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financial = ti (t,tté‘(itisés*éséSi aNd Financial 
HARVEY FISK & SONS . 
CITY BAN K Members New York Stock Exchange Harris, Forbes & Co 
New York PINE STREET. CORNER WILLIAM 
FAR Mi E R S TR UST 120 Broadway 77. sable. eau e..c§s 
Uptown Offices . 
Co Mi PAN Y 522 Fifth Avenue 
251 West 57th Street HARRIS. FORBES & CO.. INC. 
BOSTON 
22 William Street New York London 
64 Bishopsgate, E. C. 2 HARRIS TRUST & SAVINGS BANK 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
TRANSFER AGENT 


CUSTODIAN OF SECURITIES 


REGISTRAR 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


European Representative 
LONDON 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





Dillon, ead ¥ Co 


Glaileoad, Public Ubility and 
wet Pl ay 





The New York 
| Trust Company 


Capital, Surplus and Undivided 
Profits . . . . . $47,000,000 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 


Member Federal Reserve System and 
N.Y. Clearing House Association 





CHICAGO 





WHITE, WELD & CoO.. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK '~___ PHILADELPHIA 
Cable Address ‘‘Whiteweld”’ 


BOSTON 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


‘Capital $105,000 ,000 
Surplus & Profits 138,000,000 
Deposits . 1,106,000 ,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals, 


General Banking 
Trust Department 


Foreign Department 
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J. P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 














PairapeLenia 


Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w& CO. 
LONDON 


Investment Securities 

















Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


sale of 





Investment Bouses and Drawers vf Foreign Exchange 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


| Act as agents of Corporations and negotiate and 
| issue Loans. 


| 
| 
j 
! 





Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 
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KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 


NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 








d Brothers & Co. (Espana), Madrid 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investmenc securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bz ..&, Ltd. 
Paris Bankers: Banque de i’aris et des Pays 


Bas, Heine & Cie. 








J. A. Sisto & Co. 


Members 


New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 
Investment Securities 
Corporate Financing 


Cable Address: Jasisto 


JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 


Commercial and 
Investment 
Banking 
awd 


MUNROE & CO. 


Established 1851 


CANNES PARIS PAU 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Slock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
vf 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





d Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securtttes Boughi and Sold ox Commission 
Letters of Credit 











Underwriters and ° 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION — 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 

































PORTER Fox 
& Go. 


{INCORPORATED 
INVESTMENT 
SEGVRITIES 


120 SovTH La SALLE STREET 
TELEPHONE CENTRAL 2707 















GHIGAGO 














Apri 19 1930.] 


FINANCIAL CHRONICLE 











Subestment ard Sinattcial Bous:s 


bet 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


PIAA” 


Goldman, Sachs & Co.| MILLETT, RoE & Co. 


Investment Securities 


Commercial Paper INVESTM ENT SECU RITI ES 


Commercial and Travelers’ Letters of Credit 
Foreign Exchange 


Securities Bought and Sold on Commission. MEMBERS 


NEW YORK STOCK EXCHANGE 








Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markes 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK DETROIT 

BOSTON 42 Broadway provivence 

CHICAGO . PORTLAND 

cLeveLann 737 F if th Ave. PITTSBURGH 
Members of the New York, Boston, 
Chicago, Cleveland, Pittsburgh, 
Detroit Stock Exchanges and the 

New York Curb Exchange. 




















NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


EQUIPMENT Bonps ||| 4- G. Becker & Co. 





Sound Securities 
for Investment 


Securities bought and sold on commission 








EVANS, STILLMAN & CO. ' 
Chicago New York 
Members New York Stock Exchange ‘ 
and other important 
€0 BROADWAY NEW YORK L Financial Centers 























Sith Kithn Cl 





Baker, Winans & 
231 SOUTH LA SALLE STREET 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 












































PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & CoO. 


Chien Harden 
Ago Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
MEMBERS Members New York Curb Exchange (Assoc.) 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 52 Wall Street 
assotraTe mamaesis 420 Lexington Ave. 
NEW YORK CURB EXCHANGE NEW YORK 
Commercial Tr. Bldg. 
PHILADELPHIA 
5 CHLUTER & Co. Thayer, Baker & 
Compan 
111 Broadway 120 So. La Salle St. P y 
NEW YORK CHICAGO Investment Securities 
INVESTMENT SECURITIES Commercial Tr. Bldg. 
PHILADELPHIA 


CABLE ADDRESS: THAYRBAKR 


























Caldwell & Company 
ALDRED & CO. 


60 Wall Street 
New York 


Southern Municipal 
and 


Corporation Bonds 


Fiscal Agents for 
Public Utility and Hydro-Electric 
400 Union Street NASHVILLE, TENN. Companies 


Offices in Principal Cities. 














120 W.Adams Street i 38 Wall Street 
Chicago [New York 
Established 1858 


SUTRO & CO. 


SAN FRANCISCO 
NEW YORK OAKLAND 
LOS ANGELES 
<> 


Private Wire Connecting All Offices 








Chas. D. Barney & Co. 


Members New York Stock Exchange 


FHaRPER & TURNER Members Philadelphia Stock Eschange 
, Established 1875 

Investment Bankers AG 
Investment Securities 


Members Philadelphia Stock Exchange NEW YORK PHILADELPHIA 


STOCK EXCHANGE BUILDING 65 Broadway 1428 Walnut Street 




















PHILADELPHIA 











[ Vox. 186. 


























W* invite inquiry regarding the 
operations and securities ef 
the Associated Gas and Electric 
System. 

Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Ca son 650 000 and Surplus 


WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 











61 Broadway & New York 























Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AMIMIUALC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 

















Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 


Corporations. 


120 Broadway NewYork 











BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 45 Milk St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CoO. 

















EppY DY BROTHERS & 


Members Hartford Stock 
New Britain HARTFORD 
65W.Main st. °° Lewis St. 


Quaaes a 


MERIDEN 
43 Colony St 
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Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 








GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 








Originators and | 
Distributors of 
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Investment Securities | 











BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








GEORGE M ForMAN & COMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CPICAGO 


120 Broadway 
NEW YORK 


Offices in Prir. cipal Cities 














oT oer 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 








MU LEE LLL | 





StTrouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


HUSTUAARONDEDONDDOEOUDNOUDOODOLECUDUNGONONGUOSOUAELOOEOUONAUUORUOEDASEUOOpaoEo EE 
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NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C, 
MMMM 








(HANDLER & (GOMPANY 


Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 











Electric Light and 
Power Securities 


of well-managed companies 


| Specialists in high grade 


Incorporated 
Investment Securities 


| 120 South La Salle St., Chicago 


























“3 Walker & ig 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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LY 
WATER-POWER, 
PUBLIC UTILITY 

and 

INDUSTRIAL 


Securities 
F.L. CARLISLE & Co., Inc. 


15 Broad Street 
New York 


LY 


» 














Investment and Financial Houses 











Stern, Kempner & Co. 


Members New York Stock Exchange 


50 Broapway New Yor« 


Cable Address: ‘‘STERNKEMP™’ 





WOOD, STRUTHERS 
& Co. 


20 PINE STREET 




















a 











aa) 

The a 

FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bonds and Stocks— 

State and Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds—Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
BOSTON 
BALTIMORE 
HARTFORD 


NEW YORE 
CLEVELAND 
PHILADELPHIA 


CHICAGO 
PITTSBURGH 
ST. LOUIS 





























INVESTMENT 
SECURITIES 





BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





Dawes & Company | 


INCORPORATED 
Investment Securities 
39 SOUTH LA SALLE 8BT., 








A.B.LeachsCea., Inc. 











MUNICIPAL BONDS 
Offerings on Re 


Special Prices to Dealers and Banks 


The Hanchett Bond Co. 


Incorporated 1910 
39 South La Salle Street  * 


CHICAGO 








PHALEN & CO. 


Investment Securities 
Members 


Chicago Board of Trade 
Ohicago Ourb Exchange 


CHICAGO 
137 So. La Salle St, Phone Franklin 8440 





New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 























Ye 





ON 
RITIES 


LISTED SECU 








REINHART & BENNET 


a 
INVESTMENTS 
52 Broadway New York 























Leon C. Murvock & Company 
INC. 
SECURITIES 
We Spectalize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 


Telephone Randolph 0891 

















THEODORE HOFFACKER 





AND COMPANY 














Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 
39 South La Salle St. Chicago 





INVESTMENT 
BANKERS 





56 PINE ST. 


NEW YORK 





























Cammack, Clark & Company, Inc. 
Underwriters and Distributors 
INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 



















































































Carborundum 
Company 


JOSEPH EGBERT 


Member Unlisted Securtties Dealer Assn. 
2 Rector Street Tel. WHitehall 8460 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Central Gas & Electric 5'4s, 1956 
Federal Public Service 64s pref. 
Federated Utilities 544s, 1957 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC. 


New York 


Chicago 
111 Broadway 231 So. La Salle St. 


Detroit Boston 
Dime Savs. Bk. Bidg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 























Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 





BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven Hartford Boston 











WESTHEIMER & CO. 


Members of the New York Stock Exchange 


Investment Securities 











Rector 7350 





j 120 Broadway 











Members New York Curb Exchange CINCINNATI BALTIMORE 
49 Wall St.,N. Y. Tel. Whitehall 4900 DAYTON WASHINGTON 
! Buffalo Northwest 
| hates oe Securities 
Sutro Bros. & Co. Lane, Piper & Jaffray, Inc. 
Members New York Stock Exchange MINNEAPOLIS 


Members Minneapolis-St. Paul Stock Exchange 




















vI FINANCIAL CHRONICLE (Vor. 130. 
25) TRADING DEPARTMENT (32 
— Berdell Brothers |... 
N.Y. Srocx Excmanos EsTABLISHED 1908 Diosy 2808 STANDARD 
M. Y. Cums Excmanon Pus.ic Utiziry Securitizs Oo 
39 Broadway New York i 
, L 
Columbus Ry. Pr. & Lt. Ohio Power Co. ISSUES 
6% % Preferred Stock 6% Preferred Stock 
Long Island Lighting Toledo Edison Company 
7% Preferred Stock 5% Preferred Stock 
New England Power Virginia Electric & Power 
6% Preferred Stock 6% Preferred Stock 
CARL H.PFORZHEIMER & CQ 
Specialists in Standard Oil Securities 
= Members New York Stock Exchange 
Members New York Curb Exchange 
25 Broad Street New York 
Phone HAN over 5484 
Central Gas & Electric pref. 























American Tel. & Tel. 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 


60 Broadway, New York 


Telephone Digby 4370 
Private Wire to St. Louis 





We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINCE ST. CINCINNATI, OHIO 





Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 








E. R. Diccs & Co. 


(Incorporated) 
ESTABLISHED 1914 








Investment Securities 
Specializing in Public Utilities 


46 Cedar Street New York 
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National Investors Corp. 
Offerings Wanted. 514% Preferred Stock 
WATER xn 
TERMINAL a 
BRIDGE | GUARDIAN 
BONDS IDIFIGROMGC COMIGNNY 
Bought—Sold—Quoted y 
H.D. KNOX &CO. 120 Broadway New York 
Members Unlisted Securities Dealers’ Assn. 
11 Bway, N. Y. 27 State St., Boston 
Private Wire to Boston 
ns] Uaranteed - 
Lautaro Nitrate Stocks 
Corp. of Delaware Alabama & Vicksburg 


ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 





Taz Exempt 
’ Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE, nC NEW YORK CITY 








Joint Stock Land Bank Securities 
Assoc. Gas & Electric Allot. Cert. 
Cuban Cane Products Warrants 
Seaboard Air Line Warrants 
Tubize Chatillon Pfd. A 


Nehemiah Friedman & Ce., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














ST. LOUIS 
International Shoe 
IHinois Power & Light, $6 Pfd. 
National Candy, Common 
Missouri State Life Ins. Co. 
General Steel Casting Pref. 
United States Stores Pfd. & Com. 


City & Suburban P. S. 5s, 1934 
Houston Oil 5s, 1938 

United Railway 4s, 1934 

St. Louis Public Service 6s, 1938 


Trading Department 
MARK C. STEINBERG & CO. 
New York deems and St. Louis 
’ a . 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 














Irving Trust 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9830 
1528 5 wales Street 80 Federal Street 


ladel Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 











Warner Company First 6s, 1944 
Potomac Electric Co. 5s, 1936 
Cleveland Term. & Val. 4s, 1995 


J.S. WILSON JR. & CO. 


Members (Rene York Stock Fachenes 
Baltimore Stock Exchang 
Associate Members New York Curb Bechange 
Calvert Building, Baltimore 
New York Telephone: Whitebail2 2300 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Pacific Public Service 
6s, 1944 


Union Oil 
5s, 19356 


DE FREMERY—MADDOX 
TRADING CORP. LTD 
Russ BLbG.. SAN FRANCISCO. 

















New Orleans Public Service 
4s, 1935 


J enkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 0796 
Phila. Tel.s Rittenhouse 3940 





Warren Railroad 
Rensselaer & Saratoga 
Albany & Susquehanna 
Erie & Pittsburgh 
Morris & Essex RR. 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 











Matthews & Lewis Ce. 
Investment Securities 
231 South La Salle Stree 
CHICAGO 

















Baltimore Markets 
CALL RECTOR 6880 é 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
126 Broadway, New York 
New York. Raltimore and Washington 
Stock Exchanges 


| Bank & Insurance Stocks ] 


BroomuALt, Ki_Louan 


115 Broadway, N. Y. 
&Co.,Inc. BARCLAY 2500 
fl 


nd 


Members 




















GEORGE J. HUEBNER & CO. 


Members Detrotit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 
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Arkansas Power & Light 5s, 1956 
Carolina Power & Light 5s, 1956 
Georgia Power 5s, 1967 
International Telephone & Telegraph 5s, 1950 
Northern Indiana Public Service 5s, 1966 & 1969 
Public Service Electric & Gas 414s, 1970 


RUTTER & Co. 























PPL LISSA 


Arkansaw Water Co. 5s, 1956 
Cairo Water Co. 6s, 1951 

R. Hoe & Co. 7s, 1934 

Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
E. St. Louis Interurban Water 5s 
New Jersey Water 5s, 1950 
Terre Haute Wat. Wks. 5s & 6s 
Union Water Works 514s, 1942 


H.C. SPILLER & CO. 




















INCORPORATED 
27 State St. 79 Wall St. 
14 WALL ST., NEW YORK Bests, Madé. New York City 
New York, Rector 4391 Philadelphia, Rittenhouse 2267 
Specialists in 
The Procter & Gamble Co. Foreign 

aie nt ger Terra Haute, Indianap- Dollar Bonds 
THE IRWIN-BALLMAN CO. olis & Eastern 

330-332 Walnut St. All Issues 


CINCINNATI, O. 5s, 1945 








Wire us for bids on 
CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 


Bought— Sold—Quoted 














CORPORATION LULEY. BLIZZARD o& @. 
H. R. BAIN & CO., LTD. PACKARD BLDO ~ PHILADELPHIA 
350 BAY STREET, TORONTO, CANADA N. Y. Tel.—Digby 8585 








Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760 


















































BONDS eee 


Telephone Rector 5035-7 


V.C. Bell & Company 


Incorporated 


20 Pine Street New York 


Investment Securities 












































Kewanee Public Service Company 
First 6s, July 1, 1949 
Bought— Sold—Quoted 


STOCKS & BONDS || epaar, RICKER &CO. 


Bought and sold for cash, or carried on East Water & Mason Streets 
conservative terms. MILWAUKEE, WISCONSIN 

















Inactive and unlisted securities. 


Inquiries Invited. HOTCHKIN CO. 
FINCH, WILSON & CO. Textile Securities 


Investment Securities 53 State St 
Membcrs New York Stock Exchange Boston, Mass. 


120 BROADWAY NEW YORK Telephone Cable Address 
Hubbard 0460 ”Tockin” 

















Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 

















ORDERS SOLICITED 
ON 


ST. LOUIS STOCK EXCHANGE 
Our service is particularly adapted to 
the ulrements of brokers and dealers. 

~~ ° ns and executions furnished ‘‘on 
the e.”" 


EDWARD D. JONES & CO. 


s 
St. Louis Stock Exchange 
New York Curb Exchange {Ape 
Boatmen’s Bank Building, St. Louis, Me. 
Central 7 




















GARDNER & CO. 


New York Stock Exchange 
Members| yew York Curb Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Central Pacific 4s_______ 1949 Utah Light & Trac. 5s___1944 
New Haven 314s & 4s__1947-56 Chicago R. I. & Pac. 4s__1988 
Kentucky Central 4s____1987 Oregon RR. & Navig. 4s__1946 
Brooklyn Edison 5s______ 1949 New England RR. 4s & 5s_1945 
Detroit City Gas 5s____- 1950 U. S. Rubber 614s_______ 1936 














Missouri Pac. Sec. 514s Serial 





Texas City Term. Ist 6s, 1941 
Wab. RR. ist Lien Term. 4s’54 
Ky. & Ind. Term. 1st 414s 1961 
Chic.& Gt. W. Term. Ist 5s ’36 
Missouri & Illinois 1st 5s, 1959 
New Orleans Gt. No. Ist 5s 55 
Tennessee Central Ist 6s, 1947 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 
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Pitts. Shenango & Lake Erie 1st 5s’40 


Pitts. Bessemer & Lake Erie 1st 5s ’47 
Lehigh Valley RR. Annuity 44s & 6, 
Bethlehem Steel Co. P. M. 6s, 1998 

Penna. Wat. & Pow. Ist & ref.4148 68 
Public Service Newark Term. 5s, 1955 
Lykens Valley Lt. & Pow. Ist 6s, 1945 
Phila. & Reading RR. Term. 1st 5s ’41 
Pittsburgh Crucible Steel 1st 5s, Ser. 


Edison Electric Co. of Lancaster 
Ist & Ref. 5s, 1943 


Biddle, Costa & Co. 


1622 Locust Street 
PHILADELPHIA 
York 





Reading Harrisburg 





Public Service Corp. (N. J.) Issues 
E. G. Budd Mfg. Realty Issues 
Stanley Co. of America Stock 

Phila. Electric Co. Common & Rights 


Samuel K. Phillips & Co. 
Members Philadelphia Stock pa 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 








Sylvania Ins. Co. 

Liberty Bell Ins. Co. 
Independent Fire Ins. Co. 
Independence Indemnity Ins. Co. 
Merchants’ & Manufac. Ins. Co. 
Republic Fire Ins. Co. of as 
Franklin Fire Ins. Co. 


SAMUEL McCRTERY & CO. 


Members New Yo-' and Philadelphia 
Stock Exchanges 
Mutual Trust Building, Philadelphia 
Private Telephones 
New York an 





Baltimore 











BOKER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








American Utilities 6 & 64s 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5 and 6% Pfd. 
Penna. Ohio Pow. & Lt. 5%s-6s 
Peoples Light & Pow. 54s, 1941 
Penn Central Lt. & Pr. 4%s-5s 
United Public Utilities 514s, 1947 
PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 














J. B. STETSON CO. 
Common & Pfd. 


Barnes & Lofland(: 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 














1528 Walnut Street 
Philadelphia 
Kingsley 0600 








Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
Foreign Bonds 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway 
New York 
Rector 9830 


80 Federal Street 
Boston 
Hubbard 4170 























St. Louis Securities 


STIx & Co. 


SAINT LOUIS 
809 OLIVE ST. 


Members 8. Louis Stock Exchange 




















POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street ew Yor 


Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mér. Bank Stock Dept. 
































Gillette Safety 
Razor Company 


The Board of Directors today de 
clared a regular quarterly dividend 
of one dollar = twenty-five cents 
$1 share. 
ite Ma idend is payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
June 2, 1930, to shareholders of 
record at the close of business 
May 1, 1930. 


W. J. McCarthy, Treasurer. 
April 10, 1930 

















The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 


Baltimore, Md., March 19, 1930. 
The Board of Directors ‘this day declared 
for the three months ending March 3h 1930, 
from the net profits of the Company, 
of one (1) per cent. on the Pref Stock of the 


Com 
The Board also declared from the surplus 
— of the Company, a dividend of one and 
tock of the ¢ Bis per cent. on the Common 
e Company 
. dividends are payable June 2, 1930, to 
PR, any bE oy the close ef business on 


A 19, 1930. 
Pine Transfer Books will not 








close. 
MAY, Seeretary. 








| Mivibends ue Divivends 
THE BUCKEYE PIPE LINE C_MPANY. 
26 Broadway, 
= New York, March 25, 1930. 


A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 
pany, payable June 14, 1930 to stockholders of 
record at the close of a ness Aprit 28, 1930. 


. FAST, Secretary. 





READING COMPANY 
General be Reading Terminal 

lladel;! ia, April 14th, 1930. 
The Board bs Directors has declared from 
the net ea” ‘ngs a quarterly dividend of two 
per cent. 2%) on the Common Stock of the 
Company. be paid on May 8th, 1930, to 
ckholders oo record at t!:e close of business 
yk: il 10th, 1930. Checks will be mailed to 
stockholders who have filed dividend orders 

with the Treasurer. 

JAY V. HARE, Secretary. 





INTERNATIONAL PAPER AND POWER 
COMPANY. 


Boston, Mass., April 2, 1930. 
The Board of Directors has declared a regular 
quastensy dividend of sixty (60c.) cents on the 
lass A Common stock of this company, pay- 


able May 15, 1930, to stock crs of record at 
the close of business ae A he 1y30. 

Checks to ‘Transfer books will 
not close. 


R. G. LADD, Assistant Treasurer. 





ILLUMINATING AND POWER SECURITIES 
CORPORATION. 
Regula r quarterly dividend No. 71 of $1.75 
pee share (134%) has been declared on the Pre- 
erred Stock of this Corporation, payable May 
15, 1930, to stockholders of record at the close 
of ‘business on Anh 30, 1930. 

Dividend No. 35 of $1.75 per share has been 
declared on the ‘4 Stock of this Corpora- 
tion, yable May 9, 1930, to stockholders of 
recs at the close of ¢ batthtes on April 30, 

‘ G. C. FETHERSTON, 
Treasurer. 


Dated: April 16, 1930. 





FINANCIAL CHRONICLE 





[ Vou. 130. 








Canadian 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 

















Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 




















Securities 
17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 
Financial 
CINCINNATI 


PLAS SS SSA. 





vee ccna 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 





Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Capital Paid-Up_____- $34,548,760.00 
Surplus and Undivided 
DL Lint pessesnen $37,076,828.98 


Total Assets____over $960,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 


H. R. DRUMNON a EoK 
n. The Hon. S. C WBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Manager: 


MR. H, B. MACKENZIE 


— 3 


Branches and 
Throughout Canada an 
At London, England. 
In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle ect), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street, 

In Mexico—Mexico City, Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through By: Ban nion, 
Colonial & Ororgoas 


is owned by the e Piet pm interest 
R. A. DALY & Co. 
LIMITED 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 


encies: 
Newfoundland. 











JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Lenn Be 
Toronto 0 Stock Excha ‘Mon 1 b 


Marke Ly — rok Y. 
Ourb te)—Chicago Board of Trade. 
Head fice: Royal Bank nk Bldg. M , Montreai 
ect Private Wires 











MONTREAL TRUST COMPANY 























MEMBERS OF OFFICES 
New York Stock Exchange New York City es se Sa 
New York Curb Ex Detroit, Bich. MONTREAL 
Ohicago Stock Exchange Toledo, Oh 
Cincinnati Stock Exchange Philadel bie, Branches: 
Gnicago Boar k xchange Louisville, K Halifax Toronto Winnipeg Edmouton 
New York Cotton Exchange Dayton, Ohin” Vancouver Oaslgary 
ae LOUISVILLE ——_—— = 
Financial 
J. J. B. HILLIARD & SON |\~~~ St. Louis re 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W, Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
4231 W. Jefferson St. LOUISVILLE, KY. 








BUFFALO 


—eernr 








Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 











Smith, Moore & Co. 


Investment Securities 
Members St. Louis Stock Exchange 


St. Louis 











INDIANAPOLIS 





wees 


“Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 











ALABAMA 


B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Canadian 





ue 


THE CANAD'AN BANK 
OF COMMEKCE 


HEAD OFFICE, TORONTO 


. E. Arscott 
York Office, 130 William Street 
SBUCKERF! 1ELD,} Agents 


= yo Ass stant Agent 


B d Soll Sterling 4 
wy an and Cable Transfers 
made at all points. 


« ae 


tal 
tions 


Travelers’ Oheques Letters of Credit 
Banking ae ane a ria of the, every 
a nge 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street. E. 
BANKERS IN yg Fn! TAIN 


Souk of England 
ire Bank, Limitec 


Bank ted 
National ‘Provincial Ba | eee 











Royal Securities 


Corporation 
100 Broadway, New York 


Rector 6660 





Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and 8t. John’s, Nfid. 


Private Wire Connection between New York 
Montreal and Toronto 

















——— 





High Grade Canadian 
Securities 


HANSON BROS. 


Incorperated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA QUEBEC 

















Since 1865 
The Acknowledged Authority} 
on Cotton the World Over 4 











Srey week oot cotton ———— brokers, 


tors and agents, 
Bankers and. t textile manufacturers, con- 
*“*Chronicle” 


P - for an accurate 
 B,. of Cotton Facts. 

Keep your name before this antpentia } 
class of people by advertising in 
“Chronicla."’ 


The cost is moderate 
The results gratifying. 


Commercial & Financial Chronicle 
25 Spruce Street, New York 
Telephones: Beekman 8341-3-3 





Montgomery, Ala. 
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CALIFORNIA 
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Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


Established 1887 


LOS ANGELES 


SAN FRANCISCO PASADENA 





SAN DIEGO 
We Specialize in California 
Municipal & Corporation 


<> BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena 


Santa Barbara 





CHAPMAN D! WOLFE & CO. 
> BROKERS - 
CAEMBERS 

NEW vose STOCK EXCMANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associete? 


351 Montgomery Street * San Francisca 


Telephone DAvenport 4730 


= 








SPARTANBURG, S. C. 


PPO OPDI{LI®S WL DLIPD_DPLLPPMLPIII{IP_POOOOOOOorOrrrro—™ 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 


, 





AS 





WINSTON-SALEM .N C. 


PAPAL LIP P PPS LSS PILI I PIS IASON or 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem,N. C. 








ALABAMA 


o_o 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





Financial 





orm 








Associated Gas and Electric 
Company 





Common Stock Purchase Rights 


Associated Gas and Electric Company an- 
nounces the extension to January 1, 1936, of the 
existing ‘‘Rights’”’ to purchase Common Stock of 
the Company at $30 per share, issued in two 
series and expiring respectively on September 1, 
1930 and January 1, 1931. 


For the “Rights” expiring September 1, 1930, 
the price at which the Common Stock may be 
purchased from September 2, 1930 to January 1, 
1931, will be $32 per share. After January 1, 
1931, the price (which will be applicable to both 
series of “Rights’’) at which the Common Stock 
may be purchased with “Rights’’ will be $35 per 
share for the first three months and will increase 
$3 per share each three months thereafter to date 
of their expiration or exercise on or before Janu- 
ary 1, 1936. 


New certificates will be prepared incorporating 
the additional privileges above stated, and pend- 
ing delivery thereof the holders of either series 
of “Rights’’ may have an appropriate legend 
endorsed on their certificates on presentation 
thereof accompanied by a written application 
stating the name of the owner. Presentation of 
certificates for exchange or endorsement should 
be made at Room 2016, No. 61 Broadway, New 
York City. All the terms and conditions of the 


to the new certificates. 








old certificates, except as above stated, will apply 


M. C. 


O’ Keeffe. Secretary 























Auctioneers 


eee 





Adrian H. Muller & Son 


Established 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 


LILI LI I III 


Liquidation 
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The West Coast National Bank, located at 
Portland, in the State of Oregon, is closing its 
affairs. All note holders and other creditors of 
the association are, therefore, hereby notified to 
present the notes and other claims fo: pay ment. 
EDGAR,H. SENSENICH 


-- President. 
Dated April 11th, 1930. 








Dibidends 





United States Realty 


and Improvement Company 
111 BROADWAY, NEW YORK 

The directors of this company today declared 
a dividend of one dollar and twenty-five cents 
($1.25) on each share of its stock without nomi- 
nal or par value issued and outstanding, payable 
on June 16th, 1930, to holders of record of such 
stock at the close of business on May 16th, 


1930. 
. A. T. BLACK, Treasurer. 
Dated, New York, April 17th, 1930. 





Meetings 


eee ees rm 
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INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, Augusta, 
Maine, on Monday, the twenty-eighth day of 
€ ril, 1930, at two o'clock p. m., for the election 

Directors and for the transaction of such other 
nanos as may come before the meeting, in- 
cluding the consideration, keen | and ratifica- 
tion of all acts and proceed ngs of the Board of 
Directors during the past year and of all matters 
that may be referred to in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but onl 
o- stockholders of record Ny bone close of busi- 

viz., three o'clock ), on vueey 
April 1 th, 1930. will be entitled to vote at said 


“a "oxder of the Board of Directors, 
J. W. ALLEN, Secretary. 











World Wide-— 





Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 





Sales Every Wednesday 





Drexel Building PHILADELPHIA 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. 
Your service can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 
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Bank Statement 


ees sees ees ese 





DARMSTADTER UND NATIONALBANK 


ee ee ee 





KOMMANDITGESELLSCHAFT AUF AKTIEN 


Berlin W 8, Behrenstrafe 68/70 
Telegraphic Address: Danatbank 
Over 100 Branches / Correspondents at all important places of the world 


Assets 


Balance Sheet per December 31, 1929 


Liabilities 








Reichsmark 
Cash in Hand, foreign currency, and interest 


or dividend coupons due for payment 25 375 459 


Credit balances with banks rom — 
clearing institutions . . 


Cheques, Bills and Teemaey Bills , “ae ae oe 
Credit balances of the Bank (“‘Nostro“ bal- 


54 222 370 
605 316 091 


ances) with banks and — — 
payable within three months . . 


Contan and loans against pinta ies 
admitted to quotation on the Stock Exchange 

Advances on goods consigned or warchoused 

Securities owned by the Bank . . 

Holdings im syndicates and joint eperaiions 


Permanent holdings in other banks and 
banking firms ..... re. ee 


Loans and advances on current account 
(“Debitoren“) .S x. © ee . cc oe = 


Bank Premises. . 


257 722 608 


160 989 $206 
377 618 276 
38 090 000 
37 000 000 


24 000 000 


1 016 777 353 
25 000 090) — 


Share capital 


Reserves .., 


Creditors . . 


Acceptances. , 


Pension Fund for employees 


Other liabilities 


Net Profits . ,. 











2 622 021 680/74 


Dividend for the year 1929: 














Reichsmark 
60 000 000 


60 000 000 


s eee 
- 2 383 555 054 


90 183 712 


§ 000 000 


11 483 741 


11799172 











2 622 O21 680 


12 per cent 




















Associated Gas and Electric 


System 





To the Holders of 
Convertible Securities of 


Associated Gas and Electric Company: 


Certain of the Bonds and Debentures of the 
Associated Gas and Electric Company are, by 
their terms, now convertible at the option of the 
holders into other securities of the Company. 


Holders of these convertible securities before 
disposing of them are advised to investigate the 
conversion privilege they now have, as many of 
the holders are losing the opportunity to improve 
their income or the market value of their hold- 
ings by failure to keep themselves informed, 
from time to time, of the conversion privilege 


which their securities afford. 


The Associated Gas and Electric Securities 
Company, Inc., 61 Broadway, New York City, 
has prepared letters which will be sent to holders 
of convertible securities, upon request and advice 
as to the precise security held, stating the con- 
This 
information also appears on the securities and in 
the circulars issued at the time of their sale. 


M. C. O'KEEFFE, 
Secretary. 


version privileges now available to them. 




















Dibidends 
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GEORGIA SOUTHERN AND 

FLORIDA RAILWAY COMPANY. 
New York, N. Y., April 17, 1930. 
Semi-annual dividends of $2. 50 per sharevhave 
been declared on the First and Second Preferred 
Stocks of Georgia Southern and Florida Railway 
Company, payable at the office of Mercantile 
t Company of Baltimore on May 29, 1930, 
to stockholders of record at the c “gage of business 


May 15, es t, 
seh 4% she \% “McCARTHY™: ‘Secretary. 
, PACIFIC POWER & LIGHT CARY. 


Portl and, Oregon. wwe oe 
PREFERRED STOCK DIVIDEND NO. Ws: 
The regular quarterly dividend of 134% on the 
Preferred Stock of the Pacific Power & Light 
Company has been declared for payment May 1 
1930, to stockholders of aggro at Ro _close ot 
} April 18 s0gp. 
x 2 *PLATT, * Treasurer: 


PORTLAND GAS & COKE COMPANY. 
ortland, Oregon. 


EPREPERRED | STOCK DIVIDEND NO. 81. ’ 
The regular quarterly dividend of 1% % on he 
Preferred Stock of Portland Gas & Coke = yA 
has been declared for payment May 1 
stockholders of record at the close ut 
April 18, 1930. 
28 OC. W. PLATT, Treasurer. 


wae Gr 8 











Knoxville Power & Light Company 
| Preferred Stock Dividends 
¥The regular quarterly dividends of gi 453 
per share on the $7 Preferred Stock and $1.50 
! share on the $6 Preferred Stock of Knoxville 
wer & ht Company have been declared for 
payment ay 1, 1930, to holders of record 
at the close of business April 19, 1930. - _ sas 
aw -R. W. MATHISSON, Treasurer. 








Dallas Power & Light Company 
fi Preferred Stock Dividends. ie 

~ The regular quarterly dividends of 134 % on the 
7% Preferred Stock and $1.50 per share the $6- 
Preferred Stock of the Dallas Power & Light 
Company have been declared for payment May 1, 
1930, to stockholders of record at the close of 
business April 21, 1930. 


J 
a J. B. WALKER, Treasurer. 








VANADIUM CORPORATION 


OF AMERICA 
120 Broadway, New York, N. Y. 
April 16, 1930. 


At a meeting of the Board of Directors 
held today, a quarterly dividend of seventy: 
five cents per share was declared, payable 
May 15, 1930, to stockholders of record 
May 1, 1930, "3:00 P.M. Checks will be 
mailed. , 


NILS FALK, Secretary. 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH _LA SALLE STREET 
CHICAGO 
SAINT LOUIS KANSAS CITY 














— 
_, 








MICHIGAN 


HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn ° 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 

McLEAN & CO. 

INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 











AUGUSTA 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








PHILADELPHIA _ 


Po PRP LPL PALS AS Peer weer 


€.W.ClarksZo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








New Issue 


Exempt from all Federal Income Taxes 
$1,000,000 


City of Oklahoma City, Oklahoma 
6% 


Street Improvement Bonds 


Dated Various Due October 1, 1940 


Principal and semi-annua! interest payable at the office of the 
City Treasurer, Oklahoma City, Oklahoma. Ooupon bonds 
in denominations of $500 and $1,000. 


These Bonds, issued by the City of Oklahoma City, Oklahoma, 
to defray the cost of paving and repaving various districts. 


OKLAHOMA CITY, the capital and largest city of the State, 
has a present population of more than 200,000; assessed value of 
all property, 1928, $126,527,986.00, with a net bonded debt of 
$21 ,615,537.00. 


These Bonds are callable about 10% a year at par and accrued 
interest in numerical order. 


Estimated Maturities 





$100,000 Oct. 1, 1931 $100,000 Oct. 1, 1936 
100,000 Oct. 1, 1932 100,000 Oct. 1, 1937 
100,000 Oct. 1, 1933 100,000 Oct. 1, 1938 
100,000 Oct. 1, 1934 100,000 Oct. 1, 1939 
100,000 Oct. 1, 1935 100,000 Oct. 1, 1940 


Priced at Par to Yield 6.00% 


Legality approved by Messrs. Clay, Dillon and Vandewater 
New York, New York. 


HERBERT C. HELLER & CO. 























Incorporated 
37 WALL STREET NEW YORK 
TELEPHONE—HANOVER 0267 
Philadelphia St. Louis Chicago 
Announcements 
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PAUL & CO., Inc. 


1420 Walinut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 

















Field, Glore & Co. 


INCORPORATED 
NEW YORK CHICAGO 


Announce the removal of 


their offices to 


38 Wall Street 
The Manhattan Company Building 
New York City 


April 21, 1930 ANDrews 1070 
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W. EMLEN ROOSEVELT 
MORTIMER L. SCHIFF 
ROBERT WALTON GOELET 
ARTHUR TURNBULL 
JOHN W. PLATTEN 


DARWIN P. KINGSLEY 


CHARLES CHENEY 


WM. FELLOWES MORGAN 


ARTHUR ISELIN 


WILLIAM H. WILLIAMS 


DONALD G. GEDDES 
FREDERIC A. JUILLIARD 


RIDLEY WATTS 


THOMAS WILLIAMS 
PERCY H. JOHNSTON 


CHARLES A, CORLISS 


EDWIN S. SCHENCK 


Financial 





Our Management 


Can Be Your Management 


DIRECTORS 


H. HOBART PORTER 
SANDERSON & PORTER 
WILLIAM A. PHILLIPS 
DILLON, READ & COMPANY 
JANSEN NOYES 
HEMPHILL, NOYES & COMPANY 
ROBERT GOELET 
REAL ESTATE 
LAMMOT DU PONT 
PRESIDENT. E. |. DU PONT DE 
NEMOURS & COMPANY 
CHAIRMAN, GENERAL MOTORS 
CORPORATION 
W. C. LANGLEY 
W. C. LANGLEY & COMPANY 
FREDERIC STEVENS ALLEN 
APPENZELLAR, ALLEN & HILL 
A. J. COUNTY 
ViCE PRESIDENT. 
PENNSYLVANIA RAILROAD 
M. H. CAHILL 
CHAIRMAN, Missourt- 
KANSAS-TEXAS RAILROAD 
J. H. HILLMAN, JR. 
CHAIRMAN, HILLMAN COAL & 
COKE COMPANY 
GEORGE LEBOUTILLIER 
VICE PRESIDENT, LONG ISLAND 
A. D. JUILLIARD & COMPANY RAILROAD 
FRANK K. HOUSTON 
VICE PRESIDENT 
N. BAXTER JACKSON 
VICE PRESIDENT 
JOSEPH A. BOWER 
PRESIDENT. CHEMICAL 
NATIONAL Co.. INC. 
LE ROY W. CAMPBELL 
PRESIDENT LAMONT, CORLisS & PRESIDENT, CHEMICAL 
COMPANY NATIONAL ASSOCIATES, INC. 
SAMUEL SHAW 
BANKER VICE PRESIDENT AND SECRETARY 


ROOSEVELT & SON 

KUHN. LoEs & COMPANY 
REAL ESTATE 

Post & FLAGG 
CHAIRMAN 


PRESIDENT NEW YorRK Lire 
INSURANCE COMPANY 


PRESIDENT. CHENEY BROs. 


CHAIRMAN. MERCHANTS 
REFRIGERATING COMPANY 


WILLIAM ISELIN & COMPANY 


CHAIRMAN, MissouR! PACIFic 
RAILROAD 
CHAIRMAN, WABASH RY. Co. 


CLARK. DOOGE & COMPANY 


Director, NEW YorK LiFe 
INSURANCE COMPANY 


ICHABOD T. WILLIAMS & SONG 


PREGIDENT 


CHEMICAL 
BANK 


TRUST GOMPANY 
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Public Service 
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Metropolitan 
Chi oy 


yok es 1T 
Miport 


Unequalled transporta- 
tion facilities, and a loca- 
tion close to the nation’s 
centers of population and 
industry are among the 
advantages afforded 
manufacturers in Metro- 
politan Chicago. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 
General Offices: 72 W. Adams St., Chicago 
Supplying Electricity and Gas to 6,000 


square miles, a, toctuains the Metropolitan 
Area into which Chicago is growing. 
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WHITE, WELD & CoO. 


ANNOUNCE THE REMOVAL OF 
THEIR NEW YORK OFFICES TO 


40 WALL STREET 


TELEPHONE ANDREWS 4900 





Financial 
CHICAGO 


ror 
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Thalah ad 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St. Louis Milwaukee Louisville 
Richmond San Francisco 




















A. O. Slaughter & Co. 


embers 
New York Stock Exchange 
Chicago Stock Excha 
Chicago Board of Trade 

















120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 
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EMPLOYEE OWNERSHIP 
Improves Quality — Speeds Production 


Through a special arrangement whereby employees 
are stockholders in the business, our officers and skilled 
workmen are all personally interested in the quality of 
the work produced, and the speed with which it is pro- 
duced. We are equipped to render day and night service 
—the latter on short notice—on the printing or engrav- 
ing of Bonds, Stock Certificates or unlisted securities. 


— hv t ae 


President 


CENTRAL BANKNOTE COMPANY 


319-331 N. Albany Ave., Chicago 
Van Buren 8000 


233-245 Spring St., New York 
Walker 3976-3979 


COMPLETE PLANTS IN CHICAGO AND NEW YORK 


| 


' 


’ 


PORE ED COLLIS PRLS 








Dibidends 


~~ 








Prince & Whitely 


Trading Corporation 
NOTICE OF INITIAL DIVIDEND 
At a meeting of the Board of Directors 
of the Prince & Whitely Trading Cor- 
poration held April 15, 1930, an initial 
dividend of 25¢ ver share was declared 
{| upon the common stock, payable June 
| 2nd to stock of record May 15th. 
Inasmuch as this is the initial dividend 
it is suggested that all owners have their 
| stock transferred into their own names 
promptly that they may receive the 
dividend without delay. 
James: H. STark, Secretary. 























Petroleum and Trading 
Corporation 


A dividend of one and one-quarter per cent 
(31% cents per share) has been declared 
upon the Class A Stock payable on May 1, 
1930, to stockholders of record at the close 
of business April 19, 1930. 


J. W. SMALLWOOD, Treasurer. 














THE KANSAS CITY 
RAILWAY ce MEAN YERN 
No, 25 Broad | Bee New 5 York 

rch 5 10s 
rterly dividend of ON 
qualitin (1%) PER CENT. AND Oe da 
upon the Common Stock of thie 
Company, fee swvtus carnings, pe pve 06 o'cloak 
olders of record 
P. M.. March 31, 1. 1930. tf = 
Payment thereof will be matied” ‘to 
stockholders at th 
ie Ag e addresses last furnished the 
G. O. HAND, Secretary. 





AMERICAN CAN COMPANY. 
Common Stock 
dividend of one d 
ua nion er on the Oommen teen ef ne 
pany, payable May 15th, 1930, to Stock- 
holders of record at the close of business April 30th, 
1930. Transfer Books will remain open. Checks 


mailed. 
R. A. BURGER, 











Counsel: 
Olcott, Oleott & Glass 
170 Broadway, New York, N. Y. 


Secretary: 


Milton E. Cornelius, 
160 Broadway, New York, N. Y. 








Eighth Avenue & 26th Street 


Corporation 


(322 EIGHTH AVENUE BUILDING) 


First Mortgage Certificate Holders 
Protective Committee 


The undersigned Committee has been organized to pro- 
tect the interest of the holders of the First Mortgage 
15 Year 614% Sinking Fund Gold Loan Certificates of 
the above Company pursuant to a Deposit Agreement 
dated April 15, 1930 under which the Chatham Phenix 
National Bank and Trust Company, 149 Broadway, 
New York, N. Y., has been appointed Depositary. 


In view of the default in the payment of the interest due 
December 1, 1929 on these Certificates, and also in the 
payment of the sums required to be paid into the sinking 
fund which became operative June 1, 1927, all holders of 
the above described Certificates are ‘urged for their pro- 
tection to deposit their Certificates with the above men- 
tioned Depositary without further delay. 


Copies of the Deposit Agreement may be had on appli- 
cation at the office of the Depositary or the Secretary of 
the Committee. 


Charles C. Hood 


H. Herbert Jessup 
James T. Monahan 
Committee. 
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New Issue 


100,000 Shares 


UNION INSURANCE HOLDINGS, LTD. 
LOS ANGELES, CALIFORNIA 


Authorized Capital—500,000 Shares Without Par Value 


Issued and Outstanding, Including This Issue, 188,384 Shares 


Transfer Agent: Registrar: 
BANK OF AMERICA OF CALIFORNIA UNITED STATES NATIONAL BANK 
LOS ANGELES, CALIFORNIA LOS ANGELES, CALIFORNIA 





The following information is furnished by Mr. George Newberger, President of the Company: 
ORGANIZATION 


Union Insurance Holdings, Ltd., was organized in January, 1930, under the laws of the State of California, 
for the purpose of acquiring the entire Capital Stock of the Union Automobile Insurance Company and the Cali- 
fornia Union Fire Insurance Company, both of Los Angeles, and to further acquire interests in insurance and such 
other companies as may from time to time be considered desirable by the poy ey 

Union Insurance Holdings, Ltd., owns all of the Capital Stock of the Union Automobile Insurance Com- 
pany, and of the California Union Fire Insurance Company. 


The Union Automobile Insurance Company, now operating in its thirteenth year, has made consistent 
progress as shown by the increase in each year of its comparative assets as follows: 
COMPARATIVE ASSETS 


1918 $182,652.39 1922 - $820,538.51 1926 


a a . bd e o o ° $2,435,262.09 
1919. . . «+ 387,101.16 1923. . « « 950,725.47 1927... 2,759,938.57 
1920. . . . 509,310.15 1924. . . 1,222,761.06 1928. . . 3,153,351.12 
1921. . . . 634,826.42 1925... -« 2,123,195.95 1929. . . 


3,239,555.96 


peer The Company has been writing a steadily increasing volume of business, and in 1929 wrote $4,500,000 gross 
; premiums, of which it retained for its own account $2,755,000. The company transacts its business through 
approximately 2,500 agents, and is licensed for business in 21 states. Entry in other states is being arranged as 
rapidly as satisfactory representation isfound to beavailable.  _—_ 
wre The California Union Fire Insurance Company is operating in its third year, and is licensed for business in 


six states. The Company is already writing a substantial volume of business and the management reports the 
i outlook to be very encouraging. 


EARNINGS 


Earnings of the Union Insurance Holdings, Ltd., from investments owned by the Union Automobile 
Insurance Company and the California Union Fire Insurance Company are at the rate of approximately $1.00 per 
share on the Capital Stock to be outstanding after giving effect to this financing. This does not include earnings 


from underwriting or other operations of the Company, which may be expected to develop consistent with the 
i expansion and development of the Company’s operations. 


PURPOSE 


The proceeds from the sale of this issue will be used to establish the additional reserves required by the 
increasing volume of business being written, and for other corporate purposes. 





MANAGEMENT 
The directors of the Company are as follows: 
JOS. M. SCHENCK WINFIELDR.SHEEHAN GEO. NEWBERGER G. G. BLYMYER 
President, United Artists Cor- Vice-President and General President, Union Insura Presi , Lacey 
poration. wi Manager, Fox Film Corpora- Holdings, Lid.; Director, Rich Compane, Fm A eed 
a United States Nato a Bank: 
NORMAN CHANDLER ni es National Bank, 
Los Angeles. 
Director, Farmers & Me- JOE TOPLITZKY : GEO. J. REITTER 
chants National Bank, Los — nirector, Richfield Oil Com- mpirolier. Union Automo- 
Angeles Angee Times = pany Bank of America’ of ROBERT H. PARKER eet ee, 
California. Vice-President, Union_Insur- 
Ss. H. BERCH ance Holdings, Lid-; Dieser PRESTON D. RICHARDS 
nt és attona 1K; 
President. Western Dairies Pro- ya yh i it gee il Founder and for seventeen years Congeat ae, ae 
° r ’ : owes, . ° 
ee Inc.; President, Neff Bros. ‘Insurance Company. 7% Ynlon “Insurance Holdings, 
Tt ve om- 4 
J. L. MARITZEN ny; Director and Member 
Vice-President, Union Insur- ecutive Committee, Seaboard 


Vico-Presitent. Union Inewr- — recutive Come N. H. BEDELL A. HALL McALLISTER 


nce Company; 

@ President a General Man- a: U; State National Secretary - Treasurer, Union Claims Superintendent, Union 
ager, Union Automobile Insur- Bank and Zions Savings Bank, A le Insurance Com- Automobile Insurance Com- 
} ance Company. Salt Lake City, Utah. pany. pany. 





PRICE: $12 PER SHARE 











MILTON E. GILES & COMPANY 


Investment Stocks and Bonds 
FOURTH FLOOR BANK OF AMERICA BUILDING 


TELEPHONE VANDIKE 4141 650 SOUTH SPRING STREET 
LOS ANGELES 


This information and these statistics, although not guaranteed , have been taken from sources believed to be reliable. 
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MORE THAN 


Six Million People 


GENERAL MOTORS is owned by 
more than 240,000 stockholders. They live in 
every state, in many provinces of Canada and in 
many overseas countries. 

An average of 210,000 men and women are 
employed in the manufacture of General Motors 
products. 

Through 20,000 General Motors dealers 
about 500,000 more are engaged in sales and 
service. 

Another 500,000 are directly employed by 
suppliers in the manufacture of materials for 
General Motors. 

Add the families represented by these people 
and by the stockholders, and the total is more 
than six million men, women and children who 
derive income directly or indirectly from General 
Motors. 


GENERAL MOTORS 


"4 CAR FOR EVERY PURSE AND PURPOSE” 


CHEVROLET - PONTIAC - OLDSMOBILE - MARQUETTE - OAKLAND 
VIKING - BUICK - LaSALLE - CADILLAC - ALL WITH BODY BY FISHER 


Genera Morors Trucks YELLow CoAcHEs AND YELLOw Cass * FRIGIDAIRE—-THE AUTOMATIC REFRIGERATOR 
Detco-LicHT ELECTRIC POWER AND LIGHT PLANTS AND WATER SYSTEMS 


Generat Motors Rapio * GMAC PLAN OF CREDIT PURCHASE 





GENERAL 
MOTORS 











> 
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New Issue April 15, 1930 


$15,000,000 
Berlin City Electric Company 


INCORPORATED 
(Berliner Staedtische Elektrizitaetswerke Akt.-Ges.) 


Twenty-five Year 6% Debentures 
(NON-CALLABLE PRIOR TO APRIL 1, 1935) 


To be dated April 1, 1930 To mature April 1, 1955 


The city of Berlin, which owns all of the company’s capital stock, has leased its 

electric properties to the company under an agreement, extending beyond the 

maturity of these debentures, empowering the company to fix rates for the 

sale of electricity adequate to cover all operating expenses, interest and amorti- 

zation of loans, depreciation and other proper reserves, and providing that, 

upon termination thereof, the city shall assume all obligations of the company, 
including interest and amortization of loans. 





The indenture is to provide for a purchase fund of $310,000 per annum, to be 

payable semi-annually commencing April 1, 1931, to be used for the purchase 

of debentures if obtainable at or below 100% and interest, unexpended 
balances at the end of each six months’ period to revert to the company. 





Authorized and presently to be issued $15,000,000. Coupon debentures in denomination of $1,000, registerable as to principal 
only. Interest payable April 1 and October 1. Principal and interest payable in United States gold coin at the principal 
office of Dillon, Read & Co., New York, without deduction for any taxes, present or future, levied by German govern- 
mental authorities. Holders may, at their option, collect principal and interest in London at the office of Guinness, Mahon 
& Co., in pounds sterling; in Amsterdam at the offices of Mendelssohn & Co. Amsterdam and Nederlandsche Handel- 
Maatechappij, in guilders; in Zurich and Basle at the offices of Credit Suisse and Societe de Banque Suisse, in Swiss francs; 
or in Stockholm at the office of Skandinaviska Kreditaktiebolaget, in Swedish kronor; in each case at the buying rate for 
sight exchange on New York on the date of presentation for collection. Non-callable prior to April 1, 1935; callable on that 
date and on any interest date thereafter as a whole, or in part by lot, on thirty days’ notice at the following prices and 
interest: to and including April 1, 1936, at 10244 %; thereafter to and including April 1, 1937, at 102%; thereafter to and 
including April 1, 1938, at 101}4 %; thereafter to and including April 1, 1939, at 100%; thereafter to and including April 1, 
1940, at 100%; and thereafter at 100%. Central Hanover Bank and Trust Company, New York, American Trustee. 
Deutsche Kreditsicherung Aktiengesellschaft, Berlin, German Trustee. 





Copies of a descriptive circular may be had upon request. 





These debentures are listed on the Boston Stock Exchange and the company has agreed 
to make application in due course to list them on the New York Stock Exchange. 





A substantial amount of these debentures has been withdrawn for offering in Europe, 
including offerings in Holland by Mendelssohn & Co., Amsterdam, Nederlandsche Handel- 
Maatschappij and others. 








We offer tnese debentures for delivery if, when and as issued and accepted by us, subject to approval of legal 
proceedings by counsel. It is expected that delivery will be made on or about April 25, 1930, in the form 
of temporary debentures, or interim receipts of Dillon, Read & Co. 


Price 9012 and interest. Yield about 6.80% 


Dillon, Read & Co. 
Hallgarten& Co. Bankers Company ef New Yerk Halsey, Stuart & Co. 


Lehman Brothers International Manhattan Company 


E. H. Rollins & Sons Blyth & Co., Inc. 
Mendelssohn & Co. Amsterdam 
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$41,294,000 


Southern Pacific Company 


Oregon Lines First Mortgage 412% Bonds, Series “A” 
Due March 1, 1977. 





Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds. Registered and ceupon 
bonds interchangeable upon conditions as stated in the indenture. Interest payable March 1 and September 1. 





GUARANTY TRUST COMPANY OF NEW YORK, Trustee. 





Kedeemable as a whole, but not in part, on any interest date, at the option of the Company, upon sixty days’ notice, at 105% and 
accrued interest, up to and including March 1, 1972, and thereafter at their principal amount plus a premium equal to 4% 
for each six months between the redemption date and the date of maturity. 





The sale of these Bonds is subject to the approval of the Interstate Commerce Commission. 





We are advised that these bonds are a legal investment for savings banks in the States of 
New York, New Jersey, Connecticut and in other States. 





For furtner tnsormation regarding the Company and this issue of Bonds, reference is made to a letter dated April 15, 1930, from Henry W. 
de Forest, Esq., Chairman of the Board of Directors of the Southern Pacific Company, copies of which may be obtained from the undersigned 


and from which the followtng is quoted: 


“These bonds are to be issued under the Oregon 
Lines First Mortgage of the Company, dated 
March 1, 1927, and will be secured by a direct first 
lien on all the lines of railroad (other than street 
railway lines) owned by the Company in the State 
of Oregon, aggregating approximately 1,151.73 
miles, including part of the Company’s main line 
from San Francisco to Portland, and on appurte- 
nances of said lines of railroad, as provided in the 
indenture. The mortgage will also be a lien, sub- 
ject to certain equipment trust obligations, on 
equipment having a depreciated book value as of 
December 31, 1929, of $10,977,741.12, and on all 
property hereafter acquired by use of any of the 
bonds or their proceeds pursuant to the terms of 
the indenture. 


The proceeds of the sale of these bonds are being 
used to reimburse the treasury of the Company for 
capital expenditures heretofore made for the acqui- 
sition of properties subject to the Oregon Lines 
First Mortgage, or for additions and betterments 
thereto. 


The total authorized amount of the Oregon Lines 


First Mortgage Bonds is limited to $100,000,000 
principal amount, at any one time outstanding. 
Upon the purchase of the bonds by you, there will 
be outstanding in the hands of the public $61,294,000 
Series ‘A’? 444% Bonds. The balance of the 
authorized amount may be issued from time to time 
for the construction or acquisition of additional 
lines of railroad, extensions, branches and additional 
main track; for refunding underlying liens on after- 
acquired properties; and for additions and better- 
ments to the properties covered by the mortgage. 


The Southern Pacific Company has paid dividends 
on its capital stock uninterruptedly since 1906. It 
has at present outstanding $372,381,806 of common 
capital stock, on which dividends are being paid at 
the rate of 6% per annum. The net income of the 
Company and all its wholly controlled affiliated 
companies, for the year ended December 31, 1929, 
after deducting all charges, amounted to $48,360,783, 
which is equivalent to 12.99 per cent on the capital 
stock of the Company outstanding during the year. 


Application will be made in due course to list 
these bonds on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 974% AND ACCRUED INTEREST TO DATE OF 
DELIVERY, TO YIELD 4.63% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Interstate 
Commerce Commission of their sale to the undersigned and to the approval by their counsel of all legal proceedings in connection with 
the issue and sale thereof. Temporary bonds will be delivered against payment in New York funds for bonds allotted, which temporary 


bonds will be exchangeable for definitive bonds when prepared. 


New York, April 16, 1930. 


Kuhn, Loeb & Co. 
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BOARD OF DIRECTORS 


JOSEPH F. ABBOTT 
President, 

American Sugar Refining Company 
MARTIN J. ALGER 
President, Merchants Despatch 
Transportation Company 
WILLIAM D. BALDWIN 
Chairman, Otis Elevator Company 
F. HIGGINSON CABOT, JR. 
Vice-President, 

Stone & Webster, Ine. 
WILLIAM C, DICKERMAN 
President, 

American Locomotive Company 
FREDERIC W. ECKER 
Assistant Treasurer, 
Metropolitan Life Ins. Co. 
WILLIAM B. GIVEN, JR. 
President, American Brake Shoe 
& Foundry Company 
PAUL L. HAID 
President, Fidelity Phenix 
Fire Insurance Company 
WILLIAM T. HOOPS 
President, The L. C. L. Corporation 
RALPH B. IVES 
President, Aetna Insurance Company 
ARTHUR F. LAFRENTZ 
First Vice-President, 
American Surety Company 
JAMES S. MCCULLOH 
President, 

New York Telephone Company 
FRANK A. MERRICK 
President, 
Westinghouse Electric & Mfg. Co, 
PAUL G. PENNOYER 
A. Iselin & Co. 
BERNON S. PRENTICE 
Dominick & Dominick 
JOHN W. PRENTISS 
Hornblower & Weeks 
RICHARD S. REYNOLDS 
Reynolds & Company 
JOSEPH C. ROVENSKY 
Vice-President, 

The Chase National Bank 
CHARLES S. SARGENT 
Kidder, Peabody & Company 
LYNDE SELDEN 





Vice-President, 

The Chase National Bank 
FREDERICK P. SMALL 
President, 

American Express Company 

j. A. SWEETSER 
President, 
Bigelow-Sanford Carpet Company 
MEDLEY G. B. WHELPLEY 
President 
GRAHAM C. WOODRUFF 
Chairman, U. 8. Freight Co. 








April 15, 1930 











THE OPENING TODAY OF THE 
AMERICAN EXPRESS BANK 
and "TRUST COMPANY 


in the 


AMERICAN EXPRESS COMPANY BUILDING 
65 BROADWAY . - + NEW YORK 


brings to New York City a complete 
service, embracing all phases of com- 
mercial and foreign banking, including 
corporate and personal trust facilities. 1 
GO, Through a close relationship with the 
American Express Company, and through 
intimate contacts with important financial 
and business organizations here and abroad, 
the institution’s usefulness in national and 
international operations extends beyond the 
usual limitations of a newly organized bank. 
GQ, The accounts of individuals, manufac- 
turers, merchants, corporations, banks 
and bankers requiring new or additional 
banking facilities, are cordially invited. 


—.—. 
Visitors will be welcomed at the opening today. 


At your convenience our officers will be available 
for consultation concerning the. bank's services. 








OFFICERS 


MEDLEY G. B. WHELPLEY 
President 


WILLIAM T. HOOPS EDWARD J. DONAHUE KENLY SAVILLE 
Vice-President Secretary Treasurer 


AUGUST H, TIEMEYER 
Assistant Treasurer 


PAUL C. BEARDSLEE 
Trust Officer 


LEO V. VAN SANT 
Assistant Secretary 











Capital and Surplus + + > 


$15,000,000 
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Saturday morning by WILLIAM B. DANA COMPANY. 
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Treas., William Dana Seibert; Sec., Herbert D. Seibert. Addresses of all, Office of Co. 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 








and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 


William Street, Corner Spruce. 
P. O. Box 958. New York City. 











The Financial Situation. 

The event of transcendent importance the present 
week has unquestionably been the sudden marking 
down of the price of copper by four cents a pound. 
This occurred on Tuesday, and it is, it would seem, 
of greater significance and of wider bearing than is 
generally supposed. Its importance lies not so much 
in the uncovering of this particular weak spot in 
the situation ; it possesses far greater weight by rea- 
son of the fact that unfortunately it is typical of a 
state of things which is not confined to the copper 
market but is duplicated, there is reason to believe, 
in other lines of industry. In other words, it marks 
an attempt, now broken down, to maintain an arti- 
ficial price and to hold values at unnatural levels 
on the fallacious idea that it will lead to a revival of 
activity and the restoration of the state of things 
prevailing at the time of the stock market crash, 
when the disposition was to believe that endless 
expansion of trade activity, as well as of stock mar- 
ket prices, could be depended upon for all time with- 
out qualification or misgivings, if only we persisted 
in our onward and upward course and had faith in 
undying progress and prosperity. 








' The policy was a mistaken one, and was bound to 
fail sooner or later. . It was carried to extremes in 
the copper trade, and the situation is all the better 
now that the inevitable collapse has occurred, and a 
start must now be made from a new standpoint. 
This last, however, is a consideration that must be 
clearly kept in mind—that is, it involves a complete 
revision of opinions and a definite leaving behind 
of old standards and false ideas. Early in 1929 the 
price of copper went skyrocketing, just as the stock 
market had been doing, and the market quotation for 
copper soared to 24c. a pound. Consumers got 
panic-stricken and became so scared that they feared 
it might become quite impossible to meet consump- 
tive requirements even after the prodigious rise. 
Then the price was allowed to drop back to 18c. a 
pound, and at this latter figure it was held un- 
changed until this week’s break to 14c., even with 
trade depressed all over the world as a result of 
which both the home demand and the foreign demand 
for the metal dwindled to small proportions. Now 
at one splurge the price has been lowered 4c. a 


‘pound. 


The cut is a drastic one, but the occasion called 
for it. It should be understood that stocks of the 
metal heavily increased in face of a sharp curtail- 
ment of the output. Statistics published the present 
week show that world copper production in March 
the present year was only 144,405 tons, as against 
189,792 in March last year, and for the first three 
months of 1930 it aggregated 432,886 tons as against 
529,665 tons in the first quarter of 1929. But the 
cut in production did not equal the falling off in con- 
sumption as measured by the domestic and export 
shipments from refineries. In the first three months 
of the precent year these shipments reached only 
295,933 tons, against 471,916 tons in the first three 
months of last year. Consequently stocks have been 
piling up and the statistics show that stocks of re- 
fined copper in North and South America on April 1 
the present year were 256,020 tons as against only 
52,968 tons on April 1 1929. 

To the copper mining companies a reduction of 4c. 
a pound in the price of the metal (equal to $80 a 
ton) means, of course, a serious diminution in 
profits, and the matter is made all the worse by the 
fact that production is so very much smaller than 
it was in the flush times of 12 months ago. The 
step is nevertheless a constructive movement, and it 
will mean a great change for the better in the whole 
copper situation if the effect shall be to start a re- 
vival in the demand for the metal; and such revival, 
it should be remembered, becomes possible only when 
confidence in the prevailing basis of values is estab- 
lished. The country is altogether too prone to en- 
courage the notion that really nothing is the matter 
with trade and industry in the United States except 
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that since the crash in the stock market a disposition 
has grown up to take a dark and unfavorable view 
of things and that hence it is psychology which must 
be held mainly responsible for the slowing down in 
business which is so strongly in evidence. 

Some even go so far as to insist that there is no 
real slackening in activity, maintaining this stand in 
face of multiplying evidence that business activity 
is on a diminishing scale all around, and in every 
direction. These persons argue that such contrac- 
tion in the volume of trade as is observable must be 
ascribed to seasonal or other special causes. Unfor- 
tunately, such persons, by closing their eyes to the 
real facts of the situation, hinder the coming of the 
revival which is so earnestly desired, in not recog- 
nizing the seriousness of the setback, and how urgent, 
therefore, the need of a new and fresh start and a 
start, too, from the right basis. And to start from 
the right basis means, in many cases, starting from 
a lower basis of commodity values. And yet declines 
in commodity values are everywhere, even in cases 
like that of copper strongly resisted. There is a school 
of economists who can see no recovery except on the 
basis of rising commodity values. These people live 
in abject fear of a further leveling down of the com- 
modity index. But, obviously, if trade activity can- 
not be started on the present level of values, the 
endeavor must be to start it from a lower level— 
that is, inducements must be offered by way of lower 
prices to engage in new ventures and embark upon 
new enterprises. That is the way in which revival 
has been started in the past and it would seem to 
offer the quickest and best way of relief in the 
present instance. In that sense the drastic cut in 
the price of copper the present week would appear 
to be a constructive measure of the highest order, 
worthy of imitation in other directions. When re- 
vival once becomes enduring, the price level will 
naturally also undergo recovery, and in a perfectly 
natural way. 

Certainly there is most urgent need now of a re- 
vival of industrial activity, since the statistics at 
present coming to hand make it palpably evident 
that the reaction in trade has been much more severe 
than current reports have led the public to believe. 
The steel trade statistics, in showing only a moder- 
ate downturn, have been entirely misleading in that 
respect. The fact is that there has been genuine de- 
pression as far as trade and business as a whole are 
concerned. For instance, the monthly Census fig- 
ures issued the present week show that the consump- 
tion of cotton in the United States during March 
comprised only 508,576 bales of lint cotton and 
63,976 bales of linters, as against 631,669 bales of lint 
and 76,564 bales of linters in March 1929. That cer- 
tainly reflects a shrinkage in production of large 
dimensions, and yet cotton goods remain in over- 
supply in most lines, and it is hard to stimulate 
sales. Then, also, some of the quarterly income state- 
ments that are now coming to hand for the three 
months ending Mar. 31 tell a story quite their own 
of the contraction which has occurred and is occur- 
ring in many branches of business activity. In the 
communication field we have this week had the re- 
turn of the Western Union Telegraph for the March 
quarter. This shows gross revenues for the first 
three months of 1930 of $33,578,027, as against $35,- 
642,794 in the first three months of 1929, and net 
earnings (above expenses, taxes and rentals) of only 
$2,515,364, as against $4,616,876, and net income 





above interest on bonded debt of no more than 
$1,486,803, against $3,714,360. 

How railroad revenues have been shrinking as a 
result of the falling off in traffic is a matter of com- 
mon knowledge, and as a reminder we need only refer 
to our article on a subsequent page on the results 
for the month of February. From this it appears 
that in February 1930 gross earnings were only 
$427,231,361 against $475,265,483 in February 1929, 
a falling off of $48,034,122, or 10.11%, and net earn- 
ings (before the deduction of taxes) were no more 
than $97,448,899 against $125,577,866, a decrease the 
present year of $28,128,967, or 22.40%. Bituminous 
coal production in the United States in March the 
present year aggregated only 35,740,000 tons, against 
39,870,000 in March 1929, 44,668,000 tons in March 
1928, and 59,911,000 tons in March 1927. Even our 
foreign trade suffered a great decline during March, 
as is evident from the figures for that month just 
made public by the Department of Commerce. The 
decline extends to both the export and the import 
trade. We review the figures at length further along 
in this article, and will only say here that the ex- 
ports had a value of only $374,000,000 in March 1930 
against $489,851,000 in March 1929, while the im- 
ports are estimated at $300,000,000 against $383,- 
818,000 in March last year. In February, as 
also in January, our foreign trade showed a simi- 
lar contraction, and the exports for the three 
months record a falling off from last year of $285,- 
829,000, and the imports a falling off of $229,481,000, 
making a combined falling off in the country’s total 
foreign trade of no less than $515,310,000. Verily, 
trade and business in this country have undergone 
a great shrinkage, and if the action of the copper 
producers in slashing prices to the extent of 4c. a 
pound shall have the effect of starting trade revival, 
if only in the moderate kind of way, it will constitute 
a most welcome development. 





Fortunately, new financing is proceeding on an 
exceptionally large scale, and thus the means are 
provided for furthering new enterprises and new 
undertakings of one kind and another, as also to 
take care of extension and improvement work in vari- 
ous directions. This alone should contribute most 
powerfully to bring about the trade revival under 
discussion. Several large pieces of financing have 
marked the course of the week. New York State has 
been very successful in placing its offering of $31,- 
550,000 4s, J. P. Morgan & Co. taking the entire issue 
at a premium of $655,293, making the cost of the 
borrowing only 3.79%. This was far better than ex- 
pected, the price being considerably above that 
offered by other bidders, the firm evidently being 
willing to pay a special price, since it does not intend 
to re-offer the bonds. But while this has been one 
of the pieces of financing of the week we have in 
mind more particularly such offerings as the $41,- 
294,000 Southern Pacific ‘Co. Oregon lines first 414, 
and the offering of additional capital stock by the 
American Tel. & Tel. to an aggregate of at least 
$235,000,000. The American Tel. & Tel. issued $150,- 
000,000 of new bonds early in the year, and will 
realize about $39,000,000 from the conversion of the 
convertible debentures offered in 1929, making alto- 
gether about $424,000,000 to be realized by this great 
corporation by its financing the present year, all of 
which will be employed in reproductive enterprise 
and will go to swell the enormous sums to be spent 
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for new construction by other companies and by 
various government agencies, Federal and State. 





The statement of brokers’ loans issued by the Fed- 
€ral Reserve Bank of New York the present weck 
reflects the growing speculation on the New York 
Stock Exchange in showing a further large increase 
in these loans in addition to the large increases of 
preceding weeks. The new increase this week is no 
less than $130,000,000, and it follows $505,000,000 
increase in the six weeks preceding, making an ex- 
pansion of $635,000,000 for the last seven weeks, or 
since Feb. 26. To the further increase of $130,000,000 
the present week, the loaning under all the different 
categories has contributed. The loans for own ac- 
count by the reporting member banks of New York 
City rose during the week from $1,471,000,000 to 
$1,503,000,000; the loans for account of out-of-town 
banks from $1,184,000,000 to $1,230,000,000, and the 
loans “for account of others” from $1,339,000,000 to 
$1,392,000,000. 

The member banks were able to grant this ad- 
ditional accommodation to the Stock Exchange with- 
out extending their borrowing at the Federal Reserve 
Banks. In fact, these member banks succeeded in 
further diminishing their indebtedness to the Re- 
serve. On the other hand, the Reserve institutions 
by their own operations in the purchase of accept- 
ances in the open market and also United States 
securities, put considerable amounts of additional 
Reserve credit afloat, with the result that the total 
of Reserve credit outstanding on Wednesday evening 
of the present week (April 16) was $32,234,000 larger 
than on Wednesday of last week. The discount hold- 
ings of the 12 Reserve Banks decreased during the 
week from $226,164,000 to $213,804,000, but holdings 
of acceptances purchased in the open market rose 
from $267,002,000 to $302,414,000, in addition to 
which the holdings of United States Government 
securities also increased somewhat, rising from 
$527,296,000 to $535,393,000. The result altogether 
was that total bill and security holdings, which 
represent the amount of Reserve credit outstanding, 
rose from $1,029,242,000 to $1,061,476,000, giving 
the increase of $32,234,000 already noted. The de- 
posits of the 12 Reserve Banks increased during the 
week from $2,395,476,000 to $2,443,132,000, but the 
amount of Federal Reserve notes in circulation fell 
from $1,558,305,000 to $1,547,869,000, while gold 
reserves were also slightly lower, having fallen from 
$3,037,281,000 to $3,031,491,000. 





The foreign trade of the United States for the 
month of March again shows a considerable reduc- 
tion, as it has for a number of months past. In 
the case of the merchandise exports, the movement 
for the current fiscal year has been reduced each 
month for the past six months, while for imports it 
has been lower each month since November. Fur- 
thermore, the decline for March is in excess of the 
recent preceding months. Exports of merchandise 
for the month just closed were valued at $374,000,000 
and imports $300,000,000. These figures compare 
with $489,851,000 for exports in March of last year, 
and $383,818,000 for imports. Both exports and im- 
ports last month were somewhat larger than in Feb- 
ruary, as might be expected from the fact that Feb- 
ruary is a shorter month. Such an increase appears 
in the comparison between these two months in 
almost every year. The increase, however, is gen- 








erally much larger than appears for 1930. On the 
other hand, both exports and imports in March this 
year were lower in value than in January. These 
two months have the same number of days. Ordi- 
narily both exports and imports in March are in 
excess of those for January. 

In the comparison with a year ago, March exports 
this year show a loss of $115,851,000 and imports a 
loss of $83,818,000, the decline in both instances 
being approximately 21%. For the three months 
this year exports are $285,829,000 less than for the 
corresponding period in 1929, a reduction of 20%, 
while imports show a decline of $229,481,000, also 
20%. Exports last month were less in value than 
for any corresponding month back to 1924, while 
in the case of the imports it is necessary to go back 
to March 1922 for a smaller amount. The balance 
of trade for March continues quite heavily in favor 
of this country, as it has previously, the net export 
movement for that month being $74,000,000, and for 
the three months $241,118,000. 

Cotton again contributes to the loss in merchan- 
dise exports in March, as it has for each month since 
July last. Shipments of cotton for the month just 
closed of 485,682 bales compared with 559,700 bales 
a year ago. The value of cotton exports in March 
was $43,224,000, a decline of $16,534,000 from that 
month last year, or 27.7%. For exports other than 
cotton the decline last month from a year ago was 
$99,315,000, equal to 28%. The loss in exports for 
the first three months this year has been particularly 
heavy. Cotton has contributed its share and the 
decline for the three months has been relatively 
larger than in March. Preliminary reports as to 
other lines of merchandise also show a considerable 
reduction. Exports of automobiles have been much 
lower this year; of vegetables and other food prod- 
ucts, including grain and fruits; cotton manufac- 
tures; rubber manufactures, and steel mill products. 
On the other hand, there has been quite an increase 
in exports of agricultural machinery, electrical and 
industrial machinery, with a small gain for petro- 
leum products. As to imports only one of the six 
important classifications shows a larger movement 
this year. The increase for one division is small and 
covers paper and wood pulp. In raw silk, cotton 
goods, jute, rubber, and food products, including 
in the latter sugar and coffee, all of which constitute 
our leading articles of import, a considerable reduc- 
tion is now shown. 

For the nine months of the current fiscal year 
exports have amounted to $3,751,701,000 against 
$4,169,993,000 in the corresponding period of the 
preceding year, a loss of $418,292,000, while imports 
at $3,005,662,000 compare with $3,127,669,000 for the 
preceding period of nine months, the decline this 
year being $122,007,000. Of the loss of $418,292,000 
in the value of exports during the nine months just 
closed, $152,120,000 was contributed by raw cotton. 
Exports have exceeded imports during the nine 
months of the current fiscal year by $746,039,000, 
while in the same period of the preceding fiscal year 
the excess of exports amounted to $1,042,324,000. 

Gold imports in March were again quite heavy, 
amounting to $55,768,000 against $26,476,000 a year 
ago, while gold exports last month were only 
$290,000, compared with $1,635,000 last year. The 


gold movement has shown a marked reversal in the 
past few months—in November and December sud- 
den large shipments out of country appeared, while 
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in February and March this year the reverse has 
been the case. For the past nine months gold im- 
ports of $239,016,000 compare with exports of $118,- 
978,000, the excess of imports being $120,038,000, 
while for the corresponding period of the preceding 
fiscal year gold imports of $187,880,000 compared 
with exports of $109,680,000, the import balance 
amounting to $78,200,000 for that time. Exports 
of silver last month were $5,818,000, and imports 
$4,831,000, both amounts being somewhat reduced. 





The course of speculation on the stock market the 
present week has been more or less confused. There 
have been active movements for higher prices in 
special stocks, and many of these have sharp ad- 
vances to their credit for the week. On the other 
hand, the course of the general market has been some- 
what irregular, with no definite trend, yet some- 
what inclined to sag. The sagging appeared to fol- 
low mainly as the result of sales to realize profits 
after the sharp rise in preceding weeks. Perhaps, 
also, the closing of the Tokio Stock Exchange on 
Friday of last week had some further adverse effect, 
at least on Saturday, though as a matter of fact the 
Tokio Exchange reopened on Saturday; neverthe- 
less, the event induced a spirit of caution for the time 
being. There has been one adverse influence of large 
moment, namely, the cut of 4c. a pound in the price 
of copper. This happened on Tuesday, and it exer- 
cised some depressing effect on the general market 
for a while, though it appeared to be without lasting 
influence. The copper shares themselves sharply 
recovered after early weakness. Evidently there had 
been short selling in anticipation of the event and 
these short sellers now undertook to cover their out- 
standing contracts. Then, also, the event had been 
largely discounted in the extended decline of previ- 
ous weeks. 

As against this unfavorable piece of news there 
were some favorable events of large importance. 
Among these was the offer of rights to the share- 
holders of the American Tel. & Tel. to subscribe for 
new stock at par, which rights immediately com- 
manded in the neighborhood of $22 a share. Another 
stimulating agency of the same kind was the an- 
nouncement of the plan of reorganization referred 
to further above, whereby the General Electric Co. 
and the Westinghouse Electric & Mfg. Co. will ac- 
quire joint control of the Radio Corp. of America. 
The stocks concerned responded with sharp advances, 
and, in smaller degree, the general market also was 
inspirited thereby. Money ruled easy throughout 
the week, with the range for call loans on the Stock 
Exchange the same as last week, namely, 314% to 
4%. The Stock Exchange, as well as the other 
exchanges, were closed on Friday, and will be closed 
to-day, so that the week ended on Thursday. 

Trading has been on a diminished scale, though by 
no means small. At the half-day session last Satur- 
day the dealings on the New York Stock Exchange 
were 2,119,160 shares; on Monday the sales were 
4,149,580 shares; on Tuesday, 4,218,550 shares; on 
Wednesday, 4,397,660 shares, and on Thursday, 
3,942,560 shares. Yesterday the Stock Exchange was 
closed on account of Good Friday, and it will also 
be closed to-day. On the New York Curb Exchange 
the sales last Saturday were 707,700 shares; on Mon- 
day, 1,292,300 shares; on Tuesday, 1,279,400 shares; 
on Wednesday, 1,403,700 shares, and on Thursday, 
1,125,100 shares. 


Prices are higher than a week ago for some special 
stocks, but show losses in many other cases. Fox 
Film A closed Thursday at 48 against 45 on Friday 
of last week; Warner Bros. Pictures closed at 724% 
on Thursday against 7414 on Friday last; General 
Electric closed at 93 against 9214; Electric Power & 
Light at 98% against 9114; United Corp. at 48% 
against 4914; Brooklyn Union Gas at 16614 against 
16814; North American at 128144 against 13014; 
American Water Works at 11814 against 122; Pa- 
cific Gas & Elec. at 70% against 7034; Standard 
Gas & Elec. at 126 against 127; Consolidated Gas 
of N. Y. at 13134 against 132; Columbia Gas & Elec. 
at 8514 ex-div. against 853g; International Har- 
vester at 11314 against 109; Sears Roebuck & Co. at 
9234 against 9114; Montgomery Ward & Co. at 4514 
against 417%; Woolworth at 6514 against 64%, ; Safe- 
way Stores at 9914 against 100%; Western Union 
Telegraph at 190 against 18914 ; American Tel. & Tel. 
at 26014. against 26914; Int. Tel. & Tel. at 743% 
against 7214; American Can at 1535% against 15014; 
United States Industrial Alcohol at 9014 against 
10314; Commercial Solvents at 36 against 3734; 
Corn Products at 10914 against 106%; Shattuck & 
Co. at 5014 against 49; Columbia Graphophone at 
3052 against 325%. 

Allied Chemical & Dye closed Thursday at 34114 
against 32934 on Friday of last week ; Davison Chem- 
ical at 37 against 3914; E. I. du Pont de Nemours at 
14014 against 142; Radio Corp. at 623% against 5914; 
National Cash Register at 6114 against 65%; Inter- 
national Combustion Engineering at 13 against 
1314; International Nickel at 40% against 41%; 
A. M. Byers at 103 against 10534; Simmons & Co. 
at 48 against 5114; Timken Roller Bearing at 87 
against 8714; Mack Trucks at 8314 against 8414; 
Yellow Truck & Coach at 28144 against 28; Johns- 
Manville at 12714 against 130; Gillette Safety Razor 
at 8854 against 9014; National Dairy Products at 
5734 against 55; National Bellas Hess at 181% 
against 193g; Associated Dry Goods at 485% against 
49; Lambert Co. at 10714 against 10814; Texas Gulf 
Sulphur at 62% against 6314, and Kolster Radio at 
7 against 5%. 

The leading steel shares are somewhat higher. 
United States Steel closed Thursday at 19514 against 
1937, on Friday of last week; Bethlehem Steel at 
105 ex-div. against 106, and Republic Iron & Steel 
at 7814 against 77. The motor stocks are somewhat 
lower. General Motors closed on Thursday at 5114 
against 5254 on Friday of last week; Nash Motors 
at 52 against 527%; Chrysler at 3934 against 42; 
Packard Motors at 201% against 2154; Hudson Motor 
Car at 5234 against 5514, and Hupp Motors at 2134 
against 2534. The rubber stocks are also lower. 
Goodyear Tire & Rubber closed on Thursday at 89 
against 91 on Friday of last week ; B. F. Goodrich at 
4834 against 5234; United States Rubber at 3314 
against 34, and the preferred at 5914 against 62. 

The railroad list has lagged behind. Pennsyl- 
vania RR. closed on Thursday at 8234 against 8214 
on Friday of last week; New York Central at 18134 
against 18414; Erie RR. at 5634 against 5814; Del. & 
Hudson at 17834 against 177; Baltimore & Ohio at 
117 ex-div. against 11934; New Haven at 11914 
against 124; Union Pacific at 232 against 23514; 
Southern Pacific at 12434 against 12314; Missouri 
Pacific at 911% bid against 9214; Southern Railway 
at 119 against 12534; St. Louis-‘San Francisco at 





11714 against 11514; Missouri-Kansas-Texas at 6244 
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against 6434; Rock Island at 11814 against 118%, ; 
Great Northern at 957% against 97%, and Northern 
Pacific at 887% against 9134. 

The oil shares also show moderate declines. Stard- 
ard Oil of N. J. closed on Thursday at 781% against 
794 on Friday of last week; Simms Petroleum at 
3314 against 3314; Skelly Oil at 3914 against 40%; 
Atlantic Refining at 46 against 503g; Texas Corp. 
at 5714 against 59; Pan American B at 58% against 
59; Phillips Petroleum at 3914 against 4014; Rich- 
field Oil at 2514 ex-div. against 2614; Standard Oil 
of N. Y. at 363% against 36%, and Pure Oil at 2534 
against 2514. 

The copper stocks show no very great changes, not- 
withstanding the big drop in the price of the metal. 
Anaconda Copper closed on Thursday at 697% against 
71 on Friday of last week; Kennecott Copper at 527% 
against 53; Calumet & Hecla at 24 against 2634; 
Andes Copper at 32 against 32; Inspiration Copper 
at 24% against 27; Calumet & Arizona at 70% 
against 7314; Granby Consolidated Copper at 47 ex- 
div. against 5414; American Smelting & Refining 
at 74 against 7314, and U. S. Smelting & Refining at 
31% against 32. 





Price trends on the important foreign stock ex- 
changes have been uncertain this week, with the vol- 
ume of trading restricted because of the impending 
four-day closing for the Easter holidays. All the 
European exchanges are observing the holidays by a 
suspension of business extending from Thursday 
night to next Tuesday morning. Dealings at London 
were much influenced, moreover, by the budget 
speech of Chancellor of the Exchequer Philip Snow- 
den, delivered Monday. The schedule of higher taxes 
prepared by the Labor Chancellor, although ex- 
pected, proved something of a shock to the market, 
the unfavorable effect being offset only in part by 
retention of import duties and the strengthening of 
debt redemption operations. Much interest was 
aroused at London Tuesday by an announcement by 
J. H. Thomas, Lord Privy Seal, that a new com- 
pany had been formed under the name of the Bank- 
ers’ Industrial Development Co. to aid schemes for 
rationalization of basic British industries. The 
company will have a nominal capital of $30,000,000, 
all supplied by influential banking and financial 
institutions. Montagu Norman, in explaining the 
functions of the new company to newspaper men at 
the Bank of England late Tuesday, said it “will be 
simply a channel through which industry will re- 
ceive the assistance of great financial houses.” A 
special development of considerable importance to 
the Paris Bourse was an announcement by the 
French Government Wednesday of the repurchase 
from the Swedish Match interests of the $75,000,000 
issue of 5% bonds sold to them in connection with 
the match monopoly. This transaction gave further 
indication of the excellent financial position of the 
French Government, and estimates of tax reductions 
were revised upward. Much attention was directed 
in all markets to developments in Japan, where the 
Tokio Stock Exchange was forced to suspend on 
April 11. Business was promptly resumed last Sat- 
urday, however, and there have apparently been no 
lasting effects. 

The London Stock Exchange was quiet and heavy 
Monday, pending the presentation of the budget in 
the House of Commons. Although Chancellor 
Snowden is a member of a Socialist Government, it 











was generally realized that he would present a 
sound and dignified budget. Prices were nevertheless 
marked down on the Stock Exchange as a precau- 
tionary measure, while business in most sections of 
the market was extremely limited. With the budget 
secrets finally revealed Tuesday, trading assumed 
heavy proportions in issues most affected by the 
budget, such as automobile stocks, tobacco issues, 
and brewery and artificial silk shares. The decision 
to retain the McKenna duties was received favorably 
and stocks of the home industries affected were 
marked upward. Brewery shares were depressed 
slightly by the added tax on beer, but changes were 
not important. British funds, after early hesitation, 
closed strong in the belief of traders that a bank 
rate reduction impends. The market turned quiet 
again Wednesday, with most issues somewhat easier. 
The gilt-edged list was off only a little, but more 
severe drops were recorded in copper stocks, Indian 
bonds, Brazilian issues and others affected by spe- 
cial situations. In the final trading of the week on 
Thursday, prices improved under the leadership of 
the gilt-edged list. Business remained small in most 
sections, but some departments such as automobile 
stocks were fairly active. International issues also 
improved after almost a full week of depression. 
Prices were irregular on the Paris Bourse at the 
opening of trading, Monday, with liquidation ap- 
parent in some groups of stocks. The volume of 
trading was small, however, and a better tone 
developed as the session progressed. A rather weak 
opening occurred on Tuesday, but improvement 
again followed, this time on the basis of mid-month 
settlements at the easy level of 214%. Most French 
stocks closed the session with advances, but foreign 
issues lost ground. Business was on a small scale, 
with traders less inclined tomake commitments as the 
Easter holidaysapproached. Prices moved uncertain- 
ly in a further quiet session Wednesday. The drop in 
the price of copper on the New York market produced 
some unsettlement in related issues listed at Paris, 
but the Bourse on the whole was stimulated by the 
Parliamentary intention to vote further reductions 
in Stock Exchange taxes. A slight increase in trans- 
actions marked the final business day of the week, 
Thursday, and prices also improved. French indus- 
trial shares were favored, but foreign issues also gain- 
ed on more favorable reports from other exchanges. 
Trading on the Berlin Boerse was at a minimum 
Monday, owing to uneasiness over the outcome of 
the Reichstag debate on finance. Prices were firm, 
however, and in a few issues substantial gains were 
recorded. Support of the Cabinet having been voted 
late Monday, trading on the Boerse was more confi- 
dent Tuesday morning. Some issues advanced con- 
siderably, but the buying soon waned and the mar- 
ket again settled into an inactive routine. The 
early gains were largely wiped out by bearish attacks 
on Siemens shares, which upset the entire electrical 
group. Prices continued to drop in Wednesday’s 
trading, as public buying dwindled with the ap- 
proach of the Easter holidays. A sharp drop in 
Polyphone shares at the start of business depressed 
the market. Changes were small and uneven in 


Thursday’s market at Berlin, but the volume of 
trading was greatly restricted and movements were 
not considered of any importance. Potash stocks were 
somewhat higher, but the electrical group declined. 

Heavy selling on the Tokio Stock Exchange early 
on April 11 caused much confusion in that center, 
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although other exchanges in Japan remained quiet 
and relatively steady. The market opened much 
below previous levels, and, as a selling stampede 
threatened, the Exchange authorities ordered a one- 
hour suspension. When an attempt was made to 
reopen the Exchange, further confusion developed 
and the market was finally closed for the day. The 
basis for this action was to be sought in the prevail- 
ing economic depression in Japan, an Associated 
Press report from Tokio said. Cabinet members 
who were interviewed on the situation asserted that 
it was due to manipulation in which the political 
opposition was concerned. Apparently of more 
immediate importance was a strike at two important 
cotton mills in Osaka and Kobe, precipitated by an 
announcement that wages would be reduced 20%. 
Although the selling at Tokio assumed panic pro- 
portions, trading on the Osaka Exchange remained 
quiet and orderly, with leading stocks only slightly 
depressed. The Tokio Exchange resumed business 
last Saturday in normal fashion, the uneasiness 
having disappeared overnight. Prices, including 
those of cotton mill stocks, were slightly higher. 
No further developments of an untoward nature 
have been reported this week. 





Sustained efforts to terminate the five-Power 
naval armaments conference in London as quickly as 
possible occupied all delegations this week, as there 
is little more to be done other than to formulate in 
precise terms the agreements already reached and 
made known in broad outline. A plenary session 
was held last Monday at which various “papers” 
were adopted, and it appears likely that the final 
session will be held early in the coming week. Nego- 
tiations between France and Italy are to continue, 
it is understood, with a view to adjustment of the 
difficulties between these States on the question of 
naval parity. The results of the conference having 
been made known, much official enthusiasm regard- 
ing the meeting was expressed this week in the 
United States and Great Britain. It was not echoed 
in other quarters to any appreciable extent, as the 
actual agreements compare poorly with the rosy 
hopes and confident predictions that preceded the 
gathering. The conference will provide for a five- 
year holiday in capital ship construction, aug- 
menting in this fashion the Washington treaty, 
under which such vessels were limited. On this 
“cessation” of battleship building virtually all 
claims to economy are based. It will also result in 
agreement on the size of submarines and in rules for 
the conduct of these vessels in warfare. All five 
Powers will agree to these arrangements. In addi- 
tion, Great Britain, the United States and Japan 
will agree to limitation of cruisers and auxiliary 
vessels. This agreement, however, will be subject to 
a safeguarding clause which will permit Britain to 
increase her building of such vessels in case any na- 
tion outside the three-Power agreement goes beyond 
what she regards 4s the limit of safety. All 
the arrangements are subject to parliamentary 
ratification. 

That the United States delegation has come near- 
est to realizing its aims at the conference was 
emphasized in a special cable to the New York 
“Times” of last Saturday from Edwin L. James, 
European representative of that journal. “The 
American delegates came here with two principles, 
parity and reduction, but of these two parity was 
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by far the more important,” Mr. James said. “Eng- 
land will sign a treaty admitting the claim to parity 
in every category of warships. The United States 
will take away from London a plan for readjustment 
of her navy on a much more modern basis and the 
assurance that her future building will lead directly 
toward the aim of parity with Britain in 1936.” 
Realization of parity will be expensive for the 
United States, American experts figuring the cost 
at about $1,000,000,000, the dispatch continued. It 
was remarked, however, that attainment of parity 
would have cost much more had there been no Lon- 
don Conference. “It was pointed out that there 
might be some political effort to calculate that a 
fleet of 1,124,000 tons, which will be provided in 
the treaty, signifies a reduction,” Mr. James added. 
“But this can only be indicated by counting ships 
not yet built. Taking the navy as it stood when the 
conference opened, the results will show either a 
very slight increase or a very slight decrease, de- 
pending on how one figures the useful age. It is 
the opinion of American naval officers that the re- 
sult leaves the fleet about where it was in total 
tonnage.” 

Even the five-year holiday in battleship construc- 
tion arranged at London is subject to reservations 
by France and Italy. It is understood that these 
countries will retain the right to build the capital 
ships permitted in accordance with the terms of the 
Washington Treaty. As neither nation has laid 
down a single battleship since the Washington Con- 
ference, it is calculated that each may build up to 
70,000 tons in such vessels, while France in addi- 
tion would have the right to construct one to replace 
a capital ship lost in an accident some time ago. A& 
against such factors, a dispatch to the New York 
“Herald Tribune” reported, emphasis was placed by 
American delegates in London on the fact that the 
conference arrived at a basis for the limitation of 
all kinds of vessels in the three largest fleets. This 
note was sounded again and again in the official 
encomiums on both sides of the Atlantic. In France 
and Italy, on the other hand, much satisfaction was 
expressed that the respective Governments emerged 
from the gathering with their positions unchanged 
on the basic questions of cruisers, submarines and 
auxiliary craft. 

Implementation of the agreements reached at 
London in the form of a treaty to which the delega- 
tions could attach their signatures was started 
immediately after announcement of the conference 
results by Prime Minister MacDonald in the House 
of Commons on April 10. Fifteen legal and naval 
experts began this task, with Ambassador Dwight 
W. Morrow in charge for the Americans. Every 
effort was made to hasten the work, so that the final 
plenary session could be held in sufficient time to 
allow the American delegates to sail from South- 
ampton on the Leviathan early next week. In the 
effort to transcribe the notes of the various delega- 
tions into a formal document acceptable to all five 
Powers some small differences developed this week, 
but the desire to conclude the conference quickly 
has been foremost and most questions have been 
settled readily. The chief difficulty that developed 
was on the old and troublesome question of the 
method of limitation—whether by categories or by 
global computations. The great mass of documents, 
tables and other data needed in the drafting of the 
treaty kept the legal and naval experts occupied al- 
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most day and night. Even with reasonable brevity, 
the final draft is expected to exceed 10,000 words, 
while no fewer than 60 clauses are expected. The 
preliminary draft of the document is being sub- 
mitted, as formulated, to each of the five Powers by 
cable as full approval is necessary before signatures 
can be attached. These requirements have already 
caused several postponements of the final session, 
which was first set for April 17, then for April 22 
and now for April 23. 

A brief plenary session was held by the confer- 
ence last Monday in order to register the decisions 
arrived at in the private discussions of the seven 
preceding weeks. Prime Minister MacDonald, as 
Chairman, reached in his report at the session, 
“paper No. 25, dealing with a capital ship naval 
holiday and the disposal of surplus capital ships as 
a result of the present treaty; this is a unanimous 
report and I move that it be adopted.” This docu- 
ment, by means of which the chief economies of the 
conference will be attained, provides that the signa- 
tories will not build any capital ships up to 1936, 
with the exceptions already noted in the cases of 
France and Italy. The five Powers will thus extend 
for five years and augment the 10-year capital ship 
treaty made at the Washington conference. The doc- 
ument stipulates that America, England and Japan 
shall bring their capital ship strength from 20, 18 
and 10 vessels respectively, down to 15, 15 and 9. 
By 1936 there will be in the world only 17 capital 
ships under the age limit, as compared with 61 at 
present. The plenary session also adopted paper 
No. 26, dealing with the establishment of destroyer 
characteristics; paper No. 11, dealing with vessels 
not subject to limitation; paper No. 18, fixing the 
size of submarines; paper No. 21, concerning the dis- 
posal of over-age craft, and paper No. 24, laying 
down replacement rules. 

Some difficulties were encountered in formulating 
a suitable contingent clause for possible excess 
building by Great Britain, this problem occupying 
Prime Minister MacDonald, Secretary of State 
Stimson and former-Premier Wakatsuki much of 
the current week. It was announced Tuesday that 
the question had been settled in principle, but the 
full approval of the Japanese delegation was with- 
held for the time being. Complete accord on the 
matter followed Wednesday, however, and the text 
was promptly cabled to Tokio for the approval of the 
Japanese Cabinet. Some question apparently ex- 
isted, reports indicated, regarding American action 
in the event of an increase in British building. Mr. 
Wakatsuki was understood to have received assur- 
ances that the United States in such an event would 
not exercise its option to build additional tonnage 
to the disadvantage of Japan. The tentative draft 
of the contingent clause reached Tokio Thursday 
and study of the matter was promptly started by 
the Cabinet, but a decision is not considered likely 
until early next week. With the work of drafting 
the treaty proceeding at London, many of the dele- 
gates dispersed for the Easter holidays. Prime 
Minister MacDonald went to his home at Lossie- 
mouth in Scotland, while the French and Italian 
representatives also left London for their respective 
homes. An outline of the proposed naval treaty was 
issued at London for publication yesterday, this docu- 
ment indicating that the accord, beside the usual pre- 
amble, will contain five chapters and 25 articles. 

——as 





Foremost among the official declarations on the 
London Naval Conference was a lengthy statement 
by President Hoover, made April 11, to a group of 
newspaper correspondents in Washington. Express- 
ing great satisfaction at the outcome of the confer- 
ence, Mr. Hoover declared that the agreement 
reached by America, Britain and Japan would re- 
sult in large savings to all three nations and bring | 
about final abolition of competition in naval arms 
among these Powers, marking a forward step in the 
maintenance of world peace. Referring to the un- 
successful Geneva Conference of 1927, the President 
said he initiated the present negotiations “after a 
critical examination of the experience before and 
after the Geneva Conference and a determination that 
the causes of that failure could be met with adequate 
preparation and preliminary negotiation.” He then 
admitted that the particular setting of the Conti- 
nental nations had made a five-Power agreement 
extremely improbable. France and Italy, never- 
theless, “have shown the utmost good-will in this 
conference in the endeavor, in the interest of world 
peace, to support the present solution just as far as 
they could do so, and they have joined the present 
agreement in important provisions.” Mr. Hoover 
added that there are no political undertakings of any 
kind in the present treaty, except an agreement for 
the conduct of submarines against merchant ships 
in time of war. 

Difficulties arise in estimating the precise rela- 
tions in warship tonnage which have been brought 
about by the present agreement, (Mr. Hoover con- 
tinued, as such factors are involved as the normal 
replacement and additional tonnage authorized but 
not yet constructed. Nine battleships totaling 
230,000 tons are to be scrapped, however, and the 
replacement of 16 or 17 others to be deferred for 
six years, he pointed out. Reduction of 300,000 to 
400,000 tons is to be effected by all navies together 
in other categories in the next few years, but some 
categories of some of the fleets must be increased in 
order to come up to the standard set. ‘The eco- 
nomic importance of the accomplishment can best 
be measured in terms of the situation developed at 
the Geneva Conference,” the President said. After 
a brief outline of the British suggestions at that 
conference, Mr. Hoover said: “If this fleet had been 
adopted as the basis of parity it would have cost the 
United States somewhere, upon different calcula- 
tions, from $1,400,000,000 to $1,750,000,000 for re- 
placements and new construction to attain it, with 
greatly increased maintenance costs.” As against 
this, parity with Britain under the agreement now 
reached will cost the United States, President 
Hoover said, from $550,000,000 to $650,000,000, while 
additional savings on maintenance costs would make 
the reduction on the present basis as compared to 
the Geneva basis about $1,000,000,000. The savings, 
moreover, are not alone to the United States, but to 
Britain and Japan as well, according to Mr. Hoover. 
“The total savings to the world are perhaps $2,500,- 
000,000 below the Geneva basis, to which the world 
was steadily drifting,” he said. “This sum devoted 


to productive enterprise will be a great stimulus to 
world prosperity.” 

A. V. Alexander, First Lord of the Admiralty, 
spoke at Sheffield, Hngland, April 11 in a similarly 
encouraging vein. The three-Power naval treaty was 
described by the Cabinet Minister as a great achieve- 
ment involving millions of pounds of economies for 
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Britain. Mr. Alexander also made his broad claims 
on the basis of the presumed savings from the fig- 
ures suggested but discarded at the unsuccessful 
Geneva Conference of 1927. “In auxiliary tonnage,” 
he said, “the reductions of the three Powers com- 
bined, as compared with the proposals on which the 
conference broke down in 1927, is no less than 521,- 
300 tons—a very significant indication of the 
progress of public opinion in the direction of dis- 
armament.” Of greatest value, he declared, is the 
“helpful moral effect created in support of a general 
move for disarmament and peace.” The savings for 
Britain in the three-Power treaty up to 1936 were 
estimated by Mr. Alexander as “at least between 
£60,000,000 and £70,000,000.” He gave it as his 
opinion that in such circumstances it is futile for 
anyone to describe the conference as a failure. 
“Rather is it to be described as a tremendous advance 
on the road to disarmament,” he remarked. “This 
agreement marks a most valuable development 
in cementing our friendship with the United 
States, a friendship which of itself alone must 
have a profound effect upon the peace of the 
world.” 

Secretary of State Henry L. Stimson followed on 
Sunday with a radio address from London in which 
he gave still another analysis of the results of the 
London naval armaments conference. The principal 
objective of the American delegation at London, he 
declared, was the extension of the previous naval 
limitation so that it would cover all the elements of 
the fleet and thus complete the work left undone at 
Washington, at The Hague and at Geneva. “So far 
as the fleets of Great Britain, Japan and the United 
States are concerned,” he added, “that purpose has 
been achieved. There can now be no competition 
between us. The relation of the fleets is fixed. Fur- 
thermore, the practice of mutual agreement has re- 
ceived one more successful precedent. The principle 
of limitation is strengthened by its successful prac- 
tice.” The lessened dangers of competition and the 
establishment of mutual confidence and good-will 
connect the conference, he stated, with the great 
movement for world peace. Reduction in expendi- 
tures was described as “merely a by-product of the 
other and priuary purpose.” The agreement finally 
reached, Mr. Stimson remarked, represents the low- 
est level of limitation that he had ever heard seri- 
ously discussed and a lower level than any of the 
American delegates thought could be attained when 
they arrived in London in January. 

“In estimating the actual results of the conference, 
you have doubtless read many varying sets of fig- 
ures,” Mr. Stimson said. “These differences have 
occurred because of the different methods employed 
by the writers. I will, however, give you two com- 
parisons which I think will present the fairest pic- 
ture of the reductions which have been accomplished. 
The first is to compare the limitations which we have 
fixed with the lowest limitations which were enter- 
tained at the unsuccessful conference in Geneva in 
1927. In 1927 the lowest tonnage figures which 
Great Britain would discuss for cruisers, destroyers 
and submarines, taken together, were 590,000 tons. 
In addition to this she insisted upon retaining until 
1936 25% of overage tonnage. As against this, her 
tonnage in these types of ships under our present 
agreement will be only 541,000 tons, a reduction of 
over 48,000 tons. Japan has agreed to a reduction 
of 17,000 tons. In addition to this reduction, Great 





Britain has agreed to scrap immediately 133,000 tons 
of her battleship fleet. We are to scrap immediately 
69,000 tons of our battleship fleet and Japan 26,000 
tons. If you add the total reduction in the fleets 
of these three nations, and compare the Geneva pro- 
posals and our present agreement, there is an aggre- 
gate reduction of 345,000 tons, and this is without 
counting the 25% of overage vessels which were to be 
retained by the Geneva proposal. 

“The other comparison I suggest is between the 
three fleets as they stand today, including ships 
built, building and appropriated for, and the same 
three fleets as they will stand in 1936 under our 
present agreement. There will be nine battleships 
scrapped but not replaced. Their combined tonnage 
is 230,000 tons. This number of ships is the same 
as the number of Japan’s fleet of battleships under 
the treaty. Next there will be a reduction of 205,000 
tons in the destroyers of the three powers. That 
amounts to nearly 40% more destroyer tonnage than 
will remain in any of the three fleets in 1936. There 
will be a reduction of 68,000 tons in submarines, and 
that is nearly 16,000 tons more than will be allowed 
to any of the three countries in 1936. 

“In American cruisers there will be an actual in- 
crease under the new agreement, but this is due 
solely to the fact that we have been idle in cruiser 
building for nearly 10 years and now find ourselves 
with less than a quarter of the normal proportion of 
cruisers which we should have in respect to the rest 
of our fleet. Therefore, in order to create a smaller 
but better balanced fleet than we now have and to 
achieve parity with Great Britain, it is necessary 
for us to increase our cruiser tonnage. This increase 
is comparatively small because the British have 
agreed to reduce their tonnage by 20 cruisers in order 
to meet us, and for the same purpose the Japanese 
have agreed not to increase the nuu.ber of their 
cruisers. As a result, the total net reduction in the 
three fleets built, building and appropriated for is 
in the neighborhood of 560,000 tons. That reduction 
alone is greater than the tonnage of the total present 
Italian fleet.” 

A further summary of the results of the London 
naval conference was issued by the Labor Govern- 
ment in the form of an official “White Paper,” sub- 
mitted to the Parliament Wednesday. Prime Min- 
ister MacDonald cited the tonnage reductions and 
the attendant savings in money. More important 
than these results, however, was said to be the elimi- 
nation of competitive building among Britain, the 
United States and Japan, “with all that this implies 
in mutual improvement of their political relations.” 
Figures of agreement among the three powers have 
been placed at a low level, the White Paper con- 
tinued, “and it is the earnest hope of his Majesty’s 
Government that during the next stage of the con- 
ference agreement may be reached with the French 
and Italian governments at levels which will permit 
their programs.of tonnage figures being incorporated 
in the agreement already reached between the other 
powers. After signature of the treaty the confer- 
ence will adjourn in order to give further time for 
negotiations between the French and Italian govern- 
ments with a view to settlement of the difficulties 
which as yet prevent complete agreement. These 


negotiations may be prolonged, and it is not neces- 
sary that delegations from distant countries, which 
are not so immediately concerned, should remain in 
London while the conversations are proceeding. It 
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is for this reason that adjournment has been decided 
upon.” 





Participation of the United States in the proceed- 
ings of the Permanent Court of International Justice 
was again urged by President Hoover Monday in an 
address on American foreign affairs delivered in 
Washington before a meeting of the Daughters of the 
American Revolution. The World Court has been 
established at The Hague with the aid of American 
jurists, he said, and it has been accepted by 90% of 
the civilized people of the earth. “Adherence to that 
Court has been earnestly recommended by every one 
of our Presidents and every one of our Secretaries of 
State living since its inception,” Mr. Hoover pointed 
out. “They have found no entanglement or limitation 
of the independence of the United States by safe- 
guarded membership in it. And in all the discussion 
as to participation of the United States in this Court 
there are few persons who do not agree as to the 
desirability and necessity of such a court as one of 
the additions to our methods of pacific settlements.” 
President Hoover added that contentions on the 
question of American adherence rest on the details 
of special stipulations under which we should join, 
but he added the conviction that such questions will 
be solved and that the United States will become a 
member of the Court. Mr. Hoover also spoke at 
length on the naval armaments conference which is 
now concluding its labors in London. To the three- 
power agreement reached there he referred in much 
the same terms as those used in his formal statement 
on the subject on April 11. “It is an accomplish- 
ment that has great material advantages to all its 
participants,” he remarked, “but I prefer to have it 
judged on the far higher grounds of its contribution 
to the moral and spiritual welfare of our people 
and the world, for in the long run those are the 


grounds on which we and all the world must depend 
for progress.” 





Chancellor of the Exchequer Philip Snowden pre- 
sented a budget before the British House of Com- 
mons, Monday, in which substantial increases on 
income taxes, supertaxes and death duties were pro- 
posed as means of meeting a prospective deficit of 
£42,000,000 in the fiscal year ending Mar. 31 1931. 
The need for added revenue had been generally recog- 
nized and the budgetary proposals, therefore, caused 
little surprise. Mr. Snowden announced earlier this 
month that the previous fiscal year had been wound 
up with a deficit of £14,000,000, which must be made 
up in the current year. In order to meet this and 
other requirements, the Labor Chancellor announced 
that the standard rate of income tax would be in- 
creased from 4s. to 4/6 in the pound, resulting in 
an anticipated increase of £24,000,000 in revenue. 
The increase in the supertax ranges from 3d. to 1/6, 
by which Mr. Snowden expects to bring in an added 
£12,500,000. Estate duties will increase with the 
size of large fortunes by gradual advances over pres- 
ent rates. The only other proposed increase in in- 
come is to be derived from a small addition to the 
excise tax on beer. Noteworthy also is the removal 
of the unproductive and troublesome betting tax 
applied by the former Chancellor, Winston Churchill. 
Total revenue for 1930-31 was estimated by Mr. 
Snowden on the basis of the new taxation at £789,- 
445,000, while expenditures were computed at £731,- 
809,000. The ordinary sinking fund takes a further 


£50,400,000, and to this sum Mr. Snowden added 
£5,000,000, while “300,000 was included for the North 
of Ireland Exchequer. The total of outlays was thus 
£787,209,000, leaving an estimated surplus of 
£2,236,000. 

Among the disclosures most anxiously awaited in 
England were those relating to the various import 
duties, to which the Labor party is opposed in prin- 
ciple. In this regard Mr. Snowden stated that he 
intended to allow “safeguarding’ duties to lapse 
at the time originally fixed for their expiration, but 
that the “McKenna” duties, affecting motor cars, 
clocks, watches, motion picture films and musical 
instruments would remain for the present. Since 
the “McKenna” duties bring in a substantial revenue, 
Mr. Snowden said he was regretfully obliged to keep 
them for the present, but he added that they will 
be abolished “before this Parliament ends four years 
hence.” The Chancellor also informed the House of 
Commons that the Government proposed to intro- 
duce forthwith a valuation bill to provide a basis of 
taxation on land values. This measure will be used, 
he said, as a means of obtaining for the community 
a share in the constantly growing value of land. 
Britain’s total dead weight debt at the end of the 
last fiscal year was calculated by the Chancellor at 
£7,469,000,000, as compared with £7,500,000,000 a 
year earlier. The floating debt was reduced in the 
same period from £737,000,000 to £637,000,000, he 
indicated. Debate on the budget was started in the 
Commons Tuesday, former Chancellor Churchill 
opposing the measure owing to the severity of the 
taxes. The support of the Liberal members, who hold 
the balance of power, was promised the Labor Gov- 
ernment Wednesday by former Prime Minister Lloyd 
George, assuring a favorable division on the measure. 





Full Parliamentary approval of the French budget 
for the year ending Mar. 31 1931 was voted Tuesday 
by the Senate and the Chamber of Deputies, after 
many months of intermittent debate. Receipts of 
the Paris Government for the fiscal year are esti- 
mated at 50,460,000,000 francs, while expenditures 
will be approximately 50,422,000,000 francs. Vot- 
ing on the financial measure began in the Parlia- 
ment almost two months ago, with approval defi- 
nitely foreshadowed. Differences of opinion devel- 
oped, however, between the Chamber of Deputies 
and the Senate, and adjustment of the questions de- 
layed passage of the budget. After a final exchange 
between the two Houses, Tuesday, the measure was 
voted by 405 to 191. Work on the financial bills 
was started by the French Parliament last autumn, 
but a long Cabinet crisis delayed their adoption 
hopelessly. Premier Tardieu solved the difficulties 
thus presented by changing the fiscal year to the 
12 months ending Mar. 31. Even this did not suf- 
fice, and a provisional budget for the month of April 
had to be adopted some weeks ago. The Chamber of 
Deputies also adopted, Tuesday, the new Tariff law 
on automobiles previously reported by the Tariff 
Commission. The measure provides increases of 10 
to 60% in customs duties on cars, trucks and parts 
imported into France. Approval of the bill was 


almost unanimous, only two Deputies opposing it, 
while the Senate adopted the legislation without dis- 
cussion a little later on the same day. French auto- 
mobile manufacturers are expected to gain by the 
higher duties, while imports of American cars are 





likely to decline. 
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Unrest in India has assumed serious proportions 
as a result of the Nationalist campaign for indepen- 
dence which Mahatma Gandhi inaugurated actively 
on April 6 by recovering salt from sea water in de- 
fiance of the British salt monopoly. This step was 
the first overt act of non-violent disobedience to 
British rule by which the Indian Nationalists hope 
to gain their end. The rapid spread of the movement 
was marked by disturbances at Calcutta, while last 
Saturday some20,000 Indians marched through the 
streets of Lahore shouting revolutionary cries. 
Gandhi and his followers continued to violate the 
salt laws all last week along the shores of the Gulf 
of Cambay. Many of his adherents were arrested 
by the authorities, but the Mahatma himself was not 
molested. India’s “National Week” was brought to 
a close last Monday with a huge demonstration 
against the salt laws on the beach at Bombay. A 
special dispatch to the New York “Times” reported 
that “hundreds of thousands” crowded the seashore 
hauling buckets of water to symbolize their defiance 
of the salt laws, while a great mass meeting followed 
on the sands at which the salt act was denounced 
and copies thrown into the sea. “Open violence of 
the salt law is spreading rapidly,” the dispatch said. 
“The creed of non-violence has cracked under the 
strain, and consequently there have been clashes be- 
tween Gandhi volunteers and the police in Bombay 
and elsewhere.” The Indian press, moreover, has 
“embarked on a campaign of seditious propaganda 
on a scale never before known.” Some isolated cases 
of hostility to Europeans were reported, while the 
business of the country has been seriously inter- 
rupted. The disturbances at Calcutta assumed 
grave proportions Tuesday, with rioting mobs 
wrecking trolley cars and barricading streets. At 
the seaport of Karachi, a “riotous mob of 10,000” 
surrounded the court house in which Nationalist 
leaders were being tried on charges of breaking the 
salt laws. The police fired on the mob, killing one 
of the demonstrators and injuring scores. Gandhi 
issued several statements this week deprecating the 


violence and urging continuance of the campaign on 
a non-violent basis. 





The National Bank of Yugoslavia on April 12 
reduced its rate of discount from 6% to 514% 
Otherwise there have been no changes this week in 
the official discount rates of any of the European 
central banks. Rates remain at 614% in Italy; at 
6% in Austria; at 544% in Spain; at 5% in Ger- 
many ; at 444% in Denmark and Norway; at 314% in 
England, Sweden and Belgium, and at 3% in France, 
Holland and Switzerland. In the London open mar- 
ket discounts for short bills yesterday were 2 5/16@ 
234%, the same as on Friday of last week, and 
2 9/16% for long bills against 214% the previous 
Friday. Money on call in London yesterday was 


134%. At Paris the open market rate remains at 
3%, and at Switzerland at 254%. 





The Bank of England statement for the week 
ended April 16 shows an expansion of £2,070,000 
in circulation, but this was accompanied by a gain 
of £5,848 in gold holdings, reducing the decrease in 
reserves to £2,064,000. The Bank now holds £160,- 
788,326 of gold, in comparison with £156,271,783 
a year ago. Public deposits fell off £369,000, while 
other deposits rose £209,975. Other deposits con- 
sist of bankers’ accounts, which increased £564,322, 





and: other accounts; which decreased £354,347. 
Loans on Government securities showed an in- 
crease of £2,421,000 and those on other securities 
a decrease of £522,730. Other securities include 
“discounts and advances” and “securities.” The 
former increased £97,865, while the latter fell off 
£620,595. The proportion of reserves to liabilities 
stands now at 50.86%, as compared with 52.55% 
last week and 49.99 a year ago. The Bank’s rate of 
discount remains 314%. Below we compare the 
various items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
April 16. Aprii17. Apri19. Apru20. April 21. 
£ 


£ £ £ 
Circulation - -...... 361,322,000 358,940,000 134,660,000 137,515,400 140,161,235 
Public deposits - - - .- 14,798,000 17,877,000 17,503,000 15,244,272 12,369,092 
Other deposits . - - .- 102,118,709 96,795,000 100,435,000 110,337,976 103,195,983 


Bankers’ accounts 65,815,639 60,779,000 
Other accounts... 36,303,070 36,016,000 -.------ = ewnnne-- 2 -------e 
Government secur_. 58,222,855 48,346,855 31,720,000 37,955,666 39,270,328 


ee ee eee 


Other securities... 16,828,819 26,648,000 60,190,000 68,779,112 68,030,730 
Disct. & advances 6,386,083 11,028,000 -..----- -------- <-<------ 
Securities. ...... 10,442,736 15,621,000 


Reserve notes & coin 59,466,000 57,330,000 43,709,000 36,559,908 25,998,268 
Coin and bullion. _.160,788,326 156,271,783 158,619,370 153,848,373 146,409,505 
Proportion of reserve 

to labilities ..._- 50.86% 49.99% 37.05% 29.11% 22.49% 
BARE FNC. ancccncs 3uUu% 54% 44% 5% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The statement of the Bank of France for the week 
ended April 12, shows a loss in gold holdings of 33,- 
000,000 francs, reducing the total of the item to 
42 324,642,816 francs. The amount of gold at the 
corresponding date last year stood at 34,323 ,084,117 
francs. Credit balances abroad and bills bought 
abroad record decreases of 16,000,000 francs and 
8,000,000 francs respectively. Notes in circulation 
fell off 331,000,000 francs, bringing the total of notes 
outstanding down to 71,244,654,115 francs, which 
compares with 63,316,160 francs the same week a 
year ago. A decline also appears in French com- 
mercial bills discounted of 413,000,000 frances, in ad- 
vances against securities of 45,000,000 frances and in 
creditor current accounts of 62,000,000 francs. Be- 
low we furnish a comparison of the various items of 


last week as well as for the corresponding week last 
year: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
jor Week. April 12 1930. April 5 1930. Apri 13 1929. 
Francs. Francs. Frances. Francs. 


Gold Holdings....Dec. 33,000,000 42,324,642,816 42,357,642,816 34,323,084,117 
Credit Bals. abr’d_Dec. 16,000,000 6,897,235,470 6,913,235,470 10,318,867 ,453 
French commercial 

bills discounted. Dec. 413,000,000 4,645,968,265 5,058,968,265 5,615,904,092 
Bills bought abr’d_Dec. 8,000,000 18,721,626,977 18,729,626,977 18,394,958 ,505 
Adv. agt. securs..Dec. 45,000,000 2,651,795,139 2,696,795,139 2,376,794,733 
Note circulation. _ Dec. 331,000,000 71,244,654,115 71,575,654,115 63,316,941,160 
Cred. curr. accts.._Dec. 62,000,000 13,260,985,257 13,322,985,257 17,997 ,335,454 





The Bank of Germany in its statement for the 
second week of April shows a gain in gold and bullion 
of 5,698,000 marks, raising total gold holdings to 
2,550,125,000 marks, as compared with 2,429,866 ,000 
marks the same week last year and 2,019,231,000 
marks two years ago. A decline appears in bills of 
exchange and checks of 278,435,000 marks, while the 
item of deposits abroad remains unchanged. Reserve 
in foreign currency rose 7,147,000 marks and silver 
and other coin 16,262,000 marks. Notes in circula- 
tion underwent a contraction of 258,671,000 marks, 
reducing the total of the item to 4,308,719,000 
marks, which compares with 4,145,211,000 marks at 
the corresponding week a year ago. Notes on other 
German banks, advances, and other assets record 
gains of 4,414,000 marks, 11,055,000 marks, and 
94,968,000 marks respectively. Increases also ap- 
pear in other daily maturing obligations of 118,916,000 








Ox> YROwwWOO 


ne ey 


AprRIL 19 1930.] 


SS 


FINANCIAL CHRONICLE 





2645 








marks and in other liabilities of 821,000 marks, 
while the item of investments registers a loss of 
43,000 marks. Below we furnish a comparison of 
the various items for the past three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Apr. 15 1930. Apr. 13 1929. Apr. 14 1928. 
Asseis—- Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 


Gold and bullion.---.- Inc. 5,698,000 2,550,125,000 2,429,866,000 2,019,231,000 
Of which depos.abr’d. Unchanged. 149,788,000 94,031,000 85,626,000 
Res’veinfor’necurr...Inc. 7,147,000 257,424,000 23,674,000 196,068,000 
Bills of exch. & checks.Dec. 278,435,000 1,765,727,000 2,197,804,000 2,248,662,000 


Silver and other coin..Inc. 16,262,000 142,641,000 133,762,000 67,044,000 
Notes on oth.Ger.bks.Inc. 4,414,000 18,201,000 22,579,000 23,200.000 
Advanoes........... Inc. 11,055,000 57,381,000 121,078,000 39,584,000 
Investments......... Dec. 43,000 93,090,000 92,981,000 94,004,000 
assets......... Inc. 34,968,000 606,662,000 488,448,000 527,862,000 
Liabiluttes— 


Notes in circulation. _ Dec. 258,671,000 4,308,719,000 4,145,211,000 3,996,516,000 
Oth.daily matur.objig.Inc. 118,916,000 811,418,000 670,294,000 613,923,000 
Other liabilities... ... Inc. 821,000 157,386,000 217,131,000 196,118,000 





Money rates in the New York market showed no 
variations of any consequence from previous levels 
in the current week. Dealings in call and time loans 
on the Stock Exchange were suspended yesterday, 
owing to the inauguration of the Easter holidays. 
In this department of the money market, therefore, 
dealings were restricted to four days this week, as 
against the customary five sessions. A slight tight- 
ening of the market was apparent early in the week 
in response to fairly heavy mid-month demands. 
The monetary turnover reached large proportions, 
as substantial dividend and interest payments are 
always made April 15, while in this instance needs 
were augmented by the required payment on $50,- 
000,000 of Treasury bills previously awarded. To 
meet the added needs, withdrawals by the banks from 
the call loan market reached $60,000,000, Monday, 
and $20,000,000 Tuesday. The call loan rate in these 
two sessions was maintained steadily at 4%. Re- 
laxation followed Wednesday and Thursday, with 
renewals in both cases at 4%, while new loans were 
fixed at 344%. Funds overflowed into the unof- 
ficial “Street” market on these occasions, and some 
transactions were noted at 3%. Time loans were 
quiet and unchanged all week. Announcement was 
made by the Minneapolis Reserve Bank, Monday, 
that its rediscount rate would be lowered from 414% 
to 4%, effective Tuesday. Eleven of the regional in- 
stitutions are thus down to the 4% level, while New 
York maintains a 314% rate. A sharp advance of 
$130,000,000 in brokers’ loans against stock and 
bond collateral was registered this week in the state- 
ment of the New York Reserve Bank in obvious re- 
flection of the growth in speculative activities. Gold 
movements for the week were negligible. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans both on 
Monday and Tuesday were at 4%, including re- 
newals. On Wednesday and Thursday, after renew- 
als had been effected at 4%, there was a drop each 
day in the rate for new loans to 314%. On Friday 
the Stock Exchange was closed. Time money con- 
tinued inactive and without noteworthy movement 
throughout the week. Rates on each and every day 
have been 334@4% for 30-day money, 4% for 60 
days, 4@414% for 90 days, and 414@414% for four, 
five and six months. Prime commercial paper in 
the open market displayed less activity this week, 
and while the offerings were very light they were 
amply sufficient to meet all requirements, indicat- 
ing to some extent a diminished demand on the part 
of the banks and other financial institutions. Rates 
were unchanged from the previous week, names of 





choice character maturing in four to six months 
being quoted at 334@4%, while names less weil 
known and shorter choice names were offered at 


414%. 





The market for prime bank acceptances was quiet 
on Monday, but showed considerable improvement 
in both supply and demand accounts as the week 
progressed. Rates were marked up 144% in both the 
bid and the asked columns for all maturities on Tues- 
day afternoon, but did not become effective with the 
American Acceptance Council until Wednesday. 
The Reserve Banks increased their holdings of ac- 
ceptances during the week from $267,002,000 to 
$302,414,000. Their holdings of acceptances for their 
foreign correspondents, however, were further re- 
duced from $469,571,000 to $459,446,000. The posted 
rates of the American Acceptance Council are now at 
312% bid and 3% asked for bills running 30 days, 
and also for 60 and 90 days, 344% bid and 344% 
asked for 120 days, and 334% bid and 344% asked 
for 150 days and 180 days. The Acceptance Council 
no longer gives the rates for call loans secured by 
acceptances, the rates varying widely. Open market 
rate for acceptances have also been advanced, as 
follows: 


SPOT DELIVERY. 


—180 Days— —-150 Days— —120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills....--.-. 3% 3% 3% 3% 3% 3% 
—90 Days— —60 Days— —30 Days— 
Bid, Asked. Bid, Asked. Bid. Asked. 
Prime eligible bills.....--. 3% 3 3% 3 3% 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
Miisttte mnember DAG. - ccccprccncceccsecoestaceensanasnenaseesoanqae 3% bid 
Weise mom them be? BARE. 2c ccndccccnscccedctensscccassccccsscsaccoes 3% bid 





Announcement of the reduction in the discount 
rate of the Federal Reserve Bank of Minneapolis 
from 414% to 4% was made on April 14 by the 
Federal Reserve Board, the lower rate going into 
effect April 15. All of the Reserve Banks now main- 
tain a 4% rate except the Federal Reserve Bank of 
New York, where a rate of 314% was established 
last month. The following is the schedule of rates 
now in effect for the various classes of paper at the 
different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 
Apr. 18. Established. Rate. 
BORG. .ccccesccscacccsces 4 Feb. 13 1930 4h 
TOE. ponncontéongeune 3% Mar. 14 1930 4 
Philadelphia. ....--.------- 4 Mar. 20 1930 4hsg 
CEL pv nidvintocwascnase 4 Mar. 15 1930 4% 
PER ccmcccscvcecesce 4 Apr. 11 1930 444 
BERG Sicnaneccoscensect 4 Apr. 12 1930 4M 
Se 4 Feb. 8 1930 4% 
yee 4 Apr. 12 1930 4% 
a a 4 Apr. 15 1930 4% 
| |. ES 4 Feb. 15 1930 4 
DA Ua soe dsocnsepete 4 Apr. 8 1930 4% 
San Francisco- ------------- 4 Mar. 21 1930 4% 





Sterling exchange has been dull, irregular, and 
under pressure the greater part of the week, following 
the downward trend which began a few weeks ago. 
The range this week has been from 4.85% to 4.86144 
for bankers’ sight bills, compared with 4.86 3-32 to 
4.86 7-16 last week. ‘The range for cable transfers 
has been from 4.861% to 4.86 15-32, compared with 
4.86 11-32 to 4.8654 the week before. According to 


reports in banking circles there is a fairly large 
volume of sterling bills in the market, created for the 
purchase of American securities. Another cause of 
weakness is the heavy transfer of British funds to 
Amsterdam with the result that Dutch guilders were 
quoted at high figures throughout the week. The 
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transfer of British funds both to New York and Am- 
sterdam at this time is attributed largely to flight of 
British capital from the proposed new taxes announced 
by Chancellor Snowden. So far it would seem that 
there is a mild “flight of the pound”’ as a result of the 
Labor Government’s proposed plans and this offsets 
all seasonal factors which might be expected to give 
firmness to sterling exchange at this time. The Bank 
of England continues to improve its gold position. 
The statement for the week ended April 16 shows an 
increase in gold holdings of £5,848, the total gold 
reserves standing at £160,788,326, which compares 
with £156,271,783 a year ago and with the theoretical 
Cunliffe minimum of £150,000,000. On Saturday 
the Bank of England exported £35,000 in sovereigns. 
On Tuesday the Bank bought £43 in gold bars and 
set aside £20,833 in sovereigns. On Tuesday there 
was a total of £411,000 gold available in the London 
open market, of which £340,000 was taken for ship- 
ment to Germany and the balance absorbed by India 
and the trade. The price of the metal was 84s. 
1014%4d. On Thursday the Bank received £1,000,000 
sovereigns from abroad. 

At the Port of New York the gold movement for 
the week April 10-April 16, as reported by the 
Federal Reserve Bank of New York, consistei of 
imports of $110,000 chiefly from Latin America and 
exports of $90,000 to England. There was no change 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended April 16, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 10-APRIL 16, INCL. 


Imports. Ezports. 
$110,000 chiefly from Latin $90,000 to England 
America 
Net Change in Gold Earmarked for Foreign Account. 


None. 

During the week $1,700,000 gold was received at 
San Francisco, of which $1,500,000 came from Japan 
and $200,000 from China. Besides the above 
officially reported gold movement, it was announced 
during the week that Brazil is making two shipments 
of gold totaling $25,000,000 to the Guaranty Trust 
Co. and $20,000,000 to Dillon, Reed & Co. $2,- 
000,000 gold from Peru and $1,000,000 from Uruguay 
are also en route to New York for the Guaranty 
Trust Co. 

Canadian exchange continues relatively firm, 
though at a discount ranging from 1-64 to 3-64 of 1% 
during the week, with the quotation ruling at 1-64 
of 1%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady in a dull half-session. 
Bankers’ sight was 4.86 3-16@4.8614; cable transfers 
4.86 7-16@4.86 15-32. On Monday sterling de- 
veloped an easier trend. The range was 4.86 1-16@ 
4.86 3-16 for bankers’ sight and 4.86 5-16@4.8634 
for cable transfers. On Tuesday the market was dull 
and irregular. Bankers’ sight was 4.86@4.86)%; 
cable transfers 4.8614@4.86 11-32. On Wednesday 
sterling continued dull and easy. The range was 
4.86@4.8614 for bankers’ sight and 4.86144@ 
4.86 11-32 for cable transfers. On Thursday the 
market continued to show weakness. The range was 
4.8574@4.86 for bankers’ sight and 4.8614@4.86 3-16 
for cable transfers. On Friday sterling was steady; 
the range was 4.85 15-16@4.86 for bankers’ sight 
and 4.86144@4.86 3-16 for cable transfers. Closing 
quotations on Friday were 4.85 15-16 for demand 
and 4.86 3-16 for cable transfers. Commercial sight 





bills finished at 4.85 13-16, sixty-day bills at 
4.83 11-16, ninety-day bills at 4.8214, documents 
for payment (60 days) at 4.83 11-16, and seven-day 
grain bills at 4.8514. Cotton and grain for payment 
closed at 4.85 13-16. 





Exchange on the Continental countries has been 
relatively steady, although dull, in the New York 
market and quotations were influenced more by 
European transactions than by volume of trading 
here. The activity as reported from the other side is 
largely due to preparations for Easter expenditures 
in the early part of the week, followed by practical 
cessation of trading on Thursday and Good Friday, 
general holidays throughout nearly all European 
countries. German marks are relatively steady. As 
noted above, Germany continues to take gold from 
the London open market, but so far as is known the 
movement of gold from Paris to Berlin has practically 
ceased, although some small consignments seem to 
have gone to Cologne. The Reichsbank statement for 
April 15 shows an increase in gold holdings of 5,698,- 
000 marks, the total standing at 2,550,125,000 
marks, which compares with 2,429,866,000 marks a 
year ago. Advices from Germany indicate that 
within the next few days a formal declaration will be 
made that Germany has returned to the full gold 
standard in accordance with the requirements of the 
Young Plan. For some time the Reichsbank, al- 
though not compelled by law to do so, has been 
redeeming its notes in gold and the nation is virtually 
on the gold standard. The current Reichsbank state- 
ment shows that the notes are officially covered in the 
ratio of 67.6%. Besides this actual gold cover the 
bank possesses an additional 400,000,000 marks of 
foreign exchange not publicly disclosed, so that the 
real reserve ratio is approximately 76%. No law 
will be necessary to put the gold redemption into 
effect. Only a resolution of the Reichsbank directors 
is required. The present step is merely formal since 
it legalizes the custom followed for the past three 
years. The Reichsbank will continue to sell foreign 
exchange against notes and will only provide gold 
bars in large amounts when demanded for export 
purposes. Money continues abnormally easy in 
Germany and banking circles still look for a reduction 
in the Reichsbank rediscount rate. 

French franes have been firmer, due largely to 
transactions outside the New York market. The 
Bank of France shows a further loss in gold holdings 
for the week ending April 11 of 33,000,000 francs. 
Most of this gold is believed to have gone to Germany 
and Switzerland. 

The London check rate on Paris closed at 124.03 
on Friday of this week, against 124.21 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.91 15-16, against 3.91 9-16 on 
Friday of last week; cable transfers at 3.92 1-16, 
against 3.91 11-16; and commercial sight bills at 
3.9134, against 3.91 5-16. Antwerp belgas finished 
at 13.9514 for checks and at 13.964 for cable trans- 
fers, against 13.9514 and 13.9614. Final quotations 
for Berlin marks were 23.85)4 for checks and 23.86% 
for cable transfers, in comparison with 23.8614 and 
23.8714 a week earlier. Italian lire closed at 5.24 1-16 


for bankers’ sight bills and at 5.24 for cable transfers, 
against 5.24 1-16 and 5.2414 on Friday of last week. 
Austrian schillings closed at 1414, against 1414, ex- 
change on Czechoslovakia at 2.9614, against 2.961;; 
on Bucharest at 0.60, against 0.60; on Poland at 
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11.25, against 11.25; and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.30 for bankers’ 


sight bills and at 1.3014 for cable transfers,. <<" 
1.30 and 1.30%. 





Exchange on the neutral countries is featured this 
week by the brisk advance in Holland guilders due, 
as noted above, to the transfer of London funds into 
guilders. A new high for guilders on the current 
move. was made in Thursday’s market, when cable 
transfers were quoted 40.2314, which compares with 
the high this year early in January of 40.341% and 
with the low of 40.0714, reached on March 3. Dollar 
parity is 40.20. The Scandinavian units have been 
generally easier in tone reflecting the trend of sterling 
and rather unrelated to movements affecting ex- 
change in Germany and Holland. Spanish pesetas 
continue to show a generally firmer tone, although 
the peseta market this week is the least active of the 
major European units, as the Easter holidays are 
observed at greater length in Spain than in the other 
Continental countries. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.21%, against 40.15% on Friday of last week; 
cable transfers at 40.23, against 40.17;and commercial 
sight bills at 40.18, against 40.12; Swiss frances closed 
at 19.37% for bankers’ sight bills and at 19.38+, for 
cable transfers, in comparison with 19.37% and 
19.38% a week ago. Copenhagen checks finished at 
26.75% and cable transfers at 26.77, against 26.77 
and 26.78%. Checks on Sweden closed at 26.8614 
and cable transfers at 26.88, against 26.8714 and 
26.89; while checks on Norway finished at 26.75% 
and cable transfers at 26.77, against 26.76% and 
26.78. Spanish pesetas closed at 12.50 for checks 
and at 12.51 for cable transfers, which compares 
with 12.48 and 12.49 the week earlier. 





The South American exchanges have been quiet 
with Argentine pesos showing an easier trend. 
Apparently the $50,000,000 loan recently con- 
tracted in New York has had no effect on peso 
exchange. The weakness in Argentine is due very 
largely to the unfavorable state of its export trade, 
particularly to the exceptionally poor outlook for 
its wheat. Meanwhile the imports of manufactured 
goods, especially of the luxury class, aggravate the 
difficulties of peso recovery. Brazilian milreis have 
been steady, owing chiefly to heavy gold exports to 
New York and London. As noted above under 
sterling exchange, approximately $45,000,000 gold 
is en route to New York from Brazil. From Uruguay 
there is $1,000,000 and from Peru $2,000,000 gold 
en route to New York. 

Argentine paper pesos closed at 3815-16 for 
checks, as compared with 39 7-16 on Friday of last 
week; and at 39.00 for cable transfers, against 3914. 
Brazilian milreis finished at 11.70 for bankers’ sight 
and at 11.75 for cable transfers, against 11.70 and 
11.75. Chilean exchange closed at 12.10 and at 
12.15 for cable transfers, against 12.10 and 12.15; 
Peru at 4.00 for checks and at 4.01 for cable trans- 
fers, against 4.00 and 4.01. 





The Far Eastern exchanges are practically un- 
changed from the past several weeks. Japanese yen 


recovered promptly from the slump which followed 
the announcement on Friday of last week that the 
Tokio stock exchange had closed. While the rate has 


Bankers say that there are obvious signs that yen are 
receiving official support. The Tokio exchange re- 
opened on Saturday of last week and trading was once 
more conducted in an orderly manner, with prices 


generally displaying a firm tone. The Governor of 
the Bank of Japan stated to Dow, Jones & Co. that 
there is no cause for pessimism. Conditions leading 
to the temporary suspension of trading on the Tokio 
stock exchange are described as being of purely local 
character and it is expected that a return of con- 
fidence will react favorably upon yen exchange and 
that the danger of heavy exports of gold from Japan 
may be averted. 

Closing quotations for yen checks yesterday were 
49.35@494, against 49.35@4914. Hongkong closed 
at 3734@37 9-16, against 3714@37 11-16; Shanghai 
at 47144@47\4, against 4714@47 5-16; Manila at 
4914, against 4914; Singapore at 56 3-16@56%, 
against 56 3-16@5614; Bombay ‘at 3614, against 
3614; and Calcutta at 3614, against 3614. 


i oealinenenntlaeaeal 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
APRIL 12 1930 TO APRIL 18 1930, INCLUSIVE. 























Noon ~~ Rate for Cable Transfers tn New York. 

Country aes alue in Untied States Money. 

n 
Apr. 12.| Apr. 14, | Apr. 15.| Apr. 16.) Apr. 17. | Apr. 18, 
EUROPE— $ 3 8 ¢ £ $s 

Austria, schilling....- 140742 | .140801 | .140782 | .140778 | .140797 | .140800 

Belgium, belga.....- 139617 | .139606 | .139586 | .139595 | .139548 | .139539 

Bulgaria, lev.....-.-- 007231 | .007218 | .007216 | .007227 | .007220 | .007235 

Czechoslovakia, krone| .029618 | .029614 | .029618 | .029619 | .029617 | .029617 

Denmark, krone....-. 267780 | .267751 | .267744 | .267746 | .267703 | .267689 

England, pound 
REE Laacconnde 4.864029 |4.863192 |4.862869 ‘4.862440 (4.861008. '4.861547 

Finland, markka..-.-.- .025166 | .025169 | .025169 | .025173 | .025168 | .025170 

France, franc......-.- .039161 | .039161 | .039189 | .039199 | .039188 | .039195 

Germany, reichsmark| .238611 | .238602 | .2 1 | .238633 | .238613 | .238611 

Greece, drachma....- 012968 | .012969 | .012968 | .012968 | .012965 | .012965 

Holland, guilder...-.. 401659 401776 401929 402068 | .402223 | .402214 

Hungary » Pengo....- | .174645 174699 174704 174708 174726 | .174713 

| | i | .052410 052412 052422 052421 052417 052416 

Norway, krone...... | ,.267742 267719 267713 267738 | .267690 267678 

Poland, zloty.....-.- 111915 112015 112022 112027 112020 112059 

Portugal, escudo.-...- .045000 | .004942 044983 045060 900 

Rumania, leu_.....-.- | ,005957 005956 005957 005958 005957 005960 

Spain, peseta_......- 124855 | .124600 125109 125113 124975 | .125011 

Sweden, krona.....-.- 268861 | .268838 | .268817 268810 268778 | .268751 

Switzerland, franc...| .193816 | .193792 | .193818 | .193824 | .193827 | .193834 

Yugoslavia, dinar ___. .017664 | .017675 | .017674 | .017675 | .017682 017677 

ASIA— 

China—Chefoo tael..| .486666 | .486875 | .486041 | .485625 | .485833 | .485833 
Hankow tael....-- | 481718 | .418875 | .481250 | .480781 481250 | .481250 
Shanghai tael.....-. | 470089 | .470357 | .469017 | .469375 ‘469285 469285 
Tientsin tael_....-| .493958 | .494166 | .492916 | .492708 | .492500 | .492500 
Hongkong dollar...) .372142 | .372500 | .370535 | .371964 | .371785 | .371964 
Mexican dollar....| .336875 | .337187 | .336718 | .337187 | .337031 | .337031 
Tientsin or Peiyang| 

ae .338333 | .337500 | .336458 | .837083 | .836875 | .336875 
Yuan dollar.....-.- | 834166 | .334166 | .333125 | .333750 | .833541 | .333541 

India, rupee........- | 861164 | .361207 | .361207 | .361078 | .361078 | .36113 

JEDOR, PEs cccvccssee 493515 | .493590 | .493215 | .493453 | .493453 | .493443 

Singapore(S.8), dollar) .558791 | .558791 | 558791 .558791 | .558725 | .558725 
NORTH AMER,.—! | | 

Canada, dollar...... | .999779 | .999833 | .999752 | .999633 | .999739 | .999742 

OEbs, PEO. ciccccvcce | .999062 | .999156 | .999093 | .999081 | .999187 | .999112 

Mexico, peso......-- .475550 | .475650 | .475325 | .475375 | .475425 | .475125 

Newfoundland, dollar .997220 | .997081 | .997220 | .997025 | .997157 | .997187 
SOUTH AMER. = 

Argentima) peso (gold) 891655 | .889825 | .884706 | .885561 | .885566 | .885055 

Brazi), maureis....... 116927 | .117027 | .117007 | .117127 | .117130 | .117137 

Chile, 1@9@ --.---.-- 120831 .120524 | .120521 | .120517 120506 | .120710 

Urugw fj peso....---. | 938551 | .938241 | .936991 | .936991 935989 | .935572 

Colomlig * peso....-. | .963900 | .963900 | .963900 | .963900 | .963900 | .963 


























Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
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little business in yen has been done. 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Aggregate 
for Week. 


Thursday, 
Apr.17. 


Wednesd'y, 


Saturday, 
, Apr. 16. 


Apr. 12. 


Tuesday, 


Monday, 
Apr. 15. 


Friday, 
Apr. 14. 


Apr. 18. 

















’ $ $ $ | $ . | $ 
150,000,006! 124,000,000] 190,000,000! 175,000,000! 152,000,001 159,000,000! Cr 939,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for colleetion for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 


| 























| April 17 1930. April 18 1929. 
saat * Gola. Silber. Total, | Gold. | Silver. | Total. 

beast : © sscssetinsee! .*....ensinaes 
England - .|160,788,326} -.------ 160,788,326)156,271,783, -------- 271, 
Franoe a_.|338,597,142d _-__.--- 338,597,142274,584.673,  (d) 274,584,673 
Germany 6|120,016,850¢ _994,600121.011,450121,443,620 _ 949,600,122,438,220 
Spain -.-.| 98,742,000) 28,476,000|127.218,000|102,387,000, 28,576,000 130,963,000 
Italy... 56,135,000} --...--- 56,135,000] 54.711,000, --..--.. | 54;711,000 
Netherl'ds| 35,996,000) -._--.-- 35,996,000] 35,206,000, 1,730,000) 36,936,000 
Nat'l Belg.| 33:781,000| 1,288,000] 35,069,000] 25,936,000, 1,268,000, 27,204,000 
Switzerl’d.| 22,440,000] -...-.- 22'440,000) 19.288,000| 1,675,000| 20,963,000 
Sweden..-| 13,535,000] --..---- 13,535,000, 13,060,000, -.----.. | 13,060,000 
Denmark -| 9,572,000| ~ 414,000} 9,986,000} 9,593,000| ~ 470,000, 10,063,000 
Norway ..| 8,145,000] -....-.- 87145,000| 8,157,000, -....--.| 8,157,000 

f 

Total week|897,730,318| 31,172,600928,902,918'820,638,076, 34,713,600855,351,670 








’ 1 . , 
Prev. week|897 ,668,570| 31,314, 928/983. 170/829,588,961' 34,891,600 864,480,561 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











A Three-Power Treaty of Naval Limitation. 

The three-Power treaty between the United States, 
Great Britain and France which it is expected will 
be signed next week is, of course, much less than 
President Hoover and Prime Minister MacDonald 
professed to hope for when the London Conference 
was called, but it is so much more than seemed likely 
to result from the Conference discussions as to make 
it, on the whole, a substantial and gratifying ac- 
complishment. We say “professed to hope for” be- 
cause Mr. Hoover, in the statement which he gave 
out on April 11, declared that at the time when he 
initiated the London negotiations “we realized, and 
have realized at all times since, that the particular 
setting of the Continental nations, because of the 
inseparable importance of land armies in their bear- 
ing upon naval strength, together with the political 
agreements that reduction of such arms implied, 
made a five-Power agreement extremely improbable, 
as the United States could not involve itself in such 
agreements.” Whether, in view of this rather re- 
markable admission, a three-Power treaty is to be 
regarded as something that was envisaged from the 
first is not clear, but since the treaty represents the 
most that the Conference was able to accomplish, 
and contains provisions that should prove useful in 
checking the armament race, it is to be accepted as 
a positive contribution of value, notwithstanding 
that all that the public had been led to look for has 
not been attained. 

Until the text of the treaty is published we shall 
not know exactly to what extent the present naval 
tonnage of the three Powers is to be reduced, nor 
precisely how and in what measure limitation is to 
operate, nor how much money the several countries 
will be saved in a reduction of building and main- 
tenance costs. On all of these points the figures 
given out continue to be somewhat confusing and 
contradictory, doubtless because of different meth- 
ods of computation or presentation. Mr. Hoover, in 
his statement of April 11, calls attention to the very 
large reductions in tonnage from the figures dis- 
cussed at the Geneva Conference in 1927, and repre- 
sents the London agreement as calling for Anglo- 
American parity on the basis of about 460,000 tons 

a 





of battleships, with “no replacements for the next 
six years on either side;” 135,000 tons of aircraft 
carriers, the maximum under the Washington 
Treaty ; a cruiser basis of 339,000 tons “if the United 
States exercises the option of the same types as 
Great Britain,” or an American tonnage of 323,000 
if the United States builds a larger ration of large 
cruisers, the arrangement representing a reduction 
of about 20 ships in the British cruiser fleet; 150,000 
tons of destroyers and 52,700 tons of submarines. 
The total fleet tonnage on this basis is placed by 
Mr. Hoover at about 1,136,000 tons, or slightly less 
if the United States builds larger cruisers, compared 
with a British figure of 1,700,000 tons advocated at 
Geneva. The cost to the United States of building 
and replacement until 1936 is estimated at from 
$550,000,000 to $650,000,000, against from $1,400,- 
000,000 to $1,640,000,000 that would have been 
needed under the Geneva plan. Counting what will 
be saved by Great Britain and Japan, an estimated 
economy of $1,000,000,000 for the United States be- 
comes a total of $2,500,000,000 for the three Powers. 

Mr. Stimson, speaking to a radio audience on 
April 13, also made comparisons with the Geneva 
proposals, and claimed for the United States a sav- 
ing of approximately $300,000,000 on account of the 
battleship holiday which the treaty is to provide. 
The figures which he cited showed an aggregate 
reduction for the three navies of about 560,000 tons 
of fighting vessels, not counting considerable savings 
in non-combatant craft. A British White Paper 
issued on Wednesday gave the combined tonnage 
figures for cruisers, destroyers and submarines 
under the treaty as 541,700 for Great Britain, 526,- 
200 for the United States, and 367,050 for Japan, a 
total of 1,434,950 tons. The British and American 
tonnage in cruisers will be at a parity of 541,700 
tons if the United States exercises certain building 
options. The immediate financial saving to Great 
Britain, it is pointed out, will result from the aban- 
donment of battleship replacement under the Wash- 
ington Treaty. By the end of 1936 this might have 
reached £50,000,000. The immediate reduction of 
the number of capital ships to 15 will, it is estimated, 
save about £4,000,000. Tonnage figures slightly dif- 
ferent from those used by Mr. Hoover or Mr. Stimson 
appear in an official outline of the treaty made pub- 
lic on Thursday. 

All of these figures and calculations, doubtless, 
will be subject to revision and adjustment when the 
definitive terms of the treaty become known. In the 
main, however, what has been accomplished seems 
clear. There is to be a battleship holiday until 1936; 
that is to say, no battleships are to be built or re- 
placed during that period. It is reported that France 
and Italy will agree to this provision, and that 
France will go farther and refrain from building 
the battleships which it is entitled to build under 
the Washington Treaty. The three Powers have 
agreed to substantial reductions in the tonnage of 
cruisers, destroyers and submarines, with something 
fairly to be called parity in cruisers between Great 
Britain and the United States. The replacement of 
antiquated or lost tonnage, the transfer of tonnage 
from one class of vessels to another, maximum ton- 
nages for various types of vessels, gun calibre, and 
the retirement or scrapping of ships to be done away 
with, have all been subjected to regulation. There 
is also to be incorporated in the treaty a provision 
intended to “humanize” the use of submarines in 
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war, particularly in the treatment of merchant ves- 
sels and their passengers and crews. This latter 
provision, it is believed, France and Italy will sign. 

All this balancing and apportionment of tonnage, 
on the other hand, appears to hinge upon the future 
conduct of France in the matter Of naval building. 
It was over the demand of France for a much larger 
tonnage than it has at present, joined to the demand 
of Italy for parity with France, that the Conference 
was brought perilously near to open failure, and it 
is upon the willingness of France to refrain from 
increasing its navy, at least to near the figure which 
it announced as necessary for its needs, that the 
maintenance of the figures of the three-Power agree- 
ment seems to depend. Great Britain in particular 
has insisted that it cannot properly keep its fleet at 
a fixed tonnage if French tonnage is to increase, and 
has demanded the inclusion in the treaty of a pro- 
vision authorizing it to build more than the agreed 
tonnage if it finds its own security threatened. Pre- 
sumably such a provision would apply to the United 
States and Japan also. Thus far a satisfactory form 
of words for this “loophole,” as it has been called, 
has not been found, and the American delegation is 
represented as anxious to have the “loophole” as 
small as possible. The situation at this point is 
obviously one of some delicacy, if not danger. It 
has been intimated that France does not in fact 
intend to build up to the figures which it has 
claimed, but Italy remains immovable in its demand 
for parity with France, and a change of government 
in France is always a possibility. 

British public opinion is represented as moder- 
ately, but not enthusiastically, pleased with the 
proposed settlement, although grateful for any re- 
lief from taxation which it may entail. Any treaty 
at all may well prove grateful to Mr. MacDonald, 
for the Labor Government, what with unemploy- 
ment, the coal bill, and the prospect of increased 
taxes which Mr. Snowden’s budget has just made a 
certainty, has had a difficult course to steer during 
the past few months, and a breakdown of the Con- 
ference would have been a severe blow. French 
opinion, while not enthusiastic, is inclined to see in 
the outcome a complete vindication of the policy of 
the Tardieu Government. There is no public opinion 
in Italy except that of Mussolini, and the course of 
Signor Grandi in refusing to yield so much as an 
iota of his original demands leaves a troublesome 
issue for later settlement. Mr. Hoover has had too 
few successes not to be grateful for what has been 
achieved, and his praise of the treaty as accomplish- 
ing “the final abolition of competition in naval arms 
between the greatest naval Powers and the burial 
of the fears and suspicions which have been the 
constant product of rival warship construction” 
implies a strong hope that the three-Power treaty 
will be a success. What may happen tomorrow is 
always prophecy, but it may well be believed that 
the three Powers that have with so much difficulty 
reached an accord will be scrupulous in its observ- 
ance, and that neither France nor Italy will lightly 
take any course that would open the whole contro- 
versy again. 

It is fortunate’ for all the Powers, we think, that 
the London treaty contains no security pact, and 
fortunate for the United States that the question 
of a consultative pact has been dropped. Nothing 
but mischief, we feel sure, could have come from 
incorporating either of these matters in the docu- 





ments that are to be signed. Unhappily, it is by 
no means certain that both of these questions will 
not again be raised. M. Briand, according to a cor- 
respondent of the New York “Times,” has been “more 
than ever” convinced by the London Conference of 
“the interdependence of armaments and the neces- 
sity for tackling the whole problem methodically and 
on a basis of security first.” The recognized place 
for such tackling, of course, is Geneva, where the 
Briand voice is powerful, and it is already reported 
that a meeting of the Preparatory Commission of 
the League will be called as soon as the London 
agreements are ratified by the respective Govern- 
ments. It has been the French contention from the 
beginning that whatever was done at London should 
be regarded as provisional only, and should be laid 
before the League for incorporation, if the League 
so decides, in any scheme of general disarmament 
that the League may draw up. The United States, 
although not a member of the League, cannot be 
wholly unconcerned with a debate which not only 
touches an agreement to which it is a party, but 
which will almost certainly go into the questions of 
security and the enforcement of the Kellogg Pact. 
There will still be need of watchfulness at Washing- 
ton even though naval competition with Great 
Britain and Japan has been halted. 








Labor-Saving and Unemployment. 

Discussion continues on the problem of unemploy- 
ment. It is an old, old problem. In ancient times, 
in monarchies and autocracies, public works, by wily 
authorities, were resorted to to quiet the unrest of 
the people. We discover this method to-day under 
our own free government, but from purer motives. 
It is a remedy that still bears investigation. For, 
though we build no idle monuments, institute no 
architectural works of art, we may, without watch 
care, easily outrun the actual needs of the people at 
a particular time, piling up taxes for others to pay. 
And it at once becomes apparent that accumulating 
economic causes, culminating in a period of depres- 
sion, cannot be met by sudden resolves to build post 
offices, courts, roadways, city subways, or water- 
way improvements. 

Stirred to action by bread lines and soup kitchens, 
we may only farther remove ourselves from real 
causes. It happens that our present winter has been 
a hard one for labor, that seasonal stoppage in the 
building trades, after some overbuilding, is on us, 
that there is an emotional reaction from the autumn 
smash in stocks—but none of these conditions offer 
us a clue to a permanent solution. Cyclical unem- 
ployment returns again and again, and it would be 
necessary to control the movements of commercial 
and financial growth and social development for 
decades in order to cope with this feature of the 
problem. This cannot be done. 

Coming to our present situation, we find William 
Green, of the American Federation of Labor, offer- 
ing some pertinent remarks. He places the number 
of unemployed (without designation) at 3,700,000; 
and the loss in wages at $1,000,000,000 for the first 
quarter of the current year. He gives percentages in 
totals and for recent increases, stating that the fig- 
ures indicate “indeed a grave problem.” While 


anxious to preserve purchasing power through high 
wages, he feels that production has increased “more 
than twice as fast as the purchasing power of wage 
earners.” He says: 


“Doubtless one element in this 
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problem is the mounting wave of technological unem- 
ployment. The Federation has been increasingly 
conscious both through reports of displacements 
received from trade unions and reports of technical 
progress. Increasing application of scientific in- 
formation to industry has brought social progress— 
but the changes have been installed without consid- 
eration to what happens to displaced workers. Un- 
employed workers have been left to pay the costs of 
social progress. Intelligent managements have 
amortization funds to provide against scrapping of 
machinery, but few have anything to tide over the 
workers who have been putting their physical and 
mental ability into operating the old machines.” 
But while there is some basis for all this in under- 
lying conditions, it overlooks the fact that unem- 
ployment becomes a serious matter only when indus- 
trial activity slackens. In other words, the displace- 
ment of labor is felt mainly when the times are out 
of joint—when conditions are subnormal, and when 
those who are temporarily idle by reason of business 
depression are added to those who have been dis- 
placed in their own field and been unable to find 
employment elsewhere. 

Mr. Green, naturally, looks at unemployment from 
the standpoint of the factory and building trades 
wage earner, in the latter of which the workers have 
been exacting $12.00 to $18.00 a day—at least in 
this part of the country, a state of things itself arti- 
ficial. He says: “Unemployment in February this 
year is the most serious we have experienced in the 
three winters we have collected figures and indi- 
cated that approximately one worker in every four 
was out of work.” “In the building trades 43% were 
unemployed. The total volume of wage payments 
to workers in manufacturing industry has dropped 
14% since the stock crash, and payments to em- 
ployees on railroads have fallen 12%.” It would 
be erroneous, we think, to attribute these decreases 
to the “crash.” And we are not much enlightened 
as to causes. The “stock crash” is but a point from 
which to estimate percentages. Causes lie far behind 
—and it is almost impossible to correlate the causes 
that are widespread in conditions. Our figures are, 
therefore, valuable for comparisons, though not suf- 
ficient in themselves. We really do not know the 
number of the unemployed. We do not know how 
long they have been out of work; nor how many were 
out of work before and at the time of the “crash.” 
There are always floaters in the cities ready to take 
places in the bread lines—a very poor index to de- 
pressional unemployment. Winter is the time when 
the charities become most active. Though something 
is expected of the census, we have no reliable figures 
now. 

Many plans for alleviating this distressful con- 
dition have been offered. Congress, in the considera- 
tion of Senator Wagner’s bills, has taken up the 
question of causes and remedies. Senator Couzens, 
in “The Business Week,” presents a guarantee plan 
of which he says: “Sooner or later business will 
have to make a clear choice between voluntary 
initiative or State compulsion in protecting and sta- 
bilizing the purchasing power of labor.” ; 
“There is no way to do this unless business frankly 
and voluntarily accepts the principle that wages 
Should be a fixed overhead charge on industry to 
which it will have to adjust its production and mar- 
keting program and its production costs.” 


“To treat wases in this way—either by guaranteeing | 


employment or by guaranteeing income by paying 
workers on a yearly salary basis—will enable busi- 
ness to budget itself intelligently, force it to greater 
efficiency, and, above all, will control output so as 
to avoid runaway production that brings depression.” 

It seems to us this is just what business cannot be 
expected to do. If there were no hazard in produc- 
tion, if it was certain that a given amount of goods 
could be sold, if there was no seasonal year for cer- 
tain industries, if failure in one line did not curtail 
consumption in another, the salaried worker might 
receive attention, but unless all industries can be tied 
together to assure that each play a fixed part no 
such plan is possible. And who but the State could 
enforce such a plan? And if the State is to be the 
instrumentality of enforcement, what have we here 
but State Socialism? And if we accept State Social- 
ism as a means of regulating things, what further 
need of labor unions? 

Miss Frances Perkins, State Industrial Commis- 
sioner, is reported as saying to the New York City 
League of Women Voters: “I refuse to predict the 
future of the unemployment situation, and there is 
no magic solution to the problem. But the 
brightest spot in the situation is that we’ve turned 
the corner in stupidity in regard to the unemploy- 
ment problem and come to the point where we are 
trying to do something about this major defect in 
our economic system.” “The Government, 
industry, trade unions and the public must be in- 
tegrated in the solution of the problem, and I believe 
we are on the verge of such a co-operative venture. 
It is in the aroused intelligence and aroused con- 
science of America on the subject that I see hope.” 
The report of her speech continues: “She said she 
hoped that the next quarter century would see an 
actual ‘solution’ of the unemployment problem and 
that it might be mitigated in the next five years. 
The avoidance of seasonal unemployment she termed 
‘only a matter of intelligent planning.’ The solution 
of the major problem of unemployment, due to the 
adoption of labor-saving devices, she said, could be 
solved only through specific agreements between 
industries as to the time of their introduction, so 
that they would be brought in only at a time of 
expansion of one or the other of them. While the 


a reduction in misery, it is doubtful whether there 
will be a permanent improvement in employment 
right away.” 

It will be noted that “labor” spokesmen are more 
than ever impressed with the “displacement” of new 
machinery. But this is an age-old notion, long since 
exploded. Over and over labor unions have fought 
the introduction of machinery on the theory that it 
meant less work for the worker, only to find that 
it meant a great deal more work and at much higher 
pay. The printing trades are a conspicuous illustra- 
tion. Before the introduction of type-setting ma- 
chinery the hand compositor got $3.00 a day and 
earned $18.00 a week. To-day the union scale for 
machine operators in this city is $58.00 a week, and 
even an apprentice of the Typographical Union gets 
30% of this at the very start. As a result of the intro- 
duction of the type-setting machines, work in the 
printing trades has increased a thousandfold. The 
modern newspapers and the modern weekly and 
modern monthly would be impossible without them. 





And so it is in most other industries, even if not in 


all of them. 





approaching summer will, she asserted, bring about. 
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As for the displacement of labor, that is a con- 
tinuous process, and the world is no more likely to 
go to the demnition bow-wows now on account of 
it than in the past. New fields of work are con- 
stantly being opened up. Think of the gasoline 
motor car, the radio, the aeroplane, the movie, and 
others of their kind—luxuries to be sure, but lux- 
uries that are fast developing into necessities—and 
all opening new avenues of work. When the coun- 
try gets back to a normal basis, freed from the ex- 
cesses and deleterious excrescences of the immediate 
past, engendered by unbridled speculation on the 
stock market, large-scale unemployment will quickly 
disappear. 








Child Health Day. 

No President ever came in contact with large 
bodies of children under trying circumstances, in 
the way that it was the fortune of Mr. Hoover dur- 
ing and after the Great War. As Food Adminis- 
trator he brought life and health to countless thou- 
sands and must have occupied in their growing minds 
the place of benefactor and almost that of demi-god. 
Looking into wan and pinched faces, into young eyes 
strained with suffering, amid the terrors of war, 
when the skies were lighted with meteoric death and 
destruction, and the thunder of the guns rolled 
across the hills, he must have felt in a peculiar way 
the rights and privileges of these, “the innocents”! 
And, no doubt, the issuing, as President, of a procla- 
mation for the observance of May 1 as a Child Health 
Day must give him a satisfaction unfelt by those 
who have never come near to his own experiences. 
However, Congress having “authorized and re- 
quested,” by joint resolution, that the day be 
officially proclaimed and observed, it is meet and 
proper that the people respond appropriately to the 
summons and meet together and discuss the most 
advisable means of procuring and preserving the 
health of “our fundamental asset—our children.” 

The proclamation reads in most part as follows: 
“Whereas, all the States of the Union, together with 
Alaska and Porto Rico, through their health officers, 
medical societies, and other agencies of good-will, 
with the support of their respective governments, are 
now actively supporting organized child health pro- 
grams; and whereas, the White House conference for 
Child Health and Protection, composed of groups 
distinguished in all the vital phases of child life, is 
mobilizing knowledge in practial application for sub- 
mission to the country at large; and whereas, while 
applied science and invention have given us world 
leadership in mechanical processes, we shall fall 
short of our highest aspirations if we fail to practice 
all that science can give in service of our funda- 
mental asset—our children;” “our chil- 
dren have the right to be born in health, to be well 
throughout babyhood, and the pre-school years; to 
be surrounded with moral and spiritual inspiration ; 
to work and to play through primary school with 
well minds based on well bodies; to enjoy and to 
profit to the utmost by their higher schooling be- 
cause of the wholesome habits of thought and deed; 
thence to graduate into adult life, strong in body 
and inculcated with the sense of fair play and of 
responsibility for the rights of others.” 

Just what line or lines these considerations will 
take we do not undertake to predict. Our present 
impression is that the organized societies will have 
the chief part in the programs and that these will 








be observed largely in our chief towns and cities. 
Proper discussion must bring forth ideas that will 
stir parents to increased action in behalf of the 
child. And the movement deserves commendation 
to just the extent that it serves as an incentive to 
parenthood to take more pains to see the child as 
an asset of the nation. We surrender the child to 
the school for many years, and the school abates no 
jot of its desire to act in loco parentis and in ways 
we scarcely note to place the child in control of 
the State. 

One of our troubles is that in seeking to serve the 
child of the slums we throw the mantle of State pro- 
tection over all the children in the schools and in so 
doing force parental consent to measures that may 
or may not meet with approval of the individual 
parent—the natural guardian of the child. The 
spirit of State collectivism has no duty to perform, 
in a Republic like ours, to the conduct of childhood 
and youth save as the citizens of the school districts 
may permit. We are unconsciously though continu- 
ally swinging in the direction of Socialism. The 
child that is “father to the man” is a free child with 
unalienable rights. The child, the youth, cannot 
make decisions as to matters of health and enjoy- 
ment and the things that make up the processes and 
progress of normal life. Again, the natural guardian 
is the parent, not the State. Take the problem of 
religious instruction, soon to become a serious ques- 
tion, according to recent pronouncements. If we are 
to see the child as a member of a collection of chil- 
dren and prescribe rules of conduct, how can we 
avoid clashes; how can we keep the school, State 
and church separate and apart? 

There are so many phases of the subject that 
thrust themselves upon us. “Our children have the 
right to be born in health, to be well throughout 
babyhood and and the pre-school years; to be sur- 
rounded with moral and spiritual inspiration.” To 
be sure they have, but unfortunately the State can- 
not select the parents or bring up the child. Certain 
outside influences can be brought to bear in our big, 
crowded cities to make the externals of living better 
and brighter, but “moral and spiritual inspiration” 
best begins in the home. To make the parents over 
in the interest of the child in that inner life which 
guides, guards and promotes aspiration and am- 
bition to become good men and women that they may 
become good citizens, what more can the State do 
than to encourage the public school and infuse the 
parent with a new zeal to see the child in its correct 
attitude to the State and the people? We can easily 
in these collectivist efforts overstep the bounds of 
individualism that belongs of right to the child as 
to the adult. The State cannot obliterate heredity, 
nor can it, save by normal public teaching and train- 
ing, set up the personal tendency that will over- 
come. Our schools are already in the least of uni- 
formity and are too much pushing out the parent. 

Yet, looked at from the other side, our hope re- 
mains in the child, sometime to take up the reins 
of government and the duties and privileges of 
society. It pains the hearts of honest men and 


women to see the environs of life that come to many 
children brought into the world without their con- 
sent. No class exists that has not its own jewels— 
children with love of the good, beautiful, true, des- 
tined with but half a chance to become leaders and 
lovers of their kind. But even an evil environment 
is oftentimes an incentive or perhaps a cause to 
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heroic effort that brings forth heroes. We have 
builded a society and civilization with its thousands 
of free aids to the better life from which the child, 
with little at birth to benefit, is almost forced to 
rise to better and brighter life. Standardization is 
the foe of individualism. Much good may come from 
this Children’s Day if it becomes a parents’ day for 
arousal and suggestion—not one for State espionage 
and control. 








Annual Report of Federal Reserve Bank of Philadelpiah 
—Like New York Reserve Bank, Philadelphia Bank 
Voted Increase in Discount Rate to Curb Specula- 
tion Which Federal Reserve Board Declined to 


Approve—Similar Experience of Boston Reserve 
Bank. 


In its fifteenth annual report, made available April 4, the 
Federal Reserve Bank of Philadelphia indicates as follows 
{ts discount policy, incidentally noting the declination of the 
Federal Reserve Board to approve an increase in the dis- 
Count rate voted by the directors during last year’s of 
speculation. 


Discount Policy. 


Over the greater part of 1929, business in this District was moving for- 
ward actively, prices on the whole were rather stable, and conservative 
policies were being followed in maintaining stocks of goods within reasonable 
Mmits. This was in quite a contrast with developments in the security 
markets. Large fluctuations in prices of securities, heavy turnover, and 
mounting security loans, called for the utmost vigilance to prevent the use 
of Federal Reserve credit for speculative purposes. At one period our 
board felt that these conditions justified an increase in the discount rate 
and voted to established a rate of 6%, but this rate was not approved by 
the Federal Reserve Board, and the 5% rate continued to be in effect. 

In the last six or seven weeks of the year there was a decline in borrowings 
from this bank and some recovery on the part of the member banks from a 
rather strained condition. But the loans of the member banks continued 
large, preventing a satisfactory easing of the credit situation. 


It was made known in the annual report of the New York 
Federal Reserve Bank (published in our issue of March 22, 
page 1951) that the directors of that Bank had voted an 
increase in the discount rate from 5 to 6% for a number of 
weeks from February to May last year, but the increase was 
not approved by the Federal Reserve Board. A similar 
situation is revealed in the annual report of the Federal 
Reserve Bank of Boston, recently made public, this in re- 
ferring to demands of member banks for loans, stating: 


The situation was such that the directors of the [Boston] Reserve Bank 
become convinced that it could best be met by an increase in the discount 
rate, and they accordingly so voted at their meeting on March 27, and re- 
affirmed this vote for several weeks. This increase was not approved by 
the Federal Reserve Board. 


From the report of the Federal Reserve Bank of Phila- 
delphia referred to further above we take the following: 


Although year-end figures show a decline in bills discounted for member 
banks, average holdings were materially larger than in 1928 and in excess 
of any year since 1921. A discount rate of 5% obtained throughout the 
year, whereas in 1928 lower rates were in effect during the first half. These 
two factors—a higher level of discounts and a heavier charge—account 
largely for an increase in the gross earnings of the bank. 

The Bank was called upon to extend services to its member banks in 
greater volume than ever before and, in common with the other Reserve 
Banks, handled a censiderable amount of detail in connection with the 
replacement of the old series currency with new bills of smaller size. Active 
though it was, the ordinary expenses of the Bank show little change in total, 
the chief item contributing to an expansion of $211,000 in its current ex- 
penses being an increase of $202,000 in the cost of printing and shipping 
Federal Reserve notes. 


Financial Conditions in the Philadelphia District. 


A number of developments have influenced financial conditions in this 
district during 1929. Over the greater part of the year business activity 
was on the upswing; stock prices reached very high levels, and new se- 
curities were issued in record volume. The loans of the member banks 
increased, borrowings from the Federal Reserve Bank were heavy, and 
money rates tended upward. Late in the year credit conditions became 
somewhat easier with declining business activity and falling stock prices. 


Money Rates. 


Money rates were firm and generally higher than in 1928. From an 
average of a little over 5144 % in December 1928, the charges of large Phila- 
delphia member banks on commercial loans to customers rose to 5%-6% 
in the late Summer and Fall of 1929; In November and December there 
were slight declines. 

Prior to the Spring of 1929, the maximum rate of interest on call loans 
was restricted to 6% by the laws of Pennsylvania, but this limitation was 
removed by an act of the Legislature approved April 18 by which act loans 
of not less than $5,000, payable on demand and collaterally secured by 
warehouse receipts, bills of lading, certificates of stock, certificates of de- 
posit, bills of exchange, bonds, or other negotiable instruments, now may 
bear any rate of interest agreed upon in writing by the parties to such 
transactions. 

Shortly after the enactment of this act, the renewal rate for call loans in 
Philadelphia advanced to levels about the same as those charged in New 
York, the highest being 15% on July 2. The decline of the call loan rate 
in New York late in November and in December to 44%, however, was 
not reflected in Philadelphia, the renewal rate remaining at 6% to the end 









of the year. The discount rate of this Bank was maintained unchanged at 
5%, but the buying rate on endorsed bankers’ bills of ninety days’ maturity 
was raised from 4% to a hith of 54% % on March 26, and later was reduced 
to 4%. 








































































Federal Reserve Bank. 
Annual averages of daily figures reflecting the cendition of this Bank 





1929. 1928. 

Fee GENE 0 cb bttetesdscdccccccsccoccesesssncvce $88,900,000 $75,400,000 
Ee Ss citihsndadbtndecrincccscsonedcsscuutegebee 13,100,000 24,500,000 
United States securities. ............---....--------- 20,400,000 26,400,000 
ET SIR 6 bntbdeccemcocccccccccccsetutovess 500,600 #83» s abs 

Total bills and securities. .. ...cc.cccccccccccscsc- $122,900,000 $126,300,000 
Federal Reserve note circulation. ..........---------- 147,000,000 132,000,000 
PT <vbdenspinbenececeséunsstanoutnsence 136,500,000 138,800,000 
Cy SRS  cocicncsuacbataseceededsnessceonaoons 191,800,000 172,300,000 
FEES CE oa decdncccoscossscssenseeneswcessesene 67.6% 63.6% 


Heavier demands upon the member banks for funds were reflected in an 
increase in their borrowings from the Federal Reserve Bank from an average 
of 75 millions in 1928 to nearly 89 millions in 1929. The reserve ratio 
fluctuated within upper and lower limits.of 78.6 and 51.9%, respectively, 
but the average for the year was 67.6%, as compared with 63.6% in the 
year preceding. 

Expanding loans and declining deposits at the reporting member banks 
led to a material increase in borrowing from the Bank during February, 
March, and April. Several months of decline in borrowing followed; this 
decrease was particularly marked in May. 

In August there was an increase in borrowing, similar to that of a year 
earlier, but this was short-lived, and bills discounted in October averaged 
little higher than in July. In the closing week of October member banks 
increased their loans and met with unfavorable interdistrict balances at a 
time when there was acute disturbance in the stock market, necessitating 
heavy borrowing from this Bank. During the first half of November the 
high point for the year of 124 millions in bills discounted was reached and 
the reserve ratio receded to a low of 51.9%. Substantial recovery from 
this condition took place in the weeks following. Despite the usual strong 
demand for currency in the last week of November and in December, the 
average of bills discounted in December was below the average for the 
year, as the member banks found, in unusually faverable interdistrict 
balances, an offset to their losses through currency disbursements. 

Although the volume of bankers’ acceptances outstanding in the country 
was greater in 1929 than in any previous year, this Bank's holdings of 
purchased bills, and those of the system as well, were the lowest in years. 
From 16 millions at the beginning of the year there was an increase to 27 
millions in the middle of February, but an ensuing decline to little over 
two millions at the beginning of August. In tks late Summer and Fall an 
increase is usual, and in August, September, and October purchases raised 
the Bank’s holdings to 18 millions. The buying rate of the Bank was out 
of line with open market rates in November and over part of December, and 
maturing bilis were not entirely replaced, so that at the end of the year 
only eight millions were on hand. 

In the first 10 months of 1929 holdings of United States securities changed 
comparatively little, although there was a slight decline. Late in October, 
and in the two months following, the Federal Reserve system increased ite 
purchases of United States securities. Our participation in these pur- 
chases increased our holdings 25 millions in this period. 

Over much of the year currency demand ran slightly below the cor- 
responding dates of 1928, the principal exception being a short period 
following the issue of new currency of the smaller size. The average volume 
of Federal Reserve notes of this Bank in circulation, however, showed a 
considerable increase over 1928; this may be ascribed in part to the prompt 
placing of Federal Reserve notes, of the new series, into circulation, and 
to the policy adopted later in the year of accumulating gold certificates 
as a means of strengthening the reserve position of the bank. 


Banks of the District. 
Membership. 

Banking changes in this district were numerous during 1929, and the 
number of active member banks declined from 778 to 764. Five new 
national banks started operation, one branch of a state bank was national- 
ized, and three other state banks entered the system under their old charters. 
Loses, other than those arising from consolidation, included the with- 
drawal] of two state bank members and the insolvency of one national bank. 

Consolidations again were a feature of the banking year. There were 10 
cases of consolidation between member banks, and 10 instances in which 
member banks consolidated with non-members, losing their membership. 

Apart from other factors that may have affected banking during the year, 
the net result of additions and withdrawals has been to increase appreciably 
the banking power of the system in this district. The member banks in 
this district have been conspicuous for the strength of their capital struc- 
ture; on October 4 the capital, surplus, and undivided profits of member 
banks in this district were equal to 26.4% of their total deposits. The 
closest approach to this by any other Federal Reserve district was 20.4% 
in New York, and the system as a whole shows a ratio of 17.8%. 


Bank Relations Activities. 


The members of the Bank Relations Department, who are traveling 
throughout the district calling on banks, &c., made approximately 1,350 
visits to banks in this district during 1929. Periodic visits to member banks 
are made with the purpose of giving information regarding the services 
offered by the Federal Reserve Bank and the means by which they most 
satisfactorily may be utilized; visits also are made to non-member banks to 
maintain friendly relations, the effort being made to call upon every bank 
in the district at least once a year. Special visits to the number of 150 were 
made; collection facilities were installed in 27 banks, and block systems of 
settlements in two others; in one county a county clearings plan of settle- 
ment of checks was installed, and the preliminary work for such a system 
was done in another county. 


Profit and Loss Account. 
The profit and loss account of the Bank, in brief, is submitted below: 








1929. 1928. 

CN BANE dacs cebnnsndectndeebesésanwansesesons $6,076,048 $5,394,546 
Pt CL. . cn cdcnneateeeedennseseesycnécnceeuee 2,197,891 1,986,242 

CS St GI on an cccessnntacossnnccessecese $3,878,157 $3,408,304 
Wot GebuctleGs.. < oo c cccnccccccnwcsccccwcccsccccccccce 76.169 125,663 

Net available for distribution. -.-.........-.....-.---.-- $3,801,988 $3,282,641 
Dtstrtbutton— 

POOPIE PENS < ow cecccuccccctuccsocouscseesoccces 938,312 843,755 

Transferred to surplus account......-.-..--..--.----.- 2,863,676 2,438,886 
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Gross and Net Earnings of United States Railroads for the 
Month of February 


Earnings of United States railroads for the month 
of February again are disappointing in the unfavor- 
able comparisons that they make with the corre 
sponding month of the preceding year, and study of 
the returns furnishes little or nothing of an encour- 
aging nature. The exhibit is a poor one all around. 
The roads had adverse conditions to contend against, 
and the results reflect that fact in no uncertain way. 
In other words, there are heavy losses in both gross 
and net earnings, and the losses come from all parts 
= of the country and from all classes of roads, what- 
ever the nature of their traffic. 

There is, of course, nothing in the way of a revela- 
tion in all this. Nevertheless, it is discouraging to 
find that the results are getting somewhat worse, in 
the extent of the shrinkage in revenues disclosed, 
gross and net, rather than better, as had been hoped 
for. From our comprehensive compilations it is 
found that the total of the gross earnings is $48,- 
034,122 less than in February last year, this being a 
decrease of 10.11%. The concurrent curtailment of 
expenses reached only $19,905,155, or 5.70%, leaving, 
hence, a falling off in net earnings (before the de- 
duction of the taxes) in the large sum of $28,128,967, 
the ratio of falling off in this case being no less than 
22.40%. The amount of the net for the month the 
present year was no more than $97,448,899, as 
against $125,577,866 in February last year. In 
January the falling off in the gross was only $36,- 
102,247, or 7.41%, and in the net $23,005,176, or 
19.55%. In December the shrinkage was $27,767,999 
in the gross, or 5.50%, but the shrinkage in the net 
$32,186,071, or 23.12%. The comparative totals for 
February of the two years are as follows: 

Miles of road (173 Fonds)... "94.8 pani 48% baa 
eee hey eee 006, 165 5.70% 
Ratio of expenses to earnings- -- 77.17% 73.55% 62% 

$97,448,899 $125,577,866 —$28,128,967 22.40% 

The most unfortunate feature in the unfavorable 
exhibits is the inability of the managers thus far to 
curtail expenses in proportion to the decline in rev- 
enues. The ratio of loss in net is, under the best of 
circumstances, almost certain to be larger than the 
ratio of decline in the gross revenues, but where the 
cuts in expenses are relatively small or are held in 
abeyance, the feature referred to becomes strongly 
emphasized. The failure to effect greater reductions 
in expenses than are actually in evidence, finds a 
variety of explanations. The general feeling seems 
to be that managers have been moved by a desire to 
comply with the wishes of the President to prevent 
large-scale unemployment and hence have been re- 
fraining from active efforts to cut expenses to the 
limit. On the other hand other executives admit 
not having been governed by considerations of that 
kind and in fact repudiate the suggestion that 
President Hoover contemplated the adoption of 
any such policy, their understanding of the Presi- 
dent’s course being that he intended merely to dis- 
suade railroad managers from abandoning or 
lessening new construction work previously planned, 
for no better reason than the gloomy feeling en- 
gendered by the stock market crash of last autumn. 
Whatever the true cause, rigid curtailment of rail- 
way operating expenses is now the imperative 
requirement of the hour. 











The main, if not the only, factor in the shrinkage 
in traffic and in revenues has of course been the 
slowing down of trade and business. This slowing 
down has been more pronounced in certain lines of 
trade than in others, but has unquestionably ex- 
tended to the whole range of industries, the extent 
of the reaction or slowing down alone varying. The 
contrast with a year ago is the more striking because 
trade and business then were in a state of unusual 
activity, this activity gaining force and intensity 
as the year advanced. The automobile industry 
then undoubtedly enjoyed the greatest activity and 
prosperity, and in like manner now is suffering most 
from the general reaction and slowing down. On 
this account the statistics regarding the output of 
automobiles in the two years possess special interest. 
From figures supplied by the Department of Com- 
merce, it appears that February production of 
motor vehicles in the United States reached 323,962, 
which was better than the output in January, 
though January contained a larger number of days, 
February being a short month, but compares with 
466,418 in February 1929, showing a reduction of 
over 30%, yet does not differ greatly from the pro- 
duction in February 1928, when the number of 
motor vehicles turned out was 323,796. An idea 
of the lessened activity in the building industries 
is furnished by the compilations of the F. W. Dodge 
Corporation regarding the amount involved in con- 
struction contracts. The awards of such contracts 
in February the present year had an aggregate 
valuation of $317,053,000 as against $361,273,900, the 
value of the awards in February 1929. 

Of course in the iron and steel trades the pre- 
vailing depression in business left its mark, though 
as a matter of fact the iron and steel industry did 
not suffer to the same extent as some other indus- 
tries. The American Iron & Steel Institute esti- 
mates that steel ingot production in the short 
month of February was larger than in the full month 
of January, the output for February being put at 
4,067,971 tons, against 3,786,450 tons in January. 
Even as compared with February 1929, when the 
ingot output reached 4,326,000 tons, the falling off 
is relatively slight, it will be observed. The same 
remark may be made concerning the output of pig 
iron, which according to the figures prepared by 
the “Iron Age” reached 2,838,920 tons in February 
1930, against 3,206,185 tons in February 1929. 

It is not until we examine the coal statistics that 
we come to a full realization of the extent of the 
slackening in general trade which was experienced 
during the month. One of the great advantages 
which the roads enjoyed a year ago by reason of the 
wonderful business activity which then was such 
a common feature, was the increase in the quantity 
of coal mined; accordingly it happens that the pres- 
ent year they suffered most from the reduced output 
of coal presumably because of the lessened fuel con- 
sumption owing to the reduced scale on which the 
country’s manufacturing activities were conducted. 
Tp many respects the coal production figures consti- 
tute a better barometer of industrial activity than 
do the figures of iron and steel. In commenting 
last year on the large coal output which was then 
recorded, we remarked that the roads might be said 
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to have obtained even greater benefits, in the shape 
of added traffic and revenues, from the enlarged 
production of coal than from the increase in the 
make of steel and iron inasmuch as the coal tonnage 
constitutes such an important item of freight with 
so many of the roads and systems. We pointed out 
that the increased mining of coal then followed 
mainly from the expanding activity of trade in so 
many different lines, but that it was also due in no 
small measure to the fact that the coal mining com- 
panies, after having allowed their stocks and sup- 
plies to run down to pretty low levels in 1928, under- 
took now to replenish them and with such vigor that 
it became a question whether the replenishment 
process was not being carried too far. At all events 
no less than 47,900,000 tons of bituminous coal 
were mined in the United States during February 
1929, against 42,022,000 tons in February 1928. It 
is true that in February 1927 the output of soft 
coal in the United States reached no less than 
52,697,000 tons, but in this last mentioned year coal 
mining was prosecuted on an enormous scale in 
preparation for the strike which it was known would 
be a certainty on April 1 of that year at the union- 
controlled bituminous coal mines throughout the 
country. We now find that against the 47,900,000 
tons of bituminous coal mined in February 1929, the 
amount mined in February 1930 was no more than 
39,555,000 tons, showing a falling off of 8,000,000 
tons. In this falling off every coal-producing State 
in the country shared though some in larger degree 
than others. This indicates how widely the reduced 
tonnage in coal must have been felt. Pennsylvania 
anthracite output in like manner was smaller, being 
reported at only 6,157,000 tons in February 1930, 
against 6,670,000 tons in February 1929. Of soft 
coal and hard coal combined the output in February 
1930 was 45,712,000 tons, against 54,570,000 tons in 
February 1929. 

Nor was there any offset of consequence to the 
many drawbacks enumerated above, in the shape of 
a larger grain movement over Western roads or a 
larger cotton movement over Southern roads. The 
Western grain movement was larger merely in the 
single item of the shipments of corn, but as against 
this there was a diminished movement of the other 
items of the grain tonnage, while the Southern cot- 
ton movement failed to equal that of last year. The 
final result appears in the falling off of the carload- 
ings which constitute a composite of the freight 
traffic as a whole over the railroads. For the four 
weeks of February the present year the loading of 
revenue freight on all the roads in the United States 
reached an aggregate of 3,505,962 cars, against 
3,766,136 cars in the four weeks of 1929 and 3,590,742 
cars in the four weeks of 1928. 

With conditions so widely and generally unfavor- 
able, it follows as a matter of course that losses on 
the separate roads and systems are the rule, and 
that they are not only numerous, but large, and with 
few exceptions to the rule. In truth there are not 
half a dozen roads and systems that can show in- 
creases of any consequence, so general are the losses, 
and losses, too, of large size, as just remarked. In 
the South business depression was perhaps more 
strongly in evidence than anywhere else in the 
country. The South, it is well enough to remember, 
did not at all share in the prosperity which the 
rest of the country enjoyed up to the time of the 
stock market panic in October 1929, by which we 





mean that it never fully recovered prior to the panic 
from the trade prostration which followed the collapse 
of the real estate boom in Florida and elsewhere in 
the South, though in February last year the distinc- 
tively Florida roads, or those directly connected 
with the Florida systems, like the Florida East 
Coast, the Atlantic Coast Line, and the Seaboard 
Air Line, were able to show some recovery in earn- 
ings after the heavy losses experienced in the two 
years immediately preceding. The present year all 
the leading Southern roads again suffered very 
heavy losses, the only exception of any consequence 
being the Yazoo & Mississippi Valley, which after 
its falling off of $98,957 in gross and $72,519 in net 
in February last year, is able to show $103,632 in- 
crease in gross and $249,709 increase in net the 
present year. Virtually all the other leading South- 
ern systems have further fallen heavily behind the 
present year on top of their losses of previous years. 
The Atlantic Coast Line reports $791,767 decrease 
in gross and $758,935 in net; the Seaboard Air Line 
$547,458 falling off in gross and $220,998 in net, the 
Florida East Coast $200,344 in gross and $209,652 
in net, while the Louisville & Nashville falls behind 
$1,149,027 in gross and $769,554 in net, and the 
Southern Railway $1,075,289 in gross and $918,755 
in net. 

In the Northwest likewise many heavy losses 
appear after quite heavy losses in the previous year, 
this group of roads having, along with the Southern 
roads, formed an exception to the generally favor- 
able character of the returns of earnings at that 
time, the reason for the exception in the case of the 
Northwestern group traversing the Spring wheat 
districts in that part of the country having been 
that these roads had adverse weather conditions to 
contend with, the winter then having been quite 
severe in that region and the same roads having 
then encountered some other drawbacks such as a 
diminished movement of grain and of some other 
classes of freight, partly if not wholly induced by 
the adverse weather referred to, with extreme cold. 
We may mention in particular the Chicago Mil- 
waukee St. Paul & Pacific, which in February last 
year suffered a decrease of $334,928 in gross and of 
$1,058,490 in net, reflecting no doubt the severe 
operating conditions which acted at once to reduce 
the volume of traffic and to add to the cost of mov- 
ing the same. Now for February 1930, this system 
has suffered a further decrease of $1,386,638 in 
gross and of $600,360 in net. In like manner the 
Northern Pacific, which fell $354,652 behind in 
gross and $410,690 behind in net in February 1929, 
reports for February 1930 a further loss of $711,244 
in gross and of $397,467 in net, while the Great 
Northern, which last year had to its credit a small 
gain in gross ($18,537), but a loss of $693,460 in 
net, the present year shows an additional loss of 
$968,983 in gross and $372,649 loss in net. Most 
other Western roads register heavy losses in gross 
and net alike, though these mostly follow improve 
ment in both respects a year ago. 

The great east-and-west trunk lines also have 
large losses, but following increases the previous 
year. These trunk lines, serving the big manufac- 
turing and coal mining districts of the East and 
Middle West, of course profited greatly a year ago 
by the industrial activity which then was such an 
all pervading feature, and the present year see the 
wiping out of the gains then enjoyed as a result of 
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the slackening of industrial activity. The Penn- 
sylvania Railroad reports $4,594,828 loss in gross 
and $2,919,330 loss in net, following $2,381,686 gain 
in gross and $2,187,732 loss in net in February last 
year. The New York Central, which now includes 
the Michigan Central, the Cleveland, Cincinnati, 
Chicago & St. Louis, the Cincinnati Northern and 
the Evansville, Indianapolis & Terre Haute, all 
roads which formerly reported separately, suffers 
a decrease of no less than $6,048,541 in gross and 
$3,548,965 in net, which, on the same basis, comes 
after $2,412,749 gain in gross and $1,018,252 gain 
in net in February last year. The Baltimore & Ohio, 
which last year in February bettered its gross by 
$932,767 and its net by $958,402, the present year 
loses $1,644,903 in gross and $655,447 in net. Numer- 
ous other instances of the same kind, all registering 
losses the present year, following gains last year, 
might be mentioned, but the general drift is indicated 
by the illustrations already given. In the following 
we show in tabular form all changes for the separate 
roads for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 


PRINCIPAL“CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF FEBRUARY 1930. 





Increase. Decreases. 
Yazoo & MissjValley_... $103,632| Norfolk & Western... 419,585 
—————| Pere Marquette__....-. 408,194 
Total (1 road)_.-..--- $103,632 | Lehigh Valley______.--- 359,002 
@|Minn St P&SS8M-_--- 3545568 
Decrease.| Chicago & Eastern Ill_-- 309,220 

New =e DS Central (a)_. $6,048,541| Denver & Rio Gr West_. 299,89 
i. eee 4,594,828 | Wheeling & Lake Erie_-_. 286 ,392 
Southern Pacific CBpncnn DRO Me be dsrdnesscece 269,781 
Union Pacific (4)_..---- 2,320,422 Chicage & Alton......- 265,973 
Illinois Central__-..---_- 2,090,426 | Central RR of N J_---- 263,821 
Atch Top & Santa Fe (3) 1,820,266|St Louis-San Fran (3)_-- 242 402 
Chicago Burl zs  sasapamatete 1,683,560|Term Ry Assn of St L_- 240,003 
Baltimore & Ohio____.-- 4,903| Los Angeles & Salt Lake 232,134 
Chi Mil St P " —_—_.. 1,386,638 | Internat-Great Northern 226,189 

Rock Island Lines (2)-_-- 30,008 | St Louis Southwest (2)-_- 207 73 
Louisville & Nashville... 1,149,027! Florida East Coast. .-- 200,344 
Southern Railway------ 1,075,289 | Boston & Maine_..._.-- 188 ,983 
Chicago & North West_-. 1,055,291| Hocking Valley__-...... 178,551 
Great Northern_.-.---- 68,983 | Minneapolis & St Louis_. 76,921 

ST ES 893 ,986 | Nash Chatt & St Louis. 76,46 

Delaware Lack & West_- 893,139| Colorado & Southern (2) 75, 

| | 2 eee 793,153 | Cin New Orl & Tex Pac. 140,863 
Atlantic Coast Line____- 91,767 | Western Pacific......-- 140,722 
Grand Trunk Western-- 771,868 | Chicago Great Western-- 133,951 
Chesapeake & Ohio____- 747 ,505| Detroit Toledo & Ironton 130,655 
M uri-Kansas-Texas_-_ 744,026| Denver & Salt Lake__-- 129,009 
nou PORES. wonnoe 711,244) Pittsburgh & West Va- 128,579 
N YN H & Hartford... 574,066 | Mobile & Ohio__.._.--- 116,902 
Missouri Pacific. ....... 552,059 | Chi Indianap & Louisv-- 115,191 
Seaboard Air Line_--_- 547 ,458 | Detroit Terminal_.__._- 110,376 
N Y Chicago & St Louis- GOB. D001 VEE. a ccawccccccve 107 ,388 
Pittsburgh & Lake Erie. 439,193 PIETER a 
Texas & Pacific. _.....- 428,020' Total (72 roads)-_.--.-- $45,642,041 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $6,564,526. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF FEBRUARY 1930. 


Increase. 
Yazoo & Miss Valley... 





Decreases 

NN eee 400,205 

Chicago Great Western--— 120,624| Northern Pacific.....-.-. 397 ,467 
Chi St P Minn & Om_-- 115,192 Pere Marquette..._.--- 383,912 
New Orl Tex & Mex_-.-.- 109,976| Great Northern._..---- 372,649 
—————_ | Lehigh Valley-...-.-..-- 308 ,903 

Total (4 roads)-...-.-- $595,501 | Chicago & North West_- 94 657 
Decrease. Chicago & Alton__.---- 276,182 

row York Central (a)-- $3,548,965| Chicago & Eastern Ill-_-- 248 685 
eae 2,91 9,330 Seaboard Air Line... .-- 220,998 

yt tch Top & 8S Fe (3)---- 1,810,536} Colorado & Southern (2) 220,792 
Union Pacific (4)-..--.-- 1,469,051 | Denver & Rio Gr West_- 213,195 
Chi Bur! & Quincy------ 1,153,906 | Wheeling & Lake Erie--.- 211,749 
Southern Pacific (2)_--- 1,142,871) Florida East Sonat “7a 209 ,652 
Illinois Central_-_.-..--- 1,089,719 | Central RR of N J._---- 201,768 
fousern Railway ------ 918,755| Nashv Chatt & Se Louis 198,728 
ville & avs... 769,5 Western Pacific. ....... 172,215 
Atlantic Coast Line..--- 758 ,935| Los Ang & Salt Lake_--.- 164,173 
. _ See acn eae pee 686,677 | Hocking Valley._-.-_---- 156,187 
Delaware Lack & West-_- 686,573 | Minn St Paul & 8 8 M- 140,974 
Rock Island Hines (2)--- 660,555|Term RR Assn of St L- 123,608 
Baltimore & Ohio....--- 655,447 | Internat-Great North--- 122,433 
Grand Trunk Western -- 606 ,267 | Pittsburgh & West Va-- 112,894 
Chi Mil St P & Pac.-.-.. GBP See t Cs caeeucgeccuce 108,812 
Chesapeake & Ohio_-_--.- 507 ,341| Trinity & Brazos Valley- 106,644 
Missouri-Kansas-Texas-- 439,304) Denver & Salt Lake... 105,437 
Mt Cl ccaiecarenccnee 414,391 : —_—_— 
N Y Chi & St Louis... 407,195 Total (55 roads).....- $26 506,902 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & "Terre Haute. In- 
cluding the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result 
is a decrease of $3,531,000. 

As to weather conditions, which often are an im- 
portant factor affecting traffic and revenues in the 
early months of the year, the winter appears to have 
presented nothing out of the ordinary in February 
1930, any more than was the case in January; in 
both months, while there were numerous periods 


of extreme cold, there were also some unusual spells 











of warm weather, resulting in the melting of snow 
and ice, which latter led to the overflow of some of 
the streams in different parts of the country. Last 
year weather conditions were not much of a draw- 
back in the northern part of the eastern half of the 
country. In the western half, however, the winter 
was quite severe, extreme cold accompanied in many 
instances by repeated heavy snowfalls, having seri- 
ously interfered with railroad operations. The re- 
mark applies particularly to Wisconsin, Iowa, Colo- 
rado, Utah, Wyoming, Montana, Idaho and in much 
the same the territory all the way west to the State 
of Washington. Colorado seems to have suffered 
most from accumulated snow. Thus Associated 
Press dispatches from Denver Feb. 7 1929, said 
that railroad transportation in the mountainous 
regions of southwestern Colorado was at a stand- 
still, while section crews began a two-weeks’ task 
of clearing tracks of the heaviest snow slides in 
many years. The towns of Silverton, a mining 
community, and Craig on the Denver & Rio Grande 
Western RR. were completely isolated, it was stated. 
Nine snow slides had crashed down on the tracks 
since Feb. 2 and one of these was said to be from 
forty to seventy-five feet deep and 800 feet wide. 
The Rio Grande Southern, operating on the Lizard’s 
Head Pass, it was also stated, was blocked by snow- 
drifts, though there were no snowslides. It was also 
reported that highways in Wyoming, Utah and 
Idaho were blocked by snowdrifts and that zero 
temperatures were general. Montana appears to 
have suffered in a similar way. On Feb. 9 1929, 
Associated Press advices from Kansas City stated 
that railroad transportation in southwestern Colo- 
rado had been further hindered by additional snow 
and that zero temperatures prevailed in that region 
and in Kansas, Oklahoma and the Texas Pan Handle. 
Two more snowslides had crashed on the tracks of 
the Denver & Rio Grande Western between Durango 
and Silverton, Col., making a total of eleven in 
thirteen miles. On Feb. 17 press dispatches from 
Durango stated that relief from a food shortage, 
which had become serious, was in sight for the 
isolated town of Silverton, Col., as large forces of 
workers continued to cut through mountains of 
snow, which had blockaded the once famous mining 
camp since Feb. 3. Avalanches of snow, which had 
buried the Denver & Rio Grande Western tracks 
into the town to a depth ranging from six to eighty 
feet were then expected to be cleared away within 
three days to enable a train to pull into the town 
with food and commodities. All this, as stated, was 
in February 1929. 

The Western grain movement in February the 
present year was only a little larger than in Feb- 
ruary 1929, when it was smaller than in 1928. This 
appears from the fact that the receipts of wheat, 
corn, oats, barley and rye, combined, at the Western 
primary markets, aggregated 73,818,000 bushels in 
the four weeks ending Feb. 28 1930, as against 
72,969,000 bushels in the corresponding period of 
1929, and 80,285,000 bushels in the same four weeks 
of 1928. The increase resulted solely from the 
larger volume of corn moved—36,835,000 bushels, as 
compared with 30,363,000 in February last year, 
the movement of the other staples having been on 
a more or less diminished scale. The receipts of 


wheat were only 23,785,000 bushels, as against 
27,215,000 bushels; the receipts of oats but 8,887,000 
bushels, against 9,551,000 bushels, of barley 3,760,000 
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bushels, against 4,819,000, and of rye only 551,000, 
as compared with 1,021,000. The details of the 
Western grain movement, in our usual form, are set 
out in the table we now subjoin: 


WESTERN FLOUR AND GRAIN RECEIPTS. 








4Wks.End. Flour. Ww 4 Corn. Oats. Barley. Rye. 
Feb. 28. (ddis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1930.... 1,081,000 642,000 9,944,000 1,918,000 540,000 25,000 
1929_... 1,030,000 2,067,000 10,817,000 2.262.000 892,000 159,000 
MtUwaukee— 
1930.... 112,000 90,000 2,056,000 215,000 1,010,000 5,000 
1929.... 144,000 144,000 1,239,000 458,000 803,000 59,000 
St. Louts— 
1930.... 669,000 2,112,000 3,922,000 1,960,000 61,000 2,000 
1929.... 450,000 2,944,000 3,186,000 1,771,000 SUGGS 2=—i«( sw ws 
Toledo— 
hfs scccan 744,000 151,000 322,000 4,000 2,000 
bake <ssnee 1,172,000 180,000 509,000 9,000 9,000 
Detrou— 
ines... \sestvs 127,000 61,000 54,000 2,000 17,000 
ses ‘sehen 117,000 80,000 106,000 9,000 ,000 
Peorta— 
1930.... 220,000 126,000 2,514,000 459,000 387 ,000 7,000 
1929.... 265,000 127,000 2,955,000 512,000 ene 86s wawane 
Duluth— 
cis ‘seeeee 3,626,000 46,000 211,000 117,000 61,000 
bhns  seseee 1,938,000 126,000 333,000 1,002,000 221,000 
Minneapolis — 
ts. esses 7,805,000 1,583,000 1,157,000 1,608,000 432,000 
nists - aescde 7,100,000 738,000 1,272,000 1,568,000 541,000 
Kansas City— 
Manes sbssee 4,703,000 4,815,000 SL, aa eee 
itnes: | aseseo 6,578,000 4,607,000 336,000 GaSe ss swnwse 
Omaha & Ind’ polis— 
hike. wanes 2,269,000 7,619,000 1,848,000 Fo ar 
pe 2,614,000 4,232,000 1,672,000 ------ ------ 
Stour City— 
Dees. sete 86,000 999,000 220,000 faa 
Dates. i owseve 133,000 352,000 164,000 Sf rere 
St. Joseph— 
ase etsece 476,000 2,106,000 S300 8 secose 8 8 sevese 
Mcnse  ansaces 797,000 1,339,000 | eT 
Witchtta— 
MiGins:  vebpeo 979,000 1,019,000 a 
MP eaks -wdswve 1,484,000 512,000 TCG. saseum +. seveue 
Total Al— 
1930.... 2,682,000 23,785,000 36,835,000 8,887,000 3,760,000 551,000 
1929.... 1,889,000 27.215,000 30,363,000 9,551,000 4,819,000 1,021,000 
2Mos.End 
Feb. 28 
Chicago— 
1930.... 2,108,000 1,131,000 20,219,000 3,583,000 1,024,000 894,000 
1929.... 2,232,000 3,066,000 24,377,000 5,243,000 1,650,000 ,000 
Mtlwaukee— 
1930.... 212,000 171,000 3,510,000 401,000 1,739,000 40,000 
1929_... 320,000 194,000 3,259,000 850,000 1,471,000 85,000 
&8t. Louis— 
1930.... 1,333,000 4,706,000 6,891,000 3,441,000 150,000 3,000 
1929.... 1,118,000 6,675,000 8,529,000 4,143,000 343,000 2,000 
Toledo— 
0 1,700,000 315,000 724,000 6,000 6,000 
tc nerece 1,803,000 423,000 944,000 25,000 19,00C 
Detrou— 
hin  teswee 260,000 109,000 122,000 7,000 44,000 
a 258,000 193,000 232,000 10,000 50,000 
Peorta— 
1930.... 428,000 356,000 5,745,000 937,000 746,000 13,000 
1929.... 604,000 256,000 5,770,000 1,171,000 893,000 83,000 
Duluth— 
cas. mimes 5,712,000 430,000 649,000 335,000 482,000 
vcs | sbawes 4,381,000 680,000 471,000 1,199,000 472,000 
Minneapolis— 
aes  dovens 12,420,000 3,720,000 2,248,000 2,594,000 873,000 
as +. - as seaiiahini 14,317,000 2,796,000 2,878,000 3,563,000 1,023,000 
Kansas City— 
inte... aiabne See. Core. BEEP, §cescce ovscne 
Geass becky 12,022,000 11,154,000 806,000 a 
Omaha & Indianapolis— 
si eat alg pt 3,533,000 15,198,000 2,932,000 eee 
Megas. ‘enness ,985, 10,306,000 S,0B0000 8 ncccee = crvrence 
Stour Ctty— 
Péde. wédowd 125,000 2,109,000 348,000 42,000 2,000 
itn.  epesan 288,000 1,858,000 528,000 ae = —Ss Sanus 
St. Joseph— 
Se6ds ‘ssneve 1,367,006 3,819,000 a) 8 stescs oseclw 
ce  eeanae 1,703,000 3,227,000 Sea); “asians § wsvikh 
Wtchita— 
iiikes:  sbeaes 2,033,000 1,525,000 Den. «| isbaces ““esnamew 
Gwe enrene 2,751,000 1,407,000 ee 
Total AU— 
1930.... 4,081,000 43,132,000 72,467,000 16,688,000 


1929.... 4,274,000 52,699,000 73,938,000 20,656,000 


The Western livestock traffic, too, was only 
slightly heavier in February 1930 than in the same 
month of 1929, when it was quite small. At Chicago 
the receipts comprised only 17,537 carloads in Feb- 
ruary 1930, against 19,361 carloads in Feb- 
ruary 1929; at Kansas City and Omaha they were 
7,616 carloads and 7,631 carloads, respectively, as 
compared with 7,017 and 5,793 cars, respectively, in 
February 1929. 

As to the cotton movement in the South, this was 
the smallest in many years, both as regards gross 
shipments of the staple overland and in the case of 
the receipts at the Southern outports. Gross ship- 
ments overland in February the present year were 
only 56,530 bales, as against 122,064 bales in Feb- 
ruary 1929; 76,033 bales in 1928; 136,416 bales in 
1927; 130,882 bales in 1926, and 180,077 bales in 





1925. At the Southern outports the receipts of cot- 
ton reached only 250,109 bales in February 1980, 
as compared with 386,096 bales in 1929; 359,111 
bales in 1928, 858,036 bales in 1927; 564,125 bales 
in 1926, and 711,032 bales in 1925, as will be seen 
from the table we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND 
SINCE JAN. 1 TO FEB. 28 1930, 1929, 1928. 




















February Since Jan. 1. 
1930. 1929. 1928. 1930. 1929. 1928. 

Galveston. _...- ’ 108,190} 132,554} 166,992) 359,305) 302,122 
Texas City, &e....-.- 79,672) 125,416 ,556| 217,072; 373,854) 228,771 
New Orleans.......-. 2 113,368! 92,312) 207,577) 275,922 ,805 
MONE sccoccsesecs 12,619 13,083 9,430) 55,194 36,476| 23,867 
Pensacola, &c......-. 8 471 245 935 479 248 
Savannah .........-.- 7,550 9,930} 20,303) 28,056 888; 48,109 
CS dudodeees 3,169 3,417 4,331 11,553 12,880 15,869 
Wilmington...-...-.- 2,432 3,776 5,825 8,488 9,059 12,484 
ee 5,229 8, 5,555} 21,484 18,912 17,628 
Corpus Christi. .-...- Di désaesel chesce 7,557 3,530 8,557 
Lake Charles. ......- i p6entel.. coniwe % ee 556 
Beaumont... «<<<. a «sdess -saséed oe ae 

is ere 250,109! 386,096' 359,111! 726,945'1,121,305' 895,016 

















When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
results are what would be expected from what has 
been said above with reference to the generally 
unfavorable conditions with which the roads had 
to contend. In short, each of the great districts, 
namely the Eastern, the Southern and the Western, 
as well as all the different regions in those districts, 
show losses in gross and net alike without any 
exception. The best comparisons are made by the 
New England region, the falling off there being 
relatively light in both gross and net. Our sum- 
mary by groups is appended below. As previously 
explained, we group the roads to conform with the 
classification of the Inter-State Commerce Com- 
mission; the boundaries of the different groups and 
regions are indicated in the footnote to the table. 


SUMMARY BY DISTRICTS AND REGIONS. 
District and Region. Gross Earnings 


Month of February. 1929. Inc. (+) or Dec. (—) 
Eastern District— $ $ 








1930. 

















g Je 
New England region (10 roads).--. 19,497,176 20,256,950  —759,774 3.97 
Great Lakes region (31 roads) - -_.. 85,513,084 97,499,642 —11,986,558 12.30 
Central Eastern region (25 roads)... 89,698,437 97,958,984 —8,260,547 8.43 
TOR TRB ONED 6 cen nccccatacce 194,708,697 215,715,576 —21,006,879 9.70 
Southern District— 
Southern region (30 roads) ....----. 57,275,207 63,956,418 —6,681,211 10.34 
Pocahontas region (4 roads) ...--.-. 20,968,390 22,301,737 —1,333,347 6.01 
ELE a a ee 78,243,597 86,258,155 —8,014,558 9.28 
Western District— 
Northwestern region (13 roads)... 44,398,788 49,756,749 —5,357,961 10.76 
Central Western region (24 roads). 70,264,466 80,177,951 —9,913,485 12.37 
Southwestern region (31 roads)... 39,615,813 43,357,052 —3,741,239 8.61 
TOE CI o ovbcecccuceces 154,279,067 173,291,752 —19,012,685 10.98 
Total all districts (173 roads) ---.-. 427,231,361 475,265,483 —48,034,122 10.11 
District and Region. Net Earnings———____—_ 
Month of Feb. —M tleage—— 1930. 1929. Inc. (+) or Dec.(—) 
Eastern District— 1930. 1929. £ $s 
New England region.. 7,351 7,283 5,885,887 5,956,427 —70,540 1.22 
Great Lakes region... 27,962 27,956 17,916,612 25,399,298 —7,482,686 29.47 


Central Eastern region 24592 24'504 18,474,124 23,672,817 —5,198,693 21.98 














sind amassed 59,905 59,743 42,276,623 55,028,542 —12751,919 23.20 
Southern Distria— 

Sougern region- ----- 40,133 40,130 12,839,614 17,235,263 —4,395,649 25.57 

Pocahontas region... 5,643 5,633 7,666,837 8,420,417 —753,580 8.96 
bdieawdewnt ace 45,776 45,763 20,506,451 25,655,680 —5,149,229 20.08 
Western District— 

Northwestern region. 48,961 48,997 7,093,114 9,050,445 —1,957,331 21.63 

Central Western reg’n 52,610 52,451 18,021,390 24,783,540 —6,762,150 27.29 

Southwestern region... 35,096 35,159 9,551,321 11,059,659 —1,508,338 13.63 
pia cannmnued 136,667 136,607 34,665,825 44,893,644 —10227,819 22.80 
Total all districts. .242,348 242,113 97,448,899 125,577,866 —28128,967 22.40 


NOTE.—We have changed our grouping of the reads to conform to the classifi 
eation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to ite mouth. 


SOUTHERN DISTRICT. 
Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg 


W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 
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Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 


following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
West of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Region.—This region comprises the section south of the North- 
Western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El] Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico 


RESULTS FOR EARLIER YEARS. 


It has already been indicated that the present year’s 
falling off in revenues, gross and net, comes after im- 
proved results the previous year and it only remains to 
state the amount of the improvement. Our tabulations 
for February 1929, showed $18,292,585 gain in gross, or 
4.02%, and $17,381,393 gain in net, or 15.95%. ‘The results, 
however, were really more favorable than appears from 
the face of the figures, since these gains occurred in face 
of the fact that the month contained one less day than 
the previous year, which was a leap year, when February 
had 29 days instead of 28. On the other hand, in 1929 com- 
parison (speaking of the roads collectively) was with poor 
or indifferent results in the years immediately preceding. 
Our compilation for February 1928 showed $12,850,859 loss 
in gross, notwithstanding the month contained one more 
working day, while a very small grain in net ($541,678) 
was shown. In 1927 and 1926 there was only moderate 
improvement, while in 1925 there were heavy losses in both 
gross and net. In February 1927 our tabulation showed 
$8,733,567 increase in gross and $7,748,287 increase in net, 
and in February 1926 it showed $5,029,255 increase in gross 
(only 1.11%) and $38,008 decrease in net. In February 
1925 there were, as stated, material decreases in both gross 
and net—$24,441,938 in the former and $4,981,506 in the 
latter. On the other hand, however, it should be pointed 
out that comparison then was with strikingly favorable 
Tesults in 1924, partly due to the extra day contained in 
the month then, it having been a Leap Year, like 1928. 
Weather conditions were extremely propitious in February 
1924, the same as in February 1928, with virtually no ob- 
structions to railroad operation in any part of the country 
from snow or ice or extreme cold. Contrariwise, in 1923, 
the winter was of unusual severity in many parts of the 
northern half of the United States and the situation then 
was worse in February than it had been in January, in 
part because of the cumulative effect of the unfavorable 
meteorological conditions. In January 1923 the roads in 
New England and in northern New York suffered from 
repeated snowstorms and from the depths of the accumu- 
lated snowfalls. In February 1923 these sections con- 
tinued to be afflicted in the same way and the trouble also 
extended to many other sections of the country—in fact, 
as we pointed out at the time, to practically all parts of 
the country outside of the South. And the result was to 
embarrass transportation and to add greatly to the cost of 
operation, expenses then having increased in all directions. 
In February 1924, with no such interference by the weather, 
at least only occasional interferences in isolated cases, it 
was possible to bring expenses down again to somewhere 
near the normal, and this circumstance, along with the 
extra day which the month contained, gave us an extremely 
satisfactory statement of earnings, both gross and net, in 
the month of that year, our statement for February 1924 
having shown $31,939,712 increase in gross and $33,387,370 
in net. These gains, however, in February 1924 in turn 
came after a poor or indifferent return in February 1923, 
due to the severe winter weather conditions to which 
allusion has just been made. It must not be supposed that 
there was any loss in the gross earnings in February 1923. 
On the contrary, the falling off was entirely in the net 
earnings and, as just stated, was due to the severity of 
the weather. In the gross there was then an increase in 
amount of $44,745,531, but it was attended by an augumen- 
tation in expenses of no less than $50,988,243, leaving hence, 
a loss in the net of $6,242,712. 

There were, though, losses in the gross both in 1922 and 
in 1921, but large gains in the net by reason of sharp cuts 
in the expenses in these earlier years, cuts which were 
then an imperative requirement, following the tremendous 





augumentation in expenses during the period of Govern- 
ment operations of the roads. In February 1922 our com- 
pilations showed $4,772,834 decrease in the gross, but $54,- 
882,820 increase in the net, the result of a reduction in 
expenses of $59,655,654. And this followed $19,171,075 de- 
crease in the gross and $11,536,799 increase in the net in 
February 1921. The loss in the gross in 1921 would have 
been very much larger, as the country at the time was 
suffering intense prostration of business, except that the 
roads were still enjoying the benefits accruing from the 
great advance in rates authorized by the Commerce Com- 
mission at the end of the previous July—an advance which 
it was computed would add on the same volume of business 
$125,000,000 a month ($1,500,000,000 per year) to the 
revenues of the carriers. The reduction in expenses at 
that time was also smaller than it would have been because 
of the wage award made by the Railroad Labor Board the 
previous July, and which on the volume of traffic then being 
done it was computed would add an average of $50,000,000 
a month to the payrolls of the roads. Nevertheless, the 
decrease in expenses then reached, as we have already 
seen, $30,707,874. 

In 1920 and previous years expenses had been running 
up at a frightful rate. In February 1920 our compila- 
tions showed $16,428,891 loss in net on $72,431,089 gain in 
gross. In that year (1920) the February expenses were 
swollen in unusual degree by the adverse conditions under 
which railroad operations had to be carried on at that 
time. The winter weather encountered in February 1920 
was indeed of exceptional severity and it was all the more 
noteworthy because in sharp contrast with the extremely 
mild weather of the year preceding and comparable only 
with the weather of 1918, when the country was still in 
the throes of war. ‘Temperatures in 1920 were perhaps 
not quite so low as in February 1918, but the fall of snow 
was immensely heavier and the interference with railroad 
operations correspondingly greater. In February 1919, not- 
withstanding the winter was extremely mild, as as already 
stated, and comparison was with weather of 1918 of excep- 
tional severity, accompanied by snow blockades, railroad 
embargoes and freight congestion of great intensity, ex- 
penses increased so heavily that a gain of $61,656,597 in 
gross was converted into a loss of $1,191,014 in net. In 
February of the years preceding, results were just as bad. 
In other words, February 1918 showed $25,148,451 gain in 
gross, but $28,944,820 loss in net, while the year before 
(February 1917) our tables registered an increase of $2,655,- 
684 in gross but a contraction of $21,367,362 in the net. It 
was this long continued rise in expenses, with resulting 
losses in net, that furnished the basis for the subsequent 
reductions in the expenses. In the following we give the 
February totals back to 1906. We use for 1911, for 1910 and 
1909 the Inter-State Commerce totals, but for the pre- 
ceding years we give the results as registered by our own 
tables each year—a portion of the railroad mileage of the 
country being always unrepresented in these earlier years, 
owing to the refusal of some of the roads in those days 
to give out monthly figures for publication: 
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| Gross Earnings. Net Earnings. 

Year. 
| Year | Year Increase or | Year | Year Increase or 
| Gtoen. | Preceding.| Decrease. | Given. Preceding. | Decrease. 





| 


Te, EE a a ae eS RS 
1906 -. »/120,728,671| 95,625,938] +25,102,733| 33,486,486) 19,937,363 +-13,549,271 


1907 .-.|123,920,810 115,123, +8,797,150| 30,669,082 32,319,683) —1,650,601 
1908 - - -|123,389,288/141,102,297—17,713,009) 26,154,613) 34,919,215| —8,764,602 
1909 ._-|174,423,831 161,085,493) + 13,338,338, 49,194,760 37,311,587|+ 11,883,713 
1910 ~_-|202,825,380/174,574 ,962)+ 28,250,418) 56,976,253) 49,241,904 +7,734,299 


1911 .._|199,035,257 202,492,120; —3,456,863) 


49,888,584) 56,920,786, —7,032,202 
1912 ___|218,031,094 197,278,939) + 20,752,155) 


57.411.107 


1913 ~~ -'232,726,241 218'336,929| + 14,389,312 59,461,341) 57,458,572 +2,002,769 
1914 ___'209,233 ,005'233 ,056 ,143|—23 823,138) 39,657,965, 59,553,012 —19,895,047 
1915 ___|210,860,681/212,163,967| —-1,303,286 51,257,053, 39,274,776 + 11,982,277 


1916 ___|267,579,814 209,573 ,963) + 58,005,851 
1917 _--|271,928,066'269,272,382| + 2,655,684 
1918 ___|285,776,203 260,627 ,752' + 25,148,451 


79,929 ,463) 
58,904,299 
27 305,808) 


51,043,120 + 28,886,343 
80,331,661 —21,367 ,362 
56,250,628 —28 944,820 


1919 __-|351,048,747|289,392,150, + 61,656,597; 27,623,406, 28,814,420 —1,194,014 
1920 ---\421,180,876/348 ,749,787| + 72,431,089) 10,688,571) 27,117 462 —16,428,891 
1921 ___405,001,273 424 ,172,348,—19,171,075| 20,771,731) 9,234,932 + 11,536,799 
1922 ___/400,430,580.405,200,414| —4,772,834| 76,706,840) 21,824,020 + 54,882,820 
1923 ___|444,891,872400,146,341| + 44,745,531) 70,387,622) 76,630,334 —-6,242,712 
1924 ___|477,809,944'445,870,232) + 31,939,712 104,117,278) 70,729,908 +33,387,370 
1925 __.|454,009 669 478,451 ,607\—-24,441,938, 99,460,389'104,441,895 —4,981,506 
1926 .__|459,227,310454,198,055| +5,029,255 99,480,650 99,518,658 ~——38 ,008 
1927 ___ 467,808 ,478.459,084,911| +8,723,567 107,148,249 99,399,962 +7,748,287 
1928 ___/455,681,258'468 ,532,117|;—12,850,859 108,120,729 107,579,051 + 541,678 
1929 ___'474,780,516 456 ,487 931) + 18,292,585 126,368 848 108,987 ,445 + 17,381,393 
1930 _- .'427,231 ,361475,265,483'—48 ,034,122' 97,448 899 125,577 ,866 —-28 ,128 967 





Note.—Includes for February 101 roads in 1906; 94 in 1907; in 1908 the returns 
were based on 151,580 miles of road; in 1909, 232,007; in 1910, 239,725; in 1911, 
242,640; in 1912, 237,082; in 1913, 240,986; in 1914, 244,925; in 1915, 246,186; in 
1916, 245,541; in 1917, 249,795; in 1918, 238,891; in 1919, 232,957; in 1920, 231,30" 
in 1921, 235,653; in 1922, 235,625; in 1923, 235,399; in 1924, 235,506; in 1925, 
236,642; in 1926, 236,839; in 1927, 237,970; in 1928, 239,584; in 1929, 242,884; in 
1930, 242,348. 
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Need of Making Change in Treasury Borrowing 
Plan—Present Plan Expensive and Harmful 
to Credit—Origin of War Finance Method— 
Resumption of Short-Term Financing Under 
President Harding—Problem of Change. 

(H. Parker Wriis, in New York “Journal of Commerce,” April 14.] 


One aspect of current finance which has received a great 
deal of attention, in a small number of quarters, but very 
little general attention, is the direction that is being taken 
by our Treasury financing. Those who have kept close to 
the monetary and financial situation in the United States 
are, of course, well aware of the intimate connection that 
had been established between American banking and Amer- 
ican public finance during the World War. They have been 
much less interested in, and keenly less alive to, the work- 
ing of the system since the close of the war. Indeed, there 
are not a few bankers of a very fair grade of ability and 
experience who are under the impression that our Treasury 
problem has been largely eliminated and that it is a thing 
of the past. Instead of that, it is a live, vigorous factor in 
contemporary finance and banking, and is likely to con- 
tinue to be so for a good while to come. In fact, the methods 
of Treasury finance that have been followed of late years 
are jointly responsible, along with the Federal Reserve 
System, for many of the difficulties which that system 
itself has encountered. All this makes it worth while to 
observe carefully what has been done in the Treasury and 
what is likely to result from it. 


War and Pre-war Background. 


Prior to the war the public debt was practically all in long- 
term bonds, largely held by individuals or trustees or by 
the Treasury as depository for National banks, which had 
“put up” the bonds as a basis for new National bank notes. 
When we entered the war there was at once an immediate 
expansion of short-term indebtedness. The suggestion at 
the time was that this indebtedness would almost immedi- 
ately be disposed of by retiring it and issuing Liberty bonds 
instead. Instead of that, the getting of funds on short 
term was before long adopted as a regular policy, the Lib- 
erty bonds being viewed not as a way of retiring or dispos- 
ing of the outstanding short-term debt that was maturing, 
but being viewed simply as a way of collaborating with the 
short-term financing, the one being an appeal to the in- 
vestor; the other to the banks; and the two plans collabor- 
ating in obtaining the maximum diversion of funds to 
current uses of the Government. 

At the close of the World War the banks of the country 
had become tremendously overloaded with Government bonds 
as a result of this policy. Short-term certificates of in- 
debtedness were carried by them also and almost exclu- 
sively. Both classes of public debt were being put out at 
rates of interest that were unreasonably low considering 
the financial conditions then existing. Moreover, the dis- 
count rate of the Federal Reserve System was being con- 
tinuously tinkered with, for the purpose of compelling or 
inducing banks to purchase the certificates and lend on the 
bonds by making it profitable for them to do so, inasmuch 
as they could switch their loans into the Reserve Banks 
whenever they chose. The result was that the entire Re- 


SeTve system was completely crippled so far as any money 
market influence was concerned. 


Post-war Policy No Better. 

The close of the war found the Federal Reserve admin- 
istrators desirous of pushing this great burden of non-liquid 
obligations out of the banks and into the hands of the 
genuine investor. A program to this effect was quickly 
taken in hand and during the years 1919 and 1920 about 50% 
of the public debt holdings of the banks were unloaded. 
The Administration of President Harding then took office, 
and, before very long, under the guidance of Treasury 
officials who had held over from the war period, showed a 
disposition to continue the same system of financing through 
short-term bank loans with low Reserve rates as a concomi- 
tant which had been developed during the McAdoo regime 
some years before. The reductions of debt holdings in the 
banks which had been effected during 1919-1920 were 
promptly lost and the short-term obligations of the Govern- 
ment were allowed to flow back into the banks as freely 
as they chose. 

This might not have been disastrous had it not been for 
the practical decision of the Treasury Department to con- 





vert long-term obligations as they matured into short-term 
notes and certificates. The reason for adopting this policy 
was an obvious one. Rates of interest in the market had 
become very low. ‘There were many, and the Treasury 
group of financiers among them, that were of the opinion 
that by taking advantage of these low rates an enormous 
saving could be made. Apparently they believed that low 
rates would last almost indefinitely. Consequently the 
inflation policy started during the war was again called into 
operation. As the short-term notes and obligations suc- 
ceeded and superseded the longer term obligations, the 
burden that the banks were called upon to carry, and the 
scope of the quarterly financing of the Treasury became 
heavier and heavier. The Treasury Department made one 
issue of long-term bonds, the so-called “Treasury Bonds.” 
It was put out by amateur hands for the agreement was 
so carelessly written that it contained no provision author- 
izing the Department to call the bonds when it desired to 
do so, and, on the other hand, it was so badly adjusted to 
market rates that the bonds almost immediately went to a 
premium of 12 to 15%. To-day they are quoted at a little 
over 111, and as they must run to maturity, the Treasury 
has sustained a loss which is variously figured, but cer- 
tainly amounts to a good many millions of dollars. 
Counting the Cost. 

This blunder in connection with the issue of long-term 
bonds is sometimes excused by Treasury defenders on the 
ground that it was very difficult to judge the market at that 
time, and that this fact, coupled with the disappointing out- 
come of the sale in the instance referred to, furnished good 
reasons for falling back definitely upon the short-term plan 
of financing. ‘The latter, it is said, has proven itself the 
economical method of borrowing. As to that, information 
is best obtained by contrasting the rates at which the Treas- 
ury has habitually borrowed on its certificates, during the 
post-war period, with the rates that it would have had to 
pay had it floated long-term securities, at the rates pre- 
vailing when the war loans came due and had to be met. 
A survey of the rates that have been paid on the short- 
term issues shows that they run from a little below 6% 
down to 3%,%. At the present moment, Treasury short-term 
notes are costing the Government about 4%, while the bonds 
of 1943 are quoted at about par and are bearing about 3%% 
interest. In order to get a perfectly accurate statement of 
the precise cost of the Treasury’s money, during the past 
10 years, it would be necessary to foot up the actual total 
of interest paid on short-term certificates and compare it 
with the total that would have been made by borrowing on 
long-term obligations. For a computation of this kind, the 
data are not available to the public, but an averaging of 
the rates actually paid in the borrowing by certificates 
shows that, due to the very high rates that had to be named 
in periods of stringency and tight money, the Department 
has probably paid out considerably more under its certifi- 
cate plan than it would have had to pay at any reasonable 
basis of borrowing at long term. There has been nothing 
whatever to commend the short-term plan for use as any- 
thing other than a means of bridging over inequalities of 
income. Even in that capacity it should have been kept 
down to the lowest possible figure. It is ordinarily the 
habitual resort of governments which are in straits and are 
working from hand-to-mouth. Although the United States 
has perhaps higher credit than any other country in the 
world, and she can borrow more cheaply than any other, it 
has, nevertheless, allowed itself to use this emergency 
method. 

Incidental Costs. 


The Treasury of the United States is a large, strong or- 
ganization, and has had every year a substantial surplus. 
It was amply able, therefore, to endure any ordinary ex- 
travagance whether in financing or in expenditure, without 
getting into difficulties. But the policy which it has fol- 
lowed, along lines outlined above, has had incidental costs 
that must be regarded as a good deal more serious than the 
actual monetary outgoes, above and beyond the figure to 
which our costs of debt management might have been held. 
These incidental effects are numerous, but they center 
around the unwise provision that was. introduced into the 
Federal Reserve Act during war in connection with the 
direct discounting of member banks’ notes, and has never 
since been repealed, notwithstanding pledges often given 
to eliminate it. The original Reserve Act had permitted 
the lending «f money to those who wished to deal or trade 
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in United States Government securities, but not to any other 
dealer in securities. In the course of the war, the Reserve 
Act was modified in such a way as to allow banks to borrow | 
on their own direct note with eligible paper as collateral. 
This meant that, in effect, a bank could borrow direct from 
the Reserve Bank any amount that it chose by simply 
putting up Treasury certificates to protect its obligation. 
Moreover, the amendments to the Act provided that paper 
thus made might be used to protect Federal Reserv2 note 
issues. 
Transfer of Power to Bank. 

Plainly we thus practically transferred the control or regu- 
lation of the amount of credit from the financial market to 
the banks that were large holders of Treasury certificates, 
and, at the same time, we took the elasticity out of the 
Federal Reserve notes by permitting these obligations to be 
used as a basis on which the notes could rest, thereby rein- 
troducing the old bond security system. Of course, the 
effect of this situation was to enable the financial com- 
munity to do about what it pleased with the Reserve Bank, 
and in effect to make money cheap or expensive, very 
largely as they saw fit. The discount rate and acceptance 
rate remained as possible brakes upon their efforts, but evea 
if administered by entirely non-partisan men, still largely 
robbed of their vitality by reason of the undertaking of 
the Reserve Banks to lend on member notes secured by 
Government collateral. The outgrowth of these factors in 
the situation in promoting speculation has been tremendons 
and the costs involved have influenced almost every braach 
of the banking business. They must be estimated from‘one 
point of view as the expense involved in putting the Treasury 
obligations into short-term and carrying them currently in 
the banks. 

What Measures Are Called For? 


It is probably true that since the panic of 1929 the con- 
dition described above has been more generally appreciated 
than had ever been the case in the past, and that the 
situation in the money market has been more accurately 
estimated in its relation to Treasury policies than has ever 
hitherto been the case. The study that has been given to 
the whole situation has naturally operated very effectively 
to force forward the question how long we are going to go 
on with the present policy. During the current year a large 
sum in short-term obligations is falling due, and comes at a 
very unfortunate time, because of the perturbed condition 
of the money market. It will be followed by a great many 
other maturities that have been spaced closely. Another 
new factor in the situation is the practical disappearance 
of the surplus. The country has officially been told re- 
peatedly that there will be no surplus this year, and this 
time it appears to be true. Probably there will be little, 
if any, surplus next year. In these circumstances it is 
perfectly feasible to compute the amount that is to be 
devoted to the redemption of the public debt under existing 
sinking fund arrangements and to allow for it. The volume 
of long-term bonds that will have to be sold is no longer so 
great as to be unmanageable. In short, the time appears 
to have arrived when war finance, and the tinkering with 
interest rates that has accompanied it, can be discarded. 
Why should it not be? The present plan has been proven 
expensive, disturbing to finance, dangerous to our banking 
system, and generally bad. 





Opposition of Bankers. 

But any such change will necessarily meet with the oppo- 
sition of bankers and financiers of many sorts, partly be- 
cause they like the present method of getting money out of 
the Reserve Banks whenever they feel like it. The constant 
financing and refinancing of the Treasury notes and bills 
affords opportunities for some little profit each time. 
Moreover, and more important than anything else, the 
existence of these bills in great quantity enables careless 
and inexpert managers to get along. If managers of Re 
serve Banks, for example, were to confine their attention 
to lending on commercial paper, they would have infinitely 
harder work to do and more of it. As it is they need only 
call for the furnishing of security in the form of Treasury 
obligations. The plan takes a great deal of responsibility 
off their shoulders and relieves them of an enormous amount 
of work. Accordingly, the decision what to do in this mat- 
ter necessarily transfers itself to the community at large, 
and takes form as a problem whether it is feasible to over- 
come the inertia and self-interest which lie behind the 
present scheme and to substitute sound banking principles 
therefor. 








February Earnings of Public-Utility Companies. 


Gross earnings of public utility enterprises in February, 
exclusive of telephone and telegraph companies, as reported 
to the Department ‘of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services were $199,500,000, as compared with $211,000,000 
in January, and $194,000,000 in Feb. 1929. Gross earnings 
consist, in general, of gross operating revenues, while net 
earnings in general represent the gross, less operating 
expenses and taxes, or the nearest comparable figures. In 
some cases the figures for earlier years do not cover exactly 
the same subsidiaries, owing to acquisitions, consolidations, 
&c., but these differences are not believed to be great in the 
aggregate. This summary presents gross and net public 
utility earnings by months from Jan. 1927, the figures for 
the latest months being subject to revision. 

PUBLIC UTILITY EARNINGS. 






































Gross Earnings. 
1927. 1928. 1929. 1930. 

JUG E s cc cavscccte $191,702,022| $196, phy 107} 203,000,000} $211,000,000 

OS 177,612,648 187,383 +731 194,000,000 199,500,000 
Ss bccccannbend 179,564,670 187, 726, 994 195,000,000 
Bb dtietmossmucne 176,467,300 181,143,683 190,000,000 
Di scttimsenredns 171,255,699 180,255,407 189,750,000 
a cdicin sian Sabai 167,975,072 178,696,556 183,000,000 
Dciishadetnnonee: 161,638,462 173,645,919 178,000,000 
pS ee 162,647,420 173,952,469 179,500,000 
September......--. 169,413,885 179,346,145 185,000,000 
CS! eee 177,734,493 190,795,668 197,500,000 
November._....--.-. 182,077 ,497 198,032,715 202,500,000 
December .......-.- 194,985,134) 202,000,000) 21 1,500, 000 
Total (year) ....-.- $2,113,074,302'$2,229,552,394/$2,308,750,000 

Nat Earnings. 
1927. 1928. | 1929. 1930. 

pS EE $73,746,891 $79,013,279] $92,000,000) $92,000,000 

Sereery Gob econ ake 66,907,757 74,296,576 86,000,000 000, 008 
OS ere 65,412,739 72,811,146 85,000,000 
EA dwt aia tees 64,907,729 68,971,324 83,000,000 
| Ee 61,194,779 67,732,911 82,500,000 
SE Ese 59,167,096 67,537,149 79,000,000 
Pe wiiinctonaa ded 53,980,280 62,260,333 71,000,000 
a 53,551,164 61,809,794 73,000,000 
September. ..-..--- 61,897,207 68,235,698 80,000,000 
eee 65,259,727 73,670,561 83,000,000 
November. .....---- 70,214,468 81,363,806 92,000,000 
ne ae 78,937,417 91,000,000 100,000,000 
Total (year) ...--- $775,177,254| %868,702,577'!$1,006,500,000 


























Indications of Business Actwity ‘| 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 18 1930. 

With moderate and, therefore, more seasonable tempera- 
tures, retail trade in the Central West has improved. People 
are more ready, it is said, to spend money. Here in the 
East the improvement is not so marked, but still the trend 
in the main has been in the right direction partly owing to 
the approach of Easter. Wholesale business has latterly 
increased to some extent. In fact in parts of the West, it 
is said, not only retail trade, but wholesale business has been 
on a much more promising scale. The tone is more opti- 
mistic, according to some reports, than at any time since 
the big break in the stock market last fall. Both city and 
country stores are doing more business. It is true, however, 





| 





that 1930 suffers greatly by comparison with 1929 in the 
matter of trade as a whole. Steel production is averaging 
about 76% or 20% less than a year ago. There has been a 
slight gain within a week. In fact, independent concerns 
are said to be operating at about 74%, an increase within 
the last two weeks of about 5%. But there is no denying 
that there is plenty of room for improvement in the steel and 
the iron trade and even more so in many other trades. 
Competition is so sharp in some departments of the steel 
trade that prices have to be eased to get the orders. But as 
the year advances it is believed that trade in both steel and 
iron will improve, and there will be a corresponding stiffening 
of prices. The outlook for building, of course, tends to 


improve as seasonable spring weather draws near. 
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Some of the chief products of the country however have 
declined. Wheat is off some 6 cents a bushel with beneficial 
rains in some parts of the belt, though it is plain enough that 
in the Southwest more rain is needed. It is needed not only 
for wheat but for cotton, especially in Texas and Oklahoma. 
Rains have fallen in both those States, but not enough to 
effectually relieve the drought which has prevailed there for 
sometime past. Unless it is speedily relieved it is feared that 
the cotton season there will become very noticeably belated. 
As regards wheat the drawbacks have been big stocks and 
no great export outlet, although on Wednesday there were 
sales reported to Europe of some 2,000,000 bushels. But 
much of this was Manitoba wheat. The wheat of this 
country has been taken on a sparing scale for sometime past. 
Corn has declined only slightly, for there has been a good 
cash demand, the visible supply in this country is 10,000,000 
bushels smaller than that of a year ago, the offerings from 
the country have been light and the cash demand good. 
The oats crop has needed rain and although prices for this 
cereal have responded to some extent to the decline in other 
grain the drop after all is very moderate. Rye has declined 
some 3 to 3% cents, sympathizing as usual to a greater or 
less extent with the movement of wheat prices. But it is 
noticeable that the offerings of rye are smaller than they 
were a while back, and being 25 to 30 cents lower than a 
year ago not a few people regard it as cheap. No other 
grain shows any such disparity between the quotations of 
to-day and those of a year ago. Provisions have declined 
somewhat in response to lower prices for grain and hogs, 
in the absence of any very pressing demand. Cocoa has 
declined 20 to 25 points, and silk 2 to 7 points. Hides area 
little lower. Rubber had declined about 14 cent, with the 
factory demand most of the time small and statistics rather 
against the price than for it. Sugar declined at one time 
very noticeably owing to the fact that the Cuban Single 
Selling agency was dissolved by vote last Monday. But later 
came a rally in an oversold market and because of a belief 
that with the movement of prices untrammelled the trend 
will be in the main upward rather than downward. Coffee 
has declined on most deliveries in spite of the fact that 
Sao Paulo has been granted a loan of $100,000,000. The 
impression however is that the grant has been surrounded 
by certain restrictions which some have chosen to think might 
lessen its value as a so-called defender of the price. 

Cotton has declined some 20 to 40 points as the tension in 
the May delivery has lessened and some rain fell in Teaxs and 
Oklahoma. May cotton has fallen to a discount of a dozen 
points under July partly owing to outside liquidation but it 
does not appear that the Farm Board has been doing any- 
thing in the New York market recently. It is said to have 
bought July cotton in New Orleans on the 16th inst. but this 
is largely surmise. Chairman Legge of the Board issued a 
statement the other day which clearly defined the aims of 
that body and at the same time by implication made it plain 
enough to some caustic critics that the Board will not change 
its attitude one iota in the matter of its relations to the cotton 
business of this country. The great event just ahead is the 
issuance of May notices on the 25th inst. They are expected 
to be large here, that is to the extent of the New York cer- 
tificated stock of 93,000 bales while the total at some half a 
dozen deliveries points in this country is practically 250,000 
bales. The occasion will be unique in the cotton history of 
thiscountry. With vast funds at its disposal the Farm Board 
is expected to stop the notices if need be on an unprecedented 
scale. It is in other words a powerful United States Gov- 
ernment concern and the common understanding is that it has 
the backing of the Hoover administration. Meantime it is 
none the less certain that the sale of actual cotton and of 
cotton goods, not only in this country, but throughout the 
world, is on a very unsatisfactory scale. As near as can be 
made out there is not going to be any very big decrease in 
the acreage. In some parts of the belt it may possibly reach 
5to10%. But on the other hand from present appearances, 
there will be some decrease in the total sales of fertilizers for 
the coming season. And there are those who think that it is 
a rather venturesome thing to sell an unplanted crop at 
about 15 cents with all the chances and uncertainties of a 
new season with its inevitable weather scares still to be faced. 

Cotton goods here have been dull at some decline in prices. 
In Fall River there is no improvement in trade and it is 
suggested that a much more drastic curtailment of production 
in the New England seat of the cotton manufacturing in- 
dustry if not in parts of the South is imperative if conditions 
are to be fundamentally improved. Manchester, England 
complains of dullness of trade. Its home business which 


recently was quite good has fallen off. Its foreign trade is 
rather hard hit by the political disorders amounting to a 
riot-and bloodshed in India and the reported spread of the 
boyeott on foreign cloths there. At the same time there is 
the incubus of the recent increase in the East Indian tariff 
at which Lancashire grumbles even though it has a prefer- 
ential duty at the expense of Japan and other manufacturing 
nations. 

The stock market was quieter and irregular or lower, 
reflecting profit taking after the recent outburst of bullish 
activity and the constant reaching of new high levels. On 
the 16th inst. prices were lower, especially railway shares. The 
market was indifferent both to such an unusually attractive 
call money rate of 314%4% and the high bid of 102.007 for New 
York State’s $31,550,000 4% bond issue. Bonds with new 
issues more numerous have a less ready and more dis- 
criminating market. On Thursday stocks advanced until 
late in the day pre-holiday liquidation caused some backsets 
and irregularity, though as many read the market, the 
undertone was good. Advances for a time were 5 to 16 
points, including Vanadium, which sold at a new high record; 
Allied Chemical, Case Threshing, Machine & Foundry, 
Houston Oil and Ingersoll Rand, which last moved up 16 
points. Others which rallied readily included Radio, East- 
man Kodak, Corn Products, Consolidated Gas, Auburn 
Auto, Atchison, M. K. & T., and Southern Ry. After 
bending early, there weer notcieable advances in General 


Naturally business fell off on Thursday on the eve of three 
holidays, but on that day and indeed throughout the week, 
the market really gave a good account of itself in blazing the 
trail for better times in busines in the United States. Copper 
dropped 4c. for export early in the week. General business 
in this country is gradually improving. Sterling exchange 
fell to 4.86% the lowest rate for some weeks past, coincident 
with a discount rate in London of about 234%. Franes 
declined slightly, but guilders advanced a couple of points. 
Bonds were quiet on Thursday with three holidays just 
ahead and fluctuations were not striking but T. & T. 4%s 
led the way in an advance on convertibles and other issues. 

Fall River, Mass. wired that the week has brought about 
no improvement in cloth, the demand still being light and 
limited to a few constructions. Some mills reported that 
buyers were not interested at any price. At Pawtucket, R.I., 
the Darlington Textile Co.’s plant established nearly 20 
years ago will be discontinued May 1 and all the machinery 
sent to plants in North Carolina and New Jersey. Man- 
chester, N. H. wired April 15, that Amoskeag weavers in 
the Coolidge Mill walked out that morning as a protest 
against the wage scale now in effect. It is understood an 
attempt will be made to settle the grievance through the 
plan for employee representation. Without weavers the 
Coolidge Mill was able to operate in part only. Washington 
wired that all cotton textiles entering the United States 
following the final enactment of the Hawley-Smoot tariff 
bill, likely will bear an additional duty of 10c. per pound to 
offset a duty of 7c. on 1%-inch staple cotton or longer. 
Greenville, 8. C. wired that mill curtailment is about the 
same as in the previous week. It is hard to sell goods at 
prices quoted which are below replacement costs. At Rock 
Hill, S. C., the Hosiery Mill, which has been operating for 
less than a year has more orders than it can fill and is oper- 
ating on a full-time day and night schedule. The plant 
operates 50 knitting machines. 

Dominion Textile Co. of Canada is installing 200 additional 
looms in its mill at Sherbrooke. Although this branch was 
designed primarily for the manufacture of tire fabric, the 
new looms will be used to weave sheetings. Because of 
conditions in the automotive industry in Canada, tire 
fabric production has been curtailed in this mill as well as 
in the company’s main tire fabric subsidiary, Drummond- 
ville Cottons. Manchester, England, cabled that the con- 
ference there between the Cotton Spinners’ Manufacturers’ 
Association and the Northern Counties Textile Workers’ 
Federation on the eight loom per worker experiment at 
Burnley has been abandoned without an agreement being 
reached. Each side is now free to take whatever action it 
chooses and several strikes may result, it is believed there. 
Manchester’s trade in cotton goods has been hit by the 
riots and general political unrest in India, the reported 
spread of the boycott there of foreign cloths and the recent 
increase in the tariff. London cabled that the general 


stoppage in the British woolen textile industry which has 
been planned as a protest against wage cuts has proved in- 





effective since many mills are working and operatives are 


Electric, Westinghouse, Steel, Fox, and American Telephone. — 
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not enthusiastic about the strike. Leeds cabled: “A check- 
up of England’s idle woolen mills showed that practically 
70% of the industry is at a complete standstill with more 
than 100,000 operatives out, chiefly through the Yorkshire 
district.’’ 

An Associated Press dispatch from Tokio said that na- 
tional attention was centered upon the labor troubles of 
the Kanegafuchi Spinning Co., Japan’s largest maker of 
cotton fabrics. Three Ministers of the Government made 
reports on the subject but it was understood the Cabinet 
decided against intervention at present. A wireless to the 
New York “Times” said two of the Kanegafuchi Co.’s cotton 
mills at Osaka and Kobe were closed by the strike which 
threatens to spread to other factories following the com- 
pany’s announcement that wages will be reduced 20%. But 
on the 12th inst. the Tokio Stock Exchange resumed trading. 

The business failures during the first quarter of this year 
was greater in number than in any other first quarter since 
1922, according to Dun’s. There were 7,368 failures for 
liabilities, aggregating $169,357,551 in the first three months 
of the present year, an increase of 13.6% in number over 
the 6,487 failures and of 36.3% in liabilities over the $124,- 
268,608 reported in the corresponding period of 1929. 

Something more than 41% of the retail business of the 
country is done on credit, it is indicated by a report on the 
national retail survey just completed by the Department of 
Commerce. According to the following figures representing 
an analysis of approximately $5,000,000,000 through some 
24,000 retail outlets, 58.6% of the sales were for cash, 32.2% 
on open credit and 9.2% on installments. Of the total busi- 
ness only 3-10ths of 1% was lost through bad debts. 

Latterly it has been cool here, and on the 16th inst. it 
rained. On that day temperatures here were 41 to 49 deg. 
Boston had 36 to 52 deg., Chicago 38 to 44, Cincinnati 
54 to 78, Cleveland 36 to 50, Detroit 32 to 38, Kansas 
City 56 to 74, Los Angeles 52 to 74, Milwaukee 34 to 36, 
St. Paul 36 to 40, Montreal 16 to 36, New Orleans 68 to 
82, Oklahoma City 62 to 90, Omaha 40 to 50, Philadelphia 
44 to 48, Portland, Me., 26 to 48, Portland, Ore., 44 to 58, 
San Francisco 52 to 64, Seattle 42 to 60, St. Louis 62 to 78, 
Winnipeg 34 to 58. To-day it was rainy, a cold drizzle that 
made the day very uncomfortable. Temperatures were 39 
to 44 deg. The forecast was for warmer on Saturday. 
Overnight Boston was 36 to 52, Chicago 44 to 58, Cincinnati 
54 to 78, Cleveland 48 to 52, Detroit 38 to 44, Kansas City 
34 to 46, St. Paul 38 to 40, St. Louis 64 to 78, Winnipeg 
38 to 42, Seattle 42 to 52 deg. 








Col. Leonard P. Ayres of Cleveland Trust Co. Finds Busi- 
ness Sentiment More Optimistic With Advent of 
Spring—Installment Selling Not Affected By Business 
Conditions. 


Col. Leonard P. Ayres, Vice-President of the Cleveland 
Trust Company of Cleveland, Ohio, in advancing the 
opinion that “with the coming of Spring business sentiment 
is more optimistic” says: 


In part this is‘ justified by the mere fact that Spring is here, for 
agricultural work is getting under way, building operations are in- 
creasing, more people are thinking about buying automobiles, and 
highway repair and construction can now go forward, There is more 
work to be done in the Spring than in the Winter, and as a result 
employment conditions are better, and will improve further. In the 
Spring the march of business always strikes a swifter pace. 


Col. Ayres writes thus in the April 15 Business Bulletin 


of the trust company in which conditions are further 
scanned as follows: 

During December, January, February, and March the level of 
general business activity, as measured by the more reliable composite 
indexes of industry, has remained at about 8 or 9% below its theoretical 
normal. There is not much actual statistical evidence of improvement, 
but there are some symptoms of betterment which are hopeful. Build- 
ing construction is increasing; activity in the steel industry has stopped 
declining, and has turned up; the declines in the wholesale prices of 
commodities appear to have been checked; and the weekly figures for 
coal output are larger. 

One important element in the improvement of business sentiment is 
to be found in the advances on the security markets. The prices of 
bonds moved up vigorously during the early part of March, and the 
advancing trend still continues. Stock prices have made important 
advances in recent weeks, so that some issues have actually exceeded 
their 1929 prices, and many others have regained much of what they 
lost last autumn. Such an advance of stock prices as this during slow 
times has always in the past been followed by business improvement 
not much later on. 

As a foundation for business improvement we have an abundance 
of credit readily available on easy terms. This will not of itself cause 
business to improve, but it does facilitate the coming of better times. 
In the present instance it promises to be effective, for the value of new 
bond issues floated during March was not only much greater than in 
February, but actually well in excess of that of March of 1929. Money 
raised by the sale of bonds is as a rule promptly spent for new con- 








struction and equipment, and such expenditures are components of 


better business, 
Four Fundamentals. 


During the first quarter of 1930 industrial production has been 
running well below the high records established in the first three 
months of 1929, but it has compared favorably with the volumes of 
output recorded in the first quarter of the prosperous year of 1928, 
The records of four of the most important items of industrial pro- 
duction during all of 1928 and 1929, and for the first quarter of 1930, 
are shown in the diagram. [This we omit.—Ed.] These four funda- 
mentals are building construction, automobile output, steel production, 
and railroad freight loadings. 

In the section showing building construction the scale at the left 
shows in millions of dollars the value of contracts let in 37 states, 
according to the F. W. Dodge figures. These include engineering 
projects as well as buildings. The figures for this past quarter are lower 
than those for the first three months of either last year or the year 
before, but they are moving up, and in view of the fact that March 
weather was more than usually severe over a large part of the coun- 
try, it seems reasonable to hope and expect that they will make a good 
showing during the months just ahead, 

The records for automobile output are shown by the lines in the 
upper right hand portion of the diagram, and the scale on the right 
is for thousands of cars and trucks produced in this country. The 
output figures so far this year has been a little above and a little 
below those of the corresponding months of 1928, and in the aggregate 
somewhat greater than those of the first quarter of that year. 

Steel ingot production was higher in February of this year than it 
was in the second month of 1928, and for the entire first quarter the 
records of the two years are closely similar. The scale on the left 
refers to average daily output in thousands of tons. Activity of 
operations in the steel industry rose rapidly this year up to the end 
of February, and then declined during March, but it has now turned 
up again, and it seems quite possible that the record for the year 
may prove to be a relatively good one. 

Freight car loadings are shown in the lower right hand section of 
the diagram, and the scale on the right refers to the average weekly 
loadings in thousands of cars. Loadings so far this year have been 
more than 4% below those of 1928, and over 7% less than those of 
last year. This is not a very favorable showing, and it is greatly to 
be hoped that spring building, spring planting, and the increases in 
steel activity and automobile output will improve it during the com- 
ing months. 

Earnings and Dividends. 

Both earnings and dividend payments of leading corporations have 
increased greatly in the past six years, but there has been little change 
in the proportion of the earnings that the companies have paid out to 
stockholders. In the diagram the cross-hatched area represents the 
quarterly earnings available for common dividends of 20 leading cor- 
porations during the six years from 1924 through 1929. The quarterly 
average in 1924 was nearly $87,000,000, while in 1929 it had increased 
to more than $230,000,000. 

The lower portion of the cross-hatched area in the diagram is shaded, 
and this part represents the amounts of the earnings that these 20 
corporations paid out to stockholders as common stock dividends. The 
quarterly average of these dividend payments amounted to over $58,- 
000,000 in 1924, and it had increased to more than $140,000,000 in 
1929. In the short period of five years both the earnings and the 
dividend payments had increased about two and one-half times, and 
in that fact we may see something of the explanation of the great bull 
market, and one of the most persuasive reasons for the popularity of 
investment trusts. 

As to installment sales col. Ayres says: 


The irregular line in the lower part of the diagram represents for 
each quarter the percentage that the dividend payments were of the 
earnings available for such uses. The dividend paayments on preferred 
stock were taken out of the earnings before the percentages were com- 
puted. During the third quarter of 1926, when earnings were ex- 
ceptionally high, the percentage paid out as dividends fell to 47, while 
in the closing quarter of 1927, when times were slow, it rose to 95. 
The average for the entire six years was a little more than 63%. 

Running through the irregular percentage line in the lower part of the 
diagram there is a straight dashed line, which is almost level, but 
which slants upward a little, and this represents the trend of these 
percentages over the six-year period. Apparently it is the general 
policy of this group of 20 corporations to disburse as common stock 
dividends a little less than two-thirds of the earnings available for 
such uses, and to use the remaining portion for the development and 
benefit of the companies. 

Neither prosperity nor depression, neither bull market nor stock 
panic, appears to have any appreciable effect on installment selling. 
Apparently this form of sale and purchase has the quality of stability 
to a much greater degree than was commonly believed a few years 
ago. The records indicate that 10 years ago, in 1920, about 62% 
of the new automobiles sold were purchased on the installment plan, 
The proportion of sales so financed ificreased gradually until they were 
about 70% of all in 1924. Then they began to decline again until in 
1928 they were only about 58%. 

In four of the months of 1929 the percentage of cars sold on install- 
ments rose slightly above 50%. In June and September the per- 
centages were 53 and 51, and it will be remembered that those were 
months of almost unequalled prosperity, with the bull market domi- 
nating the stock exchange. The other two months were November 
and December, with the same percentages of 51 and 53, and it will 
be recalled that those were months of drastic curtailment of business, 
and of extreme depression of stock prices. 








Union Guardian Trust Company of Detroit Finds Busi- 
ness on Upgrade. 

Nation-wide data now at hand indicate that produc- 
tion, which declined in February as compared with Janu- 
ary, is again on the upgrade, according to Ralph E. 
Badger, Vice-President, and Carl F. Behrens, economist, 
of the Union Guardian Trust Company, Detroit. It is 
noted that activity in the steel industry is lower than 
it was a year ago when mills were operating at near 





capacity, but compares very favorably with production 
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rates for the same periods of 1927 and 1928. The survey 
also says in part: 

In contrast, however, automobile production in the past month failed 
to equal the normal seasonal increase of March over February. In the 
field of construction, it is reported that March engineering contract 
awards were the highest on record. At the end of the first quarter 
building activity is above 1929 levels, and is expected to increase this 
margin during the next quarter. 

Michigan business has followed rather closely the same tendencies 
registered by country-wide data. Bankers and other business leaders 
in this state who have replied to the Union Guardian Trust Com- 
pany’s questionnaire quite generally express a note of optimism. While 
production statistics for March and the first quarter were considerably 
below the records established in the same periods of 1929, the outlook 
is for a return to levels very close to those established in 1927 and 
1928. 








Slight Decrease in Employment During March as Com- 
pared with February Shown in Department of 
Labor Statistics. 


The Bureau of Labor Statistics of the United States 
Department of Labor reports a decrease of 0.6% in employ- 
ment in manufacturing industries in March as compared with 
February and an increase of 0.1% in pay-roll totals. 

In addition to the survey of employment in manufacturing 
industries the Bureau of Labor Statistics makes monthly sur- 
veys of employment in 7 other major industrial groups. 
Employment increases in these groups in March 1930, as 
compared with February, were: quarrying, 4%; hotels, less 
than one-tenth of 1% and canning, 8.8%. Employment 
decreases in March were: anthracite mining, 22.7%; bitum- 
inous coal mining, 3.7%; metalliferous mining, 1.5%; public 
utilities, 0.1%; wholesale trade, 0.8% and retail trade, 0.5%. 

In making available the March figures (under date of April 
16) the Bureau adds: 


The total number of establishments reporting in the combined 8 groups 
of industries was 36,810, having in March 4,915,407 employees, whose 
combined earnings in one week were $132,227,077. The figures represent 
the number of employees on the pay rolls ending nearest the 15th of the 
month, this, on an average, meaning the number actually employed several 
days in advance of the 15th. 

The combined figures of manufacturing and the other 7 major industrial 
groups show a decrease in employment of 1.0% in March as compared with 
February, and a decrease in pay-roll totals of 1.2%. 

The figures of the several groups are not weighted according to the rela- 
tive importance of each industry, as shown by the United States Census, 
and, therefore, they represent only the employees in the establishments 
reporting. 

No comparison of these per cents of change in March 1930, for the 8 
industrial groups combined, can be made with March 1929, as adequate 
data over the 12-month period are not available in all groups. 

Manufacturing Industries. 

The per cents of change in March in employment and pay-roll totals in 
manufacturing industries are based upon returns made by 12,748 establish- 
ments in 54 of the principal manufacturing industries of the United States. 
These establishments in March 1930, had 3,243,184 employees whose com- 
bined earnings in one week were $87,483,765. 

The Bureau's weighted index of employment for March 1930, is 89.8, 
as compared with 90.3 for February 1930, 90.2 for January 1930, and 98.6 
for March, 1929; the index of pay-roll totals for March 1930, is 90.8, as 
compared with 90.7 for February, 1930, 87.6 for January 1930 and 103.9 
for March 1929. The monthly average for 1926 equals 100. 

Four of the 12 groups of industries had more employees in March than in 
February— lumber, chemicals, stone-clay-glass and tobacco— and the paper 
and vehicle groups, as well as these four, all reported increased pay-roll 
totals. The greatest gains in employment were in the stone-clay-glass 
and chemical groups, and the greatest loss in employment was in the food 


Eighteen of the 54 separate industries reported employment gains in 
March—among them being such seasonal changes as 40% in fertilizers, 
8% in cement, 6% % in brick, 6% in women's clothing, 444% in millinery, 
4% each in ice-cream, cane sugar refining, and cast-iron pipe and 14% 
each in sawmills and automobiles. Small increases were reported also in 
silk goods, newspaper printing, glass, stamped ware, cigars, carriages, 
agricultural implements and tires. 

The outstanding decreases in employment in March were 7% in woolen 
goods, 24% in hosiery, 3% in men’s clothing, 5% in slaughtering, 24% 
in steam-railroad shops, 2% in petroleum refining, 1% each in cotton goods, 
structural iron, foundry and machine-shop products and boots and shoes, 
and \& of 1% in the iron and steel industry. 

Twenty-six industries reported increases in pay-roll totals in March, 9 
of these—flour, finishing textiles, paper boxes, book and job printing, 
chemicals, stoves, electric car shops, electrical machinery and shipbuilding— 
being industries which showed small decreases in employment. 

Three industries— aircraft, jewelry and paint and varnish—this month 
have been added to this employment survey, but like rayon and radio 
they are not yet included in the bureau’s indexes. The rayon and aircraft 
industries both reported increased employment in March as compared with 
February, while, radio, jewelry and paint reported decreased employment, 
the only employment change of magnitude, however, having been the de- 
crease of 20.8% in radio concerns. 

Increased employment in March was shown in the Pacific (1.4%) and 
South Atlantic (0.6%) geographic divisions, while each of the 7 remaining 
divisions reported fewer employees in March than in February, the per- 

entage decrease ranging from 2.7 in the East South Central Division 
to less than one-tenth of 1% in the Middle Atlantic division. Pay-roll 
totals, however, were higher in March than in February in 6 divisions, the 
3 decreases having been in the New England, East North Central, and 
East South Central divisions. 

The level of employment in manufacturing industries in March 1930, 
was 8.9% lower than in March 1929, and pay-roll totals were 12.6% lower. 

Seven industries had more employees at the end of the 12-month period 
than at the beginning and 8 industries reported increased pay-roll totals; 
the industries that showed improvement in one or both items were: Flour, 
cast-iron pipe, paper and pulp, printing— book and job and newspaper— 





fertilizers, petroleum refining, electrical machinery, shipbuilding, slaughter- 
ing, and chewing tobacco. 

The industries that most notably declined over this period were automo- 
biles, automobile tires, pianos, brass products, carriages and wagons, 
brick, cement, lumber—sawmills and millwork— stoves, steam fittings, 
machine tools, hardware, women’s clothing, carpets, woolen goods, cotton 
goods and furniture. 

Each of the 9 geographic divisions reported fewer employees and lower 
pay-roll totals in March, 1930, than in March, 1929. The outstanding 
decreases were in the East North Central division where the automobile 
industry predominates; the smallest decrease in employment over this 
12-month period was in the West North Central division, and the smallest 
decrease in pay-roll totals was in the West South Central division. 

Per capita earnings in manufacturing industries in March 1930 were 0.7% 
higher than in February 1930 and 4.1% lower than in March 1929. 

In March 1930, 10,951 establishments reported an average of 87% ofa 
full normal force of employees, and employees working an average of 95% of 
full time. These percentages were unchanged from those reported for both 
February and January, the earlier percentages were based on data from 
somewhat smaller numbers of reporting establishments. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926—100). 




















Employment. Payroli Totals. 
Manufacturing Industries. March| Feb. | March| March| Feb. | March 
1929. | 1930. | 1930. | 1929. | 1930. | 1930. 
General index... ...-....------ 98.6 90.3 89.8 | 103.9 90.7 90.8 
Food and kindred products.-..-..- 97.4 96.5 94.8 98.6 99.0 97.2 
Slaughtering and meat packing.} 98.3 | 102.7 97.8 97.9 | 104.4 99.0 
RESSCISREED «co cccccecccecces 88.5 88.1 86.2 90.8 90.4 88.0 
DPR Désencancssaccensee 80.6 77.3 80.5 82.7 75.4 78.8 
eee 101.5 | 101.0 | 100.0 | 103.1 | 104.8 | 104.9 
[ js 101.7 97.7 97.0 | 102.2 | 100.3 99.2 
Sugar refining, cane.....-.-.-.-- 98.1 89.9 93.8 | 104.0 92.0 | 100.4 
Textiles and their products- - - --- 99.9 91.9 90.8 | 104.3 89.7 88.8 
Cotton goods.............-.- 98.6 88.7 87.7 | 100.1 84.6 82.7 
Hosiery and knit goods.--.---- 97.1 93.6 91.2 | 104.1 97.4 94.2 
Ff eee 99.9 97.0 97.1 | 106.4 96.1 98.1 
Woolen and worsted goods....] 96.5 84.8 78.8 97.2 80.5 72.9 
Carpets its nconeces 109.6 99.3 96.6 | 104.0 86.1 81.8 
Dyeing and finishing textiles._] 105.2 | 100.4 99.8 | 109.8 99.2 | 100.6 
Clothing, men’s. ......------ 93.7 89.7 86.8 97.9 83.4 79.0 
Shirts and collars. ......----- 94.4 90.8 89.3 95.1 85.6 81.3 
Clothing, women’s. -....---.-.-.- 117.2 | 100.0 | 106.3 | 124.7 99.9 | 109.9 
Millinery lace goods. .---- 101.8 95.5 99.9 | 107.5 94.8 | 101.9 
Iron and steel and their products; 99.2 92.9 92.1 | 105.2 93.5 92.8 
Iron and steel. .......-.-..-- 95.0 90.8 90.3 | 102.2 93.8 93.1 
Cast-iron pipe. ...-....-..--.- 73.4 67.6 70.3 69.9 65.6 71.2 
Structural ironwork... .------ 98.1 94.7 93.7 99. 93.3 92.5 
Foundry & machine-shop prods} 104.4 97.8 97.0 | 111.0 97.8 97.5 
PE ntibicteddwhebences 95.3 86.7 85.2 98.4 84.0 79.1 
Maehine tools. ..-.....-.------ 129.0 | 116.5 | 114.3 | 142.3 | 114.9 | 113.9 
82.6 71.6 70.1 85.7 68.3 66.0 
90.6 80.8 80.0 87.3 73.0 734 
86.2 74.7 74.8 86.8 71.3 73.4 
83.1 72.5 73.7 82.0 69.8 74.7 
86.0 70.1 68.2 86.4 67.1 66.7 
646 83 3 81.7 96.7 77.2 75.3 
91.8 91.4 90.5 88.2 83.3 82.2 
90.0 89.9 89.1 88.6 90.3 87.3 
92.2 91.8 90.9 88.1 81.3 80.8 
100.1 | 101.0 | 100.8 | 106.4 | 106.3 | 106.5 
95.0 96.1 95.6 98.4 99.2 98.5 
92.6 90.9 90.6 | 101.3 95.3 96.3 
102.5 | 102.8 | 102.6 | 108.4 | 107.2 | 107.2 
ting, pers 106.6 | 109.2 | 109.2 | 111.5 | 113.6 | 114.3 
Chemicals and allied -o-] 103.2 98.6 | 102.2 | 102.5 | 100.2 | 102.1 
CE scckeacenccsownnes 105.0 97.1 95.6 | 109.1 98.4 99.0 
ee 138.6 99.4 | 139.0 | 125.3 93.4 | 122.5 
Petroleum refining -~.-.-.------- 90. 100.1 98.2 92.4 | 103.0 | 101.5 
Stone, clay and glass products..| 84.0 72.9 75.9 83.3 69.0 72.2 
Cttonitveteimenenane ie 66.1 71.5 77.5 63.7 69.9 
Brick, tile and terra cotta----- 72.9 57.7 61.5 69.9 50.6 55.5 
pees cecanesoeneemnsos 97.1 92.4 91.0 94.0 86.5 85.4 
ccna. de denen ina tieliaiibns aeons 96.0 89.0 91.9 | 100.7 89.8 90.7 
Metal products, other than iron 
ae 101.9 85.2 85.1 112.3 85.1 84.5 
.. Stamped and enameled ware_| 93.0 | 83.1 85.2 98.6 73.9 83.7 
Brass, bronze and copper prods| 106.1 | 86.2 | 85.1 | 117.7| 87.5 | 84.8 
Tobacco products.-.-.....------- 94.2 91.1 91.8 89.2 84.8 85.8 
Chewing and smoking tobacco 
inc nancseeaneniwens 94.3 93.9 93.7 89.9 97.1 93.7 
are and cigarettes... --...-. 94.2 90.7 91.5 89.1 83.3 84.8 
Vehicles for land transportation.._| 106.9 86.5 86.0 | 117.2 89.0 89.9 
Automobiles... ......----.-.- 134.2 913 03.1 |] 144.2 90.2 94.6 
Carriages and wagons. .-.--.-.- 80.8 64.2 65.3 87.2 70.7 73.8 
Car building and repairing, 
electric railroad__......--..- 93.8 90.1 89.2 94.8 91.3 92.4 
Car building and repairing, 
AIRES DOP Gaa 83.6 81.6 79.5 91.3 87.8 85.1 
Miscellaneous industries... .- 107.4 | 103.6 | 102.9 | 112.6 | 105.7 | 105.5 
Agricultural implements... ..- 129.4 | 121.3 | 122.0 | 138.5 | 126.4 | 128.6 
Electrical machinery , apparatus 
Se Pb enaccaccceeces 109.4 | 112.1 | 111.3 | 115.8 | 115.0 | 115.2 
nos and organs..........-. 72.1 50.6 50.0 70.3 45.1 45.1 
Rubber boots and shoes... ..- 94.3 92.5 89.5 91.6 93.0 87.8 
Automobile tires.........-.-- 111.4 80.2 80.3 | 118.6 81.9 80.7 
PE ivadtdndetdcunoced 101.1 | 121.0 | 119.6 | 102.8 | 124.6 | 124.8 


























40,000 Idle Reported in Ontario. 


The New York ‘‘Times’’ published the following Asso- 
ciated Press advices from Ottawa, April 9: 


Nearly 40,000 are unemployed in the Province of Ontario, or double the 
number at the same time last year, Superintendent Hudson of the provincial 
employment services, stated to-day. He concluded a survey of unemploy- 
ment Saturday. 

“T know this is startling, but it is a conservative estimate, in my opinion," 
he said. ‘The significant feature is that the unemployed embrace men and 
women from almost every trade and profession. The situation which has 
arisen recently in connection with the closing of a large number of brokerage 
firms has thrown out of work 1,500 men and women.” 

He stated that a slight improvement had been noticeable during the 
past week and that he believed conditions would be alleviated with the 
approach of warmer weather. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 
Aecording to the weekly statement of the Department of 
Commerce for the week ended April 12, the volume of busi- 
ness, as indicated by check payments, was lower than in the 
previous week and about 5% lower than for the correspond- 
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ing week of 1929. Operations in steel plants during the latest 
reported week were on a slightly lower level than in the pre- 
vious week and less than a year ago. Production of bitumin- 
ous coal was 7% smaller than for the previous week but 8% 
larger than for the same period a year ago. Petroleum and 
lumber production were both fractionally larger than they 
were for the previous week, while they showed decreases of 
about 5% and 8%, respectively, from a year ago. 

The value of building contracts were less than a week ago 
and below the corresponding week of 1929. 

The general index of wholesale prices was slightly higher 
than last week but 6% lower than it was a year ago. There 
was comparatively no change in the composite iron and steel 
price from last week, and the price for cotton middling 
remained the same as a week ago. 

Bank loans and discounts at the end of the week were lower 
than last week but a little higher than in 1929. Prices for 
stocks continued to rise and were slightly higher than a year 
ago while there was practically no change in bond prices. 
Interest rates remained about 50% lower than for last year, 
but compared with a week ago, call money remained un- 
changed while time money was about 6% higher. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25=—100.) 
































1930. 1929. 
Apr.| Apr.|Mar.|Mar.\|| Apr.; Apr.;Mar.|Mar 
12. | 5. | 29. | 22. 13. | 6. | 30. | 
Steel productions _..........---. ~ --| 98.7|100.0) 96.1//126.3/126.3)126.3|125.0 
Bituminous coal uction...... -- --| 84.7} 91.4] 80.4/| 84.6] 78.4) 81.5) 86.3 
Petroleum produc’n(daily average) |_. ~.|121.5/120.7/121.7//125.5/127.6 = 1)127.5 
Freight car loadings.........---- -- --|-~ --| 92.3] 91.3)|104.4) 99.7/100.9)100.2 
@ Lumber production..........-. -- --|107.4/106.6|108 9}).. ..j117.1 113-2 114.3 
contracts, 37 States 
(daily average).........---.-. -- --]105.7|112.8/141.2//195.1/165.0/134.2/110.0 
Wheat receipts...............--. -- --| 38.7] 32.7) 40.1]| 51.8) 61.2) 67.3) 76.3 
Cotton receipts. ............-.-- 43.8| 39.2] 43.5) 48.8]| 54.2) 61.2) 71.9] 81.5 
recei .4| 70.9] 68.0]| 72.2] 66.8] 76.6) 78.5 
.7| 80.7] 63.2|| 73.5] 76.3) 79.5) 92.8 
77.5| 76.0|| 88.4] 85.3] 86.8] 90.7 
J 68.8} 58.5|| 76.1] 76.1) 77.2) 77.6 
Al 8 84.2] 84.3]| 88.9] 88.3) 87.9) 87.9 
Copper, electrolytic, price....... ~~ --}129.0}129.0)129.0)|133.3}156.5|172.5|171.0 
Fisor's index ( 1026100) einaeakinds 91.3] 90.8] 90.4] 90.7|| 97.3) 97.9} 98.3] 98.3 
Check payments._............--. 21.2 .91117.1/129.0)|128 .2|154.5|133.8/149.2 
Bank loans ry discounts 34.7 135.1|134.8]|/131.7|132.7|132.5)132.4 
Interest rates, call money 97.0 93.9] 72.7||197 .0|233.3)309.1/206.1 
Business failures. ............... 21.4 131.0]137.1||116.7|114.5|125.8/107.6 
BE DE, cccascsousenencesun 8 241 .0/236 .5||246 .9/247 .4,246.2/252.9 
ET EE tn icntnnsidizboswetn 4 106 .9|107 .0}| 105.3] 105.2}105.2|105.7 
Interest rates, time money 97.1} 94.3/}205.7|202.9|194.3|182.9 
Federal Reserve ratio 105.5/106.4|| 95.2) 92.3) 92.0) 92.5 
djDetroit employment Sn ee ae 








* Revised. a Relative to weekly average 1927-1929 for week shown. } Data 
available semi-monthly only. 








F. W. Dodge Corporation’s Review of Building and 
Engineering Activity in March 1930 Shows Lessened 
Decline from 1929. 

March contracts for building and engineering projects in 
the 37 States east of the Rocky Mountains reached a total 
of $459,119,000, according to F. W. Dodge Corporation. This 
was the largest monthly total, it is stated, since August of 
last year; it registered the full seasonal increase of 45% 
over February of this year, and it was only 5% under March 
1929. Contracts in December 1929 were 27% under Decem- 
ber 1928; each succeeding month of this year has lessened 
the spread between current contract volume and that of a 
year ago. ‘This year’s first quarter contract total has 
amounted to $1,100,147,200, being approximately 12% behind 
the corresponding period of 1929. As in the case of the two 
preceding months, March awards for the construction of 
public works and utilities, totaling $105,349,800, led all other 
types at 23% of the total. Contracts let for residential 
buildings amounted to $101,491,600 or 22% of the aggregate; 
awards for commercial structures totaled $80,001,500 or 
17%; and lettings for industrial construction amounted to 
$74,332,600 or 16%. Contemplated new work of all kinds 
reported in March amounted to $732,735,900, compared with 
$780,209,400 reported in February, and $886,075,100 in 
March of last year. Details are furnished as follows: 

New England States. 


March building and engineering contracts awarded in the New England 
States totaled $29,585,200. The past month’s record compared with $19,- 
434,800 for February, an increase of 52%; building awards in March 
1929 amounted to $31,970,300. Oontracts let in the first three months 
of the year aggregated $66,880,300, compared with $87,719,400 for the 
same three months of last year. 

Residential construction amounting to $10,231,700 was 35% of the 
month’s total; awards for commercial types, aggregated $6,054,000, or 20% ; 
public works and utilities totaled $4,856,800, or 16%; and educational 
buildings amounted to $4,258,500, or 14% 

Contemplated building reported in March amounted to $41,828,900, 
compared with $163,827,700 for February, and against $43,264,900 for 
the corresponding month in the previous year. 


Metropolitan New York and Vicinity. 


Total awards during March for construction in Metropolitan New York 
and vicinity (Northern New Jersey, New York City, Long Island, West- 


chester, Orange, Putnam and Rockland Counties) amounted to $89,749,700, 





18% greater than the total of $76,072,400 for the preceding month; the 
corresponding month’s total for last year was $102,182,200. Contracts 
let since the beginning of the year aggregated $235,042,600 as against 
$256,248,700 for the same period in 1929. 

Contracts let for commercial projects, amounting to $30,794,500, were 
slightly more than one-third of the total awards for this territory “we 
March. Residential buildings, with $19,374,800, or 22%, was second. 
Hospitals and institutions totaled $11,308,000, or 18%, and educational 
buildings amounted to $9,088,900, or 10%. 

Building construction reported in March as contemplated totaled $228,- 
434,600 which was 24% larger than the amount reported in February; 
the March 1929 total was $244,540,100. 


Up-State New York. 

New buildings and engineering contracts let during March in Up-State 
New York (including all counties north of Orange, Putnam and Rockland) 
showed pronounced increases over both the previous month and the cor- 
responding period of last year. The past month’s contract total was 
$14,260,300, compared with $12,765,500 for February, an increase of 12%, 
and compared with $9,357,000, for March 1929, an increase in this case 
amounted to 52%. The total for the first three months of 1980, $36,037,- 
600, likewise showed a substantial gain of 13%, compared with $31,960,600 
for the same period in 1929. 

Public works and utilities featured the month’s contract total. Awards 
for this type of construction amounted to $3,146,300 or 22% of all awards. 
Contracts let for hospitals and institutions amounted to $2,523,100 or 
18%; educational buildings totaled $2,299,800 or 16%, and residential 
construction aggregated $2,148,600 or 15%. 

During March contemplated work reported amounted to $31,124,700, 
compared with $21,752,400 for the preceding month, an increase of 43%; 
compared with the corresponding month’s total of $25,466,000 in 1929, 
the increase was 22%. 


Middle Atlantic States. 

March awards for new building and engineering work in the Middle 
Atlantic States reached a total of $47,502,500, an increase of 42% over 
the total of $33,352,900 reported for February. In March 1929, contracts 
let totaled $58,809,200. Construction during the first three month of the 
year amounted to $148,103,400 as compared with $158,582,300 in the 
same period of 1929. 

Residential contracts in March amounting to $15,631,400, were 88% 
of the total; commercial construction totaling $11,400,200, had 24%; 
public works and utilities, with $8,295,800, had 17%, and educational 
buildings, aggregating $3,385,200 were 7%. 

New contemplated work reported in March totaled $64,702,500, as against 


$58,212,800 for February, an increase of 11%; the corresponding month’s 
total of last year was $119,517,700. 


Pittsburgh Territory. 

The Pittsburgh District (Western Pennsylvania, West Virginia, Ohio and 
Kentucky) enjoyed notable increases over both the preceding month and 
the corresponding month of last year in building and engineering contract 
awards during the past month. The March construction total amounted 
to $73,519,600, compared with $44,135,200 for contracts let in February, 
an increase of 67% ; compared with the March 1929 record of $52,965,900, 
the gain was 39%. Total awards since the first of the year in this terri- 
tory have reached a sum of $155,382,600 which was only a decline of 8% 
from the same period in 1929. 

The industrial class featured the March building record, with $23,997,000 
or 33% of all awards. Public works and utilities ranked second, amount- 
ing to $19,592,900 or 27%; residential buildings aggregated $9,806,700 or 
13%, and public buildings totaled $5,391,200 or 7%. 

Construction work reported as in the contemplated stage in March 
amounted to $79,028,500. This was 17% greater than the amount re- 
ported in February and it was 14% ahead of the eame month of a year ago. 


Southern Michigan. 


New building and engineering contracts awarded during March in the 
Southern peninsula of Michigan aggregated $12,470,400, an increase of 
38% over the previous month’s total. Awards for the corresponding month 
of 1929 amounted to $28,474,900. Contracts let in this territory since the 
first of January reached $31,401,500, compared with $62,314,100 in the 
same period of last year. 

Residential construction was the most active of all types in the past 
month, with $4,996,500 or 40% of the total. Public works and utilities, 
amounting to $2,043,300 or 16% of the aggregate, ranked second, while 
commercial] buildings totaled $1,943,600, a little more than 15%, and 
industrial buildings amounted to $1,523,100 or 12%. 

In March there was $21,835,700 worth of building reported as contem- 
plated, compared with $27,513,600 for February, and against $40,406,000 
for the amount reported in Mareh 1929. 


Chicago Territory. 

New contracts let for building and engineering work in March in the 
Chicago territory (Northern Illinois, Indiana, Iowa and Eastern and South- 
ern Wisconsin), aggregating $67,557,500, were more than twice as large 
as in the previous month. During March of last year building awards 
totaled $87,687,100. A total of $130,696,100 was contracted for since 
the first of January compared with $212,117,700 in the same period of 1929. 

More than 40% of the March lettings was for industrial construction, 
which aggregated $28,132,100; awards for public works and utilities totaled 
$14,770,400 or 22% ; residential buildings amounted to $12,388,700 or 18%, 
and commercial construction aggregated $4,675,600 or 7%. 

March contemplated work reported totaled $79,151,500, compared with 
$78,072,800 for February, and against $108,822,300 for the total reported 
in the corresponding month of last year. 


The Central Northwest. 

Building and engineering contracts let in March in the Central North- 
west (Minnesota, the Dakotas, Northern Michigan and Northwest Wiscon- 
sin) aggregating a total of $9,392,300, showed substantial gains over both 
the preceding month and March of last year. March awards compared with 
$4,304,300 in February and $5,989,200 in March 1929. Total construction 
contracted for during the first three months amounted to $16,193,600 com- 
pared with $16,825,100 in the corresponding period of last year. 

Commercial construction, with March amounting to $3,856,200 or 41% 
of the total, was the most important type for the month. Awards of 
$2,601,600 or 28%, were let for public works and utilities; $1,441,500 or 
15% for residential buildings, and $825,600 or 9% for educational 
buildings. 

Contemplated work reported in March totaled $9,207,800, compared with 
$13,284,900 for February, and against $14,598,000 for the corresponding 
month in 1929. 
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St. Louis Territory. 

The St. Louis territory (Southern Illinois, Eastern Missouri, Northeast 
Arkansas, Western Tennessee and Northwest Mississippi) was alone of all 
districts to show a decline in building contracts from both the previous 
month and March 1929. The March total amounted to $14,493,800 com- 
pared with $16,280,700 in the preceding month, and $20,399,700 in March 
of last year. Since the year opened building and engineering contracts let 
in this district reached a total of $39,044,300, as against $49,633,500, for 
the same period in 1929. 

Included in the March contract total were the following active types of 
construction expenditures: $5,003,400 or 35% of all awards, for residential 
buildings ; $4,042,200 or 28% for public works and utilities ; $2,458,200 or 
17% for commercial buildings, and $988,100 or 7% for educational 
buildings. 

Building construction reported as in the contemplated stage in the past 
month amounted to $25,301,500 which was 74% greater than the amount 
reported in February the corresponding month’s total of last year was 
$43,178,400. 

Kansas City Territory. 

Kansas City district (Western Missouri, Kansas, Oklahoma and Nebraska) 
had an outstanding record of building and engineering contracts during the 
past month. Total awards in March amounted to $41,179,900, compared 
with $22,023,600 for February, a decided increase of 87% ; compared with 
the corresponding month’s total of $24,743,700 for last year, the gain was 
66%. Contracts let since the first of January likewise showed a sub- 
stantial gain. They amounted to $79,142,400, as against $58,260,100 for 
the same period in 1929, an increase of 36%. : 

The outstanding feature in the past month was the public works and 
utilities class, with $23,102,200 or 56% of all construction. Residential 
buildings featured second, aggregating $7,983,500 or 19%; commercial 
buildings totaled $5,468,700 or 13%; hospitals and institutions amounted 
to $1,710,000 or 4%. 

During March contemplated work reported in this district totaled $39,- 
561,000, as against $39,625,900 for February and against $35,727,000 for 
the amount reported in the corresponding month of last year. 


Texas. 

Construction contracts awarded in Texas during March totaled $21,694,- 
800. This was 13% greater than the amount let in the preceding month 
and it was 4% ahead of the total for March 1929. Building and engineer- 
ing contracts let for the first quarter in Texas reached a total of $59,068,- 
400, compared with $58,371,200 for the first three months of last year, 
an increase of 1%. 

Public works and utilities were the most active in the past month, with 
$6,537,600 or 30% of all awards. Commercial buildings ranked second, 
aggregating $4,143,200 or 19%; educational buildings totaled $3,080,800 
or a little more than 14%, and residential buildings amounted to $3,038,500 
or 14%. 

Contemplated work reported in March amounted to $42,292,600, as 
against $52,782,100 for the preceding month, and against $44,901,100 for 
March 1929. 

New Orleans Territory. 

March contracts awarded in the New Orleans district (Louisiana, West- 
ern and Southern Arkansas, Eastern and Southern Mississippi)- amounted 
to $10,424,300 which was 26% greater than the total for February; the 
corresponding month’s total of last year was $14,627,300. Total awards 
since the year opened have amounted to $33,742,400, compared with $29,- 
460,400 for the same period in 1929, an increase of 15%. 

The March contract total showed the following active classes of building: 
$6,511,800 or 62% for public works and utilities; $1,536,300 or 15% for 
educational buildings; $1,131,800 or 11% for residential buildings, and 
$687,400 or 7% for commercial buildings. 

Oonstruction work reported as contemplated in the past month amounted 
to $16,238,800, compared with $16,201,800 for February, and compared 
with $46,644,600 for the corresponding month of last year, 

Southeastern Territory. 

Building and engineering contracts awarded in the Southeastern district 
(The Carolinas, Georgia, Florida, Alabama, Eastern Tennessee) during the 
past month totaled $27,288,700. This compared with $20,650,100 for 
February which was an increase of 32%, and compared with $26,444,000 
for the amount let in the corresponding month of last year, an increase 
of 3%. Construction awards for the first quarter have reached a total of 
$69,462,000, as against $73,963,500 for the first quarter in 1929. 

Residential buildings aggregating $8,314,500 or 30% of all awards, 
were the most prominent during March. Industrial buildings featured 
second with $5,703,900 or 21%; public works and utilities totaled $3,983,- 
700 or 15%, and educational buildings amounted to $2,725,900 or 10%. 

The amount of contemplated work reported in this district during the 
past month totaled $54,027,800 which was 27% greater than the amount 
reported in February and 9% ahead of the March 1929 record. 








Annalist Weekly Index of Wholesale Commodity Prices. 


The Annalist weekly index of wholesale commodity prices 
stands at 133.4, a decline of 1.6 points from last week 
(135.0), and compares with 145.3, the index on the cor- 
responding date last year. The “Annalist’’ continues: 


Building materials remained unchanged, and fuels have advanced 
3.1 points, but with these exceptions all other groups in the composite 
index are lower. 

The decline of the composite index this week, amounting to 1.1%, wipes 
out all gains made by the index in the last three weeks and brings it within 
0.1 point of the record low for the year. The farm products group has 
declined 2.7% and is now at the lowest point since 1925 covered by the 
index. All grain and livestock prices are lower, with especially sharp decline 
in wheat, steers, hogs and cotton. The decline in the metals index of 3.7% 
is wholly attributable to a drop of 4 cents in copper. Cotton goods are 
again lower and now have lost the gains of the past weeks; lower rubber 
prices have lowered the miscellaneous index; and chemical prices have 
continued to weaken. The fuel index is 2.5% higher because of advanced 
prices of gasoline and crude petroleum, the consequence of lower pro- 
duction since Jan. 1. 

It probably is not unrelated that this steep drop in commodity prices 
coincides in time with liquidations of a number of Government-sponsored 
price stabilizing agencies. The Cuban sugar single seller agency was 
officially dissolved this week; the Defense Institute for Brazilian coffee, 
by negotiating a United States loan, virtually abolishes its crop-withholding 
policy, and the guarantee on silk loans initiated by the Japanese Govern- 
ment has already met with sharp losses and silk prices have dropped to 
unprecedented lows. On the other hand, we have continued efforts along 
price-stabilization lines in the United States through the Farm Board, 
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and Anglo-Dutch rubber producers have finally agreed to a tapping holiday 
during May as a preliminary to a renewed effort to restrict production and 
raise prices. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 








(1913==100.) 

Apr. 15 1930.| Apr. 8 1930. |Apr. 16 1929. 
126.6 130.1 143.1 
137.2 137.8 144.9 
130.0 130.2 151.9 
153.7 150.6 161.5 
116.7 121.3 128.1 
149.9 149.9 154.1 
131.2 131.4 135.1 
116.1 116.2 120.3 
133.4 135.0 145.2 























Loading of Railroad Revenue Freight Continues to 
Fall Below Both 1929 and 1928. 


Loading of revenue freight for the week ended on April 5 
total 907,928 cars, the Car Service Division of the American 
Railway Association announced on Apri! 15. This was an 
Increase of 22,769 cars over the preceding week but a reduc- 
tion of 50,297 cars below the same week in 1929 and a reduc- 
tion of 11,424 cars under the same week in 1928. Details 
are outlined as follows: 


Miscellaneous freight loading for the week of April 5 totaled 378,212 
cars, 28,996 cars below the same week in 1929 but 3,654 cars above the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 254,927 
cars, a reduction of 12,215 cars under the same week last year and 8,390 
cars under the same week two years ago. 

Coal loading amounted to 134,036 cars, an increase of 1,719 cars above 
the same week in 1929 but 127 cars below the same week in 1928. 

Forest products loading amounted to 56,961 cars, 12,143 cars below the 
same week last year and 8,686 cars under the corresponding week in 1928. 

Ore loading amounted to 10,505 cars, a decrease of 619 cars under the 
same week in 1929 but 1,361 cars above the corresponding week two years 
ago. 
Coke loading amounted to 10,495 cars, a decrease of 1,500 cars under 
the corresponding week last year but 683 cars above the same week in 1928. 

Grain and grain products loading for the week totaled 40,333 cars, an 
increase of 4,602 cars above the corresponding wee in 1929 and 962 cars 
above the same week in 1928. In the western districts alone, grain and grain 
products loading amounted to 26,600 an increase of 2,484 cars above the 
same week in 1929. 

Live stock loading totaled 22,459 cars, 1,145 cars below the same week in 
1929 and 881 cars below the corresponding week in 1928. In the western 
districts alone, live stock loading amounted to 17,52! cars, a decrease of 
922 cars compared with the same week last year. 

All districts except the Pocahontas reported reductions in the total 
loading of all commodities compared with the same week in 1929 but the 
Pocahontas, Central Western and Southwestern reported in:reases over 
the same week in 1928 while the Eastern, Allegheny, Southern and North- 
western showed reductions. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 


1930. 1929. 1928. 
Four weeks in January... . -.- - 3,349,424 3,571,455 3,448,895 
Four weeks in February. . ------- 3,505,962 3,766,136 3,590,742 
Five weeks in March._.-...... -- 4,414,625 4,815,937 4,752,559 
TG OF BREE Bi ioc inte cnnnan a 907 ,928 958,225 919,352 
WE Gude w otk Seckeasencne 12,177,939 13,111,753 12,711,548 








Country’s Foreign Trade in March—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on April 16 issued its statement on the 
foreign trade of the United States for March and the 3 
months ended with March. The value of merchandise 
exported in March 1930 was $374,000,000, as compared 
with $489,849,000 in March 1929. The imports of mer- 
chandise are provisionally computed at %$300,000,000 in 
March the present year, as against $383,818,000 in March 
the previous year, leaving a favorable balance in the mer- 
chandise movement for the month of March 1930 of $74,- 
000,000. Last year in March there was a favorable trade 
balance on the merchandise movement of $106,031,000. 
Imports for the 3 months of 1930 have been $892,676,000, 
as against $1,122,157,000 for the corresponding 3 months of 
1929. The merchandise exports for the 3 months of 1930 
have been $1,133,794,000, against $1,419,623,000, giving a 
favorable trade balance of $241,118,000 in 1930, against a 
favorable trade balance of $297,466,000 in 1929. Gold im- 
ports totaled $55,768,000 in March, against $26,470,000 
in the corresponding month in the previous year, and for the 
3 months were $128,874,000, as against $101,960,000. Gold 
exports in March were only $290,000, against $1,635,000 
in March 1929. For the 3 months in 1929 the exports of 
the metal foot up $9,445,000, against $4,438,000 in the 3 
months of 1929. Silver imports for the 3 months of 1930 
have been $13,510,000, as against $19,153,000 in 1929, and 
silver exports $17,041,000, as against $22,673,000. Follow- 
ing is the complete official report: 
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TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES’ 
(Preliminary figures for 1930 corrected to April 14 1930.) 















































MERCHANDISE. 
March. 3 Mos. Ending March. 
Increase(+-) 
1930. 1929. 1930. 1929. |Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
8. Dollars.| Dollars. Dollars. Dolars. 
RNs 374,000 | 489,849 | 1,133,794 | 1,419,623 | —285,829 
Imports.............- J 383,818 892,676 | 1,122,157 | —229,481 
Excess of exports. --.--- 74,000 | 106,031 241,118 297 ,466 
ee LS, FPeneee Feta ee ee 
EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 
1930. 1929. 1928. 1927. 1926. 1925. 
1,000 1,000 1,000 1,000 1,000 1,000 
Exzports— 8. | Dollars. | Dollars. | Doliars. | Dollars. | Dollars. 
PG ds cticccwccene 410,834) 488,023) 410,778) 419,402) 396,836) 446,443 
ee 348,960] 441,751) 371, 372,438} 352,905} 370,676 
DP asbékcovencan 374, 489,851| 420,617 :973| 374,406) 453,653 
nt Cntanicimmneet,.” madine 5, 363,928} 415,374) 387,974) 398,255 
AR er 385,013) 422,557} 393,140 .699| 370,945 
Sr ae ee 393,186 ,661 .966|} 338,033) 323,348 
Dit cehbischeacet* temmate ,861| 378,984) 341,809! 368,317; 339,660 
| ESS ante ae ¥ 379,006) 374,751| 384,449) 379,823 
EEE, SEIS 437,163| 421,607) 425,267) 448.071] 420,368 
PP bksiacdaccce] - ossoce 528,5 550,014| 488,675) 455,301) 490,567 
ESSENSE RSs 442, 544,912} 460,940) 480,300 
MER bakabacebel shwaal 426,551| 475,845) 407,641) 465,369) 468,306 
3 mos. ending March/1,133,794|1,419,625/1,202,843/1,200,813/1,124,147/1,270,772 
9 mos. ending March|3,751,701/4,169,993/3,701,926|3,802 620/3,670,675|3,772,033 
12 mos. ended Dec..-| ------ 5,240,995/5, 128,356/4,865,375/4,808,660/ 4,909,848 
Imports— 
DT osenasddscsue 310,968| 368,897] 337,916) 356,841) 416,752) 346,165 
0 Ea 281,707) 369, 351,035) 310,877] 387,306) 333,387 
RR 300, 383,818] 380,437) 378,331] 442,899] 385,379 
ide vapeastdnod sicaes 410, 345,314| 375,733) 397,912) 346,091 
Ditties abewteial ‘wabietin 400,149] 353,981} 346,501) 320,919) 327,519 
bincecscoscial: acasee 353,403) 317,249 ,892| 336,251) 325,216 
C—O EE eS eee 352,980} 317,848) 319,298} 338.959) 325,648 
Di cncdutdbadel eases 369,358} 346,715) 368,875) 336,477| 340,086 
September.........-| ------ 351,304) 319,618] 342,154) 343, 349,954 
ce a amedil | inmaniedl 391,063) 355,3 355,738| 376,868] 374,074 
November.........-| ------ ,472| 326,565} 344,269) 373,881] 376,431 
bilewtescoul ° seinem 5 9, 331,234) 359,46 





3 mos. ending March| 892,676/1,122,157|1,069,388/1,046,049/1,246,957) 1,064,931 
9 mos. ending March/3,005,662|3,127 ,669|3,130,956|3,174,898 |3,409,790/ 2,825,303 
12 mos. ending Dec..| ----.-- 4,399 ,361/4,091,444/4,184,743/4,430 ,888/4,226 589 


EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 
















































































Gold. Stlver. 
1930. | 1929. | 1928. | 1927. | 1930. | 1929. | 1928. | 1927. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Erports— Dollars.| Dollars.| Dollars.|Dollars.| Dollars.| Dollars.| Doliars.| Dollars. 
January ......- 8,948) 1,378] 52,086) 14,890 5,892] 8,264) 6,692) 7,388 
February....-..- 207| 1,425) 25,806) 2,414) 5,331) 6,595) 7,479) 6,233 
I iat peices ance 290) 1,635) 97,536) 5,625) 5,818) 7,814) 7,405) 6,077 
a oenek. Sone 469) 2,592 ----| 5,752) 6,587) 6,824 
{ea owee 467| 83,689) 2,510 ----| 7,485} 6,712) 6,026 
ME sccudance aides 550} 99,932} 1,840 ----| 5,445) 7,456) 5,444 
Pi edecdccsoan wasine 807| 74,190) 1,803 ----| 6,795) 6,160) 6,650 
August......-- anna 881) 1,6 1,524 ----| 8,522} 9,246) 5,590 
September . ...-. eo--) 1,205] 3,810 444 ----| 4,374) 6,229) 6,627 
Bn cdseces ----| 3,805 992; 10,698 ----| 7,314) 7,252) 65,945 
November-_...-- ----| 30,289] 22,916) 55,266 ----| 8,678] 7,674) 5,634 
ahem ----| 72,547| 1,636) 77,849 ----| 6,369} 8,489) 7,186 
3mos.end.Mar| 9,445) 4,438/175,428) 22,929) 17,041) 22,673] 21,576) 19,698 
9 mos. end. Mar/118,978|109,680/347,012| 96,901] 59,093) 67,723] 59,208] 62,586 
12 mos. end.Dec. ----|116,583)/560,760|201,455 ----| 83,407] 87,382) 75,625 
Imports— 
JARUSTY 2.2 ca--- 12,908] 48,577) 38,320) 59,355) 4,756) 8,260) 6,305) 5,151 
February-.---..-.- 60,198) 26,913) 14,686) 22,309) 3,923) 4,458) 4,658) 3,849 
tan bénkae 55,768] 26,470} 2,683] 16,382) 4,831) 6,435) 5,134) 4,308 
Ds < Qn addera ----| 24,687| 5,319) 14,503 ----| 3,957) 4,888] 3,815 
See ----| 24,098) 1,968) 34,212 ----| 4,602} 4,247) 5,083 
Penmaes mien ----| 30,762} 20,001} 14,611 ----| 5,022} 6,221; 4,790 
MS peS ----| 35,525} 10,330) 10,738 ----| 4,723) 6,544) 4,288 
a ----| 19,271] 2,445) 7,877 ----| 7,345) 6,496] 4,856 
September . .-.- ----| 18,781] 4,273) 12,979 ----} 4,111] 5,739) 4,992 
ae ----| 21,321; 14,331] 2,056 ----| 5,403) 7,319) 5,069 
November--...-- ----| 7,123} 29,591] 2,082 ----| 5,144) 5,448) 5,102 
_ ----| 8,121] 24,950) 10,431 ----| 4,479] 65,120} 3,770 
| 3 mos. end. Mar/128,874/101,960} 55,689| 98,046) 13,510) 19,153) 16,097] 13,308 
9 mos. end. Mar|239,016/187 ,880/101,852|188,431| 44,714] 55,819) 44,174) 45,917 
12 mos. end. Dec ~.--|291,649) 168 ,897 i207 ,535 ..--! 63,940) 68,117] 55,074 
GOLD AND SILVER. 
March. 3 Mos. Ending March. 
Increase(+-) 
1930. 1929. 1930. 1929. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Dollars. Dollars. 
Pn nwccsososcses 290 1,635 y 4,438 +5,007 
PRs bb ew sbcsecens 55,768 26,470 128,874 101,960 +26,914 
es OF EEE. caccel <osten | anéeen Lb. .genatel.  e2een= 
Excess of imports. -.--.-- 55,478 24,835 119,429 97,522 
F suver— 
i eceisiniule 5,818 7,814 17,041 22,673 —5,632 
|” Rah, SRR 4,831 6,435 13,510 19,153 —5,643 
Excess of exports..-.--- 987 1,379 3,531 3,520 
Eoxeces of imports....---| <o<cc. | ecccce | ccecee |  evcuce 


























Industrial Conditions in Ohio and Ohio Cities During 
March—Indications of Further Slight Improve- 
ment. 

The slight improvement that occurred in industrial em- 
ployment in Ohio in February as compared with January 
was maintained in March, according to the Bureau of Busi- 
ness Research of the Ohio State University, which also states 
that ‘“‘there were indications of further improvement in some 


industries, although the increase in the total industrial em- 
ployment of the State as a whole in March was less than | 


one-half of 1%. The Bureau, in further surveying employ- 
ment conditions in March says: 








Five hundred and nine of the 899 firms reporting to the Bureau of Busi- 
ness Research, reported either no change in employment in March from 
February or an increase in employment, while 380 firms reported decreases 
in employment. Total employment in the manufacturing industries of the 
State in March remained unchanged from February, while employment in 
the non-manufacturing industries increased 1%, and employment in the 
construction industries decreased 1%. It is significant that manufactur- 
ing employment, which largely dominates the figure for total industrial 
employment in this State, maintained in March the slight gain made in 
February, when for the first time in four months manufacturing employ- 
ment increased from the preceding month. The increase in manufacturing 
employment in February and March, however, was not due to any marked 
improvement in employment conditions in the manufacturing industries in 
general, but almost entirely to employment increases in the automobile, 
the paper and printing, and the stone, clay, and glass products industries; 
all other manufacturing industries in March continued to show employ- 
ment declines. As compared with the same month of last year, all types 
of employment in the State have definitely declined; total industrial em- 
ployment by 13%; manufacturing employment, 15%; non-manufacturing 
employment, 3%; and construction employment, 9%. For the first quar- 
ter of 1930, total industrial employment declined 12% from the first quarter 
of 1929, and manufacturing employment, 14%, while non-manufacturing 
employment for the first quarter of 1930 was only 3% behind the first 
quarter of 1929, and construction employment only 1% behind. 

Employment in the automobile and automobile parts industries of this 
State in March was 4% greater than in February, but 36% less than in 
the same month of last year. 

In the metal products group of industries, there was no change in employ- 
ment in March from February, but a decline of 11% from March, 1929. 
Eighty-two of the 163 reporting concerns in the metal products group 
reported employment increases in March from February, 9 reported no 
change in employment from February, and 72 reported employment 
decreases. 

Employment in the machinery industries showed a decline of 1% in March 
from February, and of 11% from March, 1929. 

In the rubber products group, of which tire and tube manufacturing Is 
the principal industry, there was substantially no change in employment 
in March from February, but a decline of 20% from March, 1929. Inthe 
stone, clay, and glass products group, March employment increased 3% 
from February but was still 12% less than in March, 1929. 

In the lumber products group, employment in March was 1% less than 
in February, and 4% less than in March, 1929. 

Of the chief cities of the State, Akron and Cleveland reported no change 
in total industrial employment in March from February, while Cincinnati, 
Columbus, Dayton and Toledo reported increases of from 1% to 2% and 
Youngstown a decline of 2%. 

As compared with March, 1929, however, all the chief cities of the State 
reported a decline in March, ranging from 3% in Columbus and Dayton to 
40% in Toledo. Likewise, all the chief cities of the State showed a decline 
in total industrial employment for the first quarter of 1930 as compared 
with the first quarter of 1929, the decline from the first quarter of last 
year amounting to 2% in Columbus and Dayton, 4% in Youngstown, 7% 
in Cincinnati, 8 per cent in Stark County, 9% in Cleveland, 16% in Akron, 
and 41% in Toledo. 

Construction employment in March increased substantially from Febru- 
ary in Akron, Cincinnati, Columbus, and Toledo, but continued to decline 
in Cleveland, Dayton, Youngstown, and Stark County. Construction 
employment for the first quarter of 1930 was greater than for the first quar- 
ter of last year in Cincinnati, Cleveland, Dayton and Toledo, but less than 
in the first quarter of last year in Akron, Columbus, Youngstown and 
Stark County. 

Employment in the non-manufacturing industries of the State increased 
in March from February in all the cities except Toledo which reported no 
change from February, and Youngstown which reported a very slight 
decline. Employment in the non-manufacturing industries of the State, 
however, showed a decline from the same month of last year in all the cities 
of the State except Cincinnati where a 2% increase occurred. 

Manufacturing employment in March remained substantially unchanged 
from February in Akron and Columbus, increased very slightly in Cincin- 
nati, Dayton and Toledo and continued to decline in Cleveland and Youngs- 
town. 

Cincinnati was the only city of the State to report increases in all types 
of employment in March from February, although Columbus and Toledo 
reported either no change or an increase in all types. 

INDUSTRIAL EMPLOYMENT IN O8IO. 
{In Each Series Average Month 1926 Equals 100.] 
(Based on the number of persons on the payrol) on the 15th of the month or near- 
est representative day as reported by cooperating firms). 
































No. of Inderes Change| Change | Average 
Report- jrom from |\Jan-Mar 
Industry. ing Feb. Mar. Feb. March | Change 

Firms. | 1930. | 1930. 1930. 1929. |from '29. 

CR ccecsnepredssue 23 86 86 0% —12%| —11% 
Food products.....cccn<c-- 54 118 119 0 +1 +2 
Lumber products....--....- 27 96 95 —1 —4 —6 
OS eae ee 105 95 94 —1 —l11 —8 
Metal products......--..--- 163 91 91 0 —ll1 —10 
Paper and printing........- 41 108 109 +1 +5 +5 
Rubber products....--..--- 26 89 89 0 —20 —18 
Stone, clay & glass products- 59 83 86 +3 —12 —12 
Wt .. saendoadebapereo 43 102 101 —2 —7 4 
TE hie ccncmainnbiined 62 95 99 4 —32 —33 
Miscellaneous manufacturing 37 94 93 —l —5 —6 
Total manufacturing - ..-. 640 93 93 0 —15 —14 
RE EE a 12 111 113 +2 +1 +2 
Wis dtaschosbucdsuelue 35 96 99 +3 —4 4 
Transportation & pub. util_. 20 113 112 —t +2 +4 
Total non-manufacturing - 67 102 103 +1 —3 —2 
Construction... . ......<- 182 80 79 —1 —9 —1 
A BUNGE a aw cvdsoesbivn 889 95 95 0 —13 —12 














Department of Agriculture Reports Farm Wages Lowest 
in Eight Years. 

Farm wages on April 1 were the lowest for that date since 
the Bureau of Agricultural Economics, U. 8. Department of 
Agriculture, began to collect these figures on a quarter- 
yearly basis, in 1923. ‘This situation,’’ says the Bureau in 
a farm wage report just issued, ‘“‘is reflection of the larger 
supply of farm labor due to the small volume of industrial 
employment at the present time. The supply of farm hands 


‘on April 1 ranged from 13% more than the demand in the 
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North Atlantic States to 21% greater than the demand in 
the Far Western States.”’ 

The Bureau’s index of farm wages on April 1 is placed at 
162% of the 1910-14 5-year pre-war average. This is about 
three points above the index on Jan. 1 this year, and nearly 
five points below the index on April 1 a year ago. The de- 
mand for farm labor on April 1 is placed at 85% of normal, 
whereas on April 1 a year ago the demand was 90% of normal. 
The Bureau also says: 


Wages per month with board on April 1 ranged from $23.30 in the South 
Atlantic States to $53.99 in the Far Western States; wages per month with- 
out board ranged from $33.88 in the South Atlantic States to $77.27 in 
the Far Western States; wages per day with board ranged from $1.20 in 
the South Atlantic States to $2.55 in the North Atlantic States, and wages 
per day without board ranged from $1.57 in the South Atlantic States to 
$3.38 in the North Atlantic States. 








Agricultural and Business Conditions in Minneapolis 
Federal Reserve District—Volume of Business in 


March Below That of Year Ago. 

The Federal Reserve Bank of Minneapolis, in its prelim- 
inary summary of agricultural and business conditions 
in its District during March states: 

The volume of business in the district, after equalling last year’s volume 
for five months, was definitely lower in March than the volume a year ago. 
Debits to individual accounts decreased 6% in March, as compared with 
the corresponding month last year. Decreases in individual debits were 
general throughout the district, except in the southwestern beef and pork 
area, of which Sioux Falls is the center. The largest decrease in individual 
debits occurred in the eastern half of the spring wheat belt. The country 
check clearings index decreased 14%, freight carloadings excluding less-than- 
carload lots decreased 9% and decreases as compared with last year’s March 
volume also occurred in department store sales, building permits and linseed 
product shipments. Increases occurred in electric power consumption, 
building contracts and flour shipments. 

The estimated cash income from the marketing of cash crops, dairy 
products and hogs was 22% smaller in March than in the corresponding 
month last year. Decreases occurred in all of the estimated items, except 
potatoes. Wheat marketings were smaller in March than in February or 
in March a year ago. March prices were lower than prices a year ago for 
wheat, corn, oats, barley, rye, cattle, calves, hogs, lambs, butter, milk, 
hens and eggs, and prices were higher for flax and potatoes. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 




















Percentage 
March 1930. | March 1929. | Mar. 1930 
of Mar. °29. 
I is bis 6 6m side ntaecsdndndes $5,572,000 $7,215,000 17% 
I DR i caaccceddcumeatocumenoe 2,663,000 5,468,000 46 
itt didn adtaggenadaneneniied 262,000 556,000 47 
te a's wambintnh imine min abil 409,000 707,000 58 
PE dbbiabass 6 deeewncudcucanedue 4,315,000 2,678,000 161 
Be Ga us ccrevesnvcosasussae 13,970,000 +258,000 69 
Dae tits Hicentabiwienmnhbawend 1,222,000 12,533,000 90 
Oe FT PE voc coche atdbandsdss $38,413,000 ' $49,415,000 78% 











Prof. Cox of University of Chicago Finds Overexpan- 
sion in Building and Manufacturing Replacing 
Overexpansion of Railroad Building in Earlier 
Period. 


Overexpansion in building and manufacturing in present 
day business cycles has replaced the overexpansion of rail- 
roading building and settlement of new land of the older 
American economic system, Associate Professor Garfield V. 
Cox of the School of Commerce and Administration of the 
University of Chicago stated on April 11. Professor Cox was 
opening the first of a series of Friday evening lectures, given 
at 6.45 o’clock in the Art Institute, on ‘‘Business and Invest- 
ment Forecasting.’”’ He recently published a study—‘‘An 
Appraisal of American Business Forecasts,’’ ‘In the earlier 
days of American business,’’ Professor Cox said, ‘‘the ex- 
pansion phase of business cycles was dominated by railroad 
building and the settlement of new land. The reaction phase 
came largely because railroad construction had outrun the 
demand for transportation, and farm production had ex- 
ceeded the market for farm products.”” He went on to say: 

“To-day, overexpansion occurs in building and in manufacturing lines, 
in which the extent of maladjustment can be more uickly discovered and 


readjustment more promptly made. With the approach of the country 
toward economic maturity, the cycles are becoming shorter and their 
swings less violent. 

“The increasing diversity of American industry is a stabilizing factor, 
and more important still has been the great improvement in the quantity 
and quality of available statistics on c rrent business conditions, and the 
increasing care with which business men study these data and shape their 
policies in the light of them. 

**We should not expect, however, that business fluctuations will disappear. 
American industry will continue to be characterized by competitive struggles 
for markets, by the invention and popularization of new consumers’ goods, 
and by the rapid adoption of new methods of production. 

Under these conditions it is too much to expect that rates of production 
will always be kept in close alignment with rates of consumption. There 
will be times when a number of important lines of activity will be found to 
have outrun their markets, making curtailment necessary, and other times 
when consumption will be found to have outrun production and to be calling 
for the speeding up of industries. 

**Even a monopolistic control of production could hardly eliminate fluc- 
tuations, for there would still be the unpredictable yield of the harvests, 
and shifts in consumer demand. It must be remembered, too, that an 





initial impulse at any key point in the industrial system imparts itself to 


many other lines, giving a cumulative effect disproportionate to the original 
disturbance,”* 








Lumber Production Less Than at This Time Last Year. 


Reports from a number of identical mills in both the hard- 
wood and softwood fields to the National Lumber Manufac- 
turers Assn. for the week ended April 12 1930 indicate that 
considerably less lumber was produced during that week than 
during the same week last year. This tendency has been evi- 
dent in recent weekly reports. At the same time, orders are 
indicated by reports from 886 mills as 9% behind production, 
which they gave for the week as 382,670,000 feet. Shipments 
were 13% under production. A week earlier reports from 
852 mills indicated orders were 6% less and shipments 13% 
less than production, which totaled 380,195,000 feet. Un- 
filled orders on April 12 at 497 softwood mills amounted to the 
equivalent of 20 days’ production, the same equivalent 
reported a week earlier by 502 mills. As compared with last 
year 481 identical softwood mills showed production 10% 
below, shipments 20% below and orders 17% less than for 
the week a year ago; for hardwoods, 213 identical mills gave 
production as 15% less, shipments 29% less and orders 26% 
under the volume for the week a year ago. 

Lumber orders reported for the week ended April 12 1930 
by 620 softwood mills totaled 310,763,000 feet, or 8% below 
the production of the same mills. Shipments as reported for 
the same week were 296,292,000 feet, or 12% below produc- 
tion. Production was 337,824,000 feet. 

Reports from 290 hardwood mills give new business as 36,- 
796,000 feet, or 18% below production. Shipments as re- 
ported for the same week were 36,636,000 feet, of 18% below 
production. Production was 44,846,000 feet. The Associa- 
tion’s statement continues: 


Unfilled Orders. 

Reports from 497 softwood mills give unfilled orders of 956,403,000 
feet, on April 12 1930, or the equivalent of 20 days’ production. This 
is based upon production of latest calendar year—300-day year—and 
may be compared with unfilled orders of 502 softwood mills on April 5 
1930, of 1,002,365 feet, the equivalent of 20 days’ production. 

The 363 identical softwood mills report unfilled orders as 862,755,000 
feet, on April 12 1930, as compared with 1 ,224,862,000 feet for the same week 
a@ year ago. Last week’s production of 481 identical mills was 309,716,000 
feet, and a year ago it was 343,747,000 feet; shipments were respectively 
273,834,000 feet and 343,524,000 and orders received 275,176,000 feet 
and 329,844,000. In the case of hardwoods, 213 identical mills ,reported 
production last week and a year ago 37,384,000 feet and 44,216,000; ship- 
ments 29,976,000 feet and 42,485,000; and orders 29,518,000 feet and 39,- 
834,000. 

West Coast Movement. 

The West Coast Lumbermen’s Assn. wired from Seattle that new business 
for the 214 mills reporting for the week ended April 12, totaled 176,707,000 
feet, of which 60,072,000 feet was for domestic cargo delivery, and 40,509,- 
000 feet export. New business by rail amounted to 64,827,000 feet. Ship- 
ments totaled 161,685,000 feet, of which 51,494,000 feet moved coastwise 
and intercoastal, and 29,033,000 feet export. Rail shipments totaled 69,- 
859,000 feet, and local deliveries 11,299,000 feet. Unshipped orders totaled 
593,633,000 feet, of which domestic cargo orders totaled 217,224,000 feet, 
foreign 203 ,693 ,000 feet and rail trade 172,716,000 feet. Weekly capacity of 
these mills is 249,598,000 feet. For the 14 weeks ended April 5 139 identical 
mills reported orders 5.9% below production, and shipments were 4.6% 
below production. The same mills showed an increase in inveatories of 6% 
on April 5, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 144 
mills reporting, shipments were 9% below production, and orders 14% 
below production and 6% below shipments. New business taken during 
the week amounted to 55,419,000 feet, (previous week 51,594,000 at 142 
mills); shipments 59,010,000 feet, (previous week 58,023,000); and produc- 
tion 64,708,000 feet, (previous week 62,903,000). The three-year average 
production of these 144 mills is 71,836,000 feet. Orders on hand at the end 
of the week at 105 mills were 153,195,000 feet. The 123 identical mills 
reported a decrease in production of 6% and in new business a decrease of 
17% as compared with the same week a year ago. 

The Western Pine Manufacturing Association, of Portland, Oregon, 
reported production from 82 mills as 50,388,000 feet, shipments 38,932,000 
and new business 44,912,000 feet. Sixty-two identical mills reported a 
decrease in production of 9% amd in new business of 17% compared with 
last year. 

The California White and Sugar Pine Manufacturing Association of 
San Francisco, reported production from 18 mills as 11,965,000 feet, ship- 
ments, 16,205,000 and orders 15,492,000 feet. The same number of mills 
reported a 16% decrease in production, and a 3% decrease in orders, in 
comparison with the corresponding week in 1929. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 8 mills as 4,786,000 feet, shipments 3,788,000 
and new business 4,177,000. The same number of mills reported produc- 
tion 24% less and new business 44% less, than that reported a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 24 mills as 2,723,000 feet, ship- 
ments 1,556,000 and orders 1,906,000. The same number of mills reported 
a decrease of 19% in production, and of 9% in orders, when compared with 
last year. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 117 mills as 10,169,000 feet, shipments 8,685,000 and new business 
6,684,000. Forty-eight identical mills reported production 15% below. 


and new business 28% below, that reported for the same week a year ago. 

The California Redwood Assn., of San Francisco, reported production 
from 13 mills as 6,767,000 feet, shipments 6,431,000 and orders 5,466,000 
The same number of mills reported a decrease of 24% in production, and a 
decrease of 29% in orders, when compared with 1929. 
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Hardwood Reporis. 
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 266 mills as 37,780,000 feet, shipments 32,489,000 and new 
business 33,848,000. Reports from 189 identical mills showed production 
13% less, and new business 22% less, than that reported for last year. 
The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 24 mills as 7,066,000 feet, ship- 
ments 4,147,000 and orders 2,948,000. ‘The same number of mills reported 
production 24% less and orders 49% less, than that reported a year ago. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED APIRL 12 1930 AND FOR 15 


WEEKS TO DATE. 




















Produc- Ship- iP. C. P. C. 
Assoctation. tton ments of Orders of 
M Ft. M Ft. |Prod.| M Ft. | Prod. 

Southern Pine: 

Week—144 mill reports.......... 64,708 59,010} 91 55,419) 86 

15 weeks—2,128 mill reports....- 906,821) 843,381) 93 854,805) 94 
West Coast Lum bermens: 

Week—214 mill reports.......... 186,318 161,685) 87 176,707} 95 

15 weeks—3,202 mill reports....- 2,366,715] 2,190,144) 93 | 2,240,585) 95 
Wi Pine Manufacturers 

Week—82 mill reports.........-- 50,388 38,932] 77 44,912} 89 

15 weeks—1,188 mill reports....- 468,328; 484,789) 104 497,504] 106 
California White & Sugar Pine Assn.: 

Week—18 mill reports. _.......-. 11,965 16,205) 135 15,492; 129 

15 weeks—382 mill reports_....-- 133,099} 300,511) 226 315,496] 237 
Northern Pine Manufacturers: 

Week—8 mill reports...........-. 4,786 3,788| 79 4,177| 87 

15 weeks—125 mill reports.....--. 31,590 63,875] 202 66,828] 180 
No.Hemlock & Hardwood (softwood) 

Week—24 mill reports. ........-- 2,723 1,556) 57 1,906} 70 

15 weeks—484 mil] reports.....-- y 29,673) 54 34,546) 62 
North Carolina Pine: 

Week—117 mill reports........-- 10,169 8,685) 85 6,684) 66 

15 weeks—1,664 mill reports....-. 152,419 136,720} 90 119,230) 78 
California Redwood— 

Week—13 mill reports........... 6,767 6,431) 95 5,466) 81 

15 weeks—221 mill reports....... 116,823) 101,819) 87 106,192} 90 
Softwood total: 

Week—620 mill reports.........-. 337,824 296,292) 88 310,763} 92 

15 weeks—9,394 mill reports...-.- 4,231,094| 4,150,912} 98 | 4,225,186) 100 
Hardwood Manufacturers Institute: 

Week—266 mill reports. ......... 37,780 32,489) 86 33,848) 90 

15 weeks—3,312 mill reports_.... 602,139 456,579| 91 463,971) 98 
Northern Hemlock & Hardwood: 

Week—24 mill reports..........-. 7,066 4,147) 59 2,948) 42 

15 weeks—484 mill reports_.....- 141,076 78,904) 56 74,975| 53 
Hardwood total: 

Week—290 mill reports.........- 44,846 36,636) 82 36,796| 82 

15 weeks—3,312 mill reports_...- 643,215) 535,483) 83 538,946) 84 
Grand total: 

Week—886 mill reports_........- 382,670 332,928; 87 347,559) 91 
15 weeks—12,706 mill reports....| 4,874,309] 4,686,396' 96 | 4,764,132} 98 


























West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 
reports from 214 mills show that for the week ended April 5 
1930 orders and shipments were 13.48% and 18.24%, re- 
spectively, below output, which amounted to 184,903,759 
feet for that period. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
214 mills report for week ended Aprii 5. 
(All mills reporting production, orders and shipments 


PINION ite acting aiterdtlamsnmeasdibenminae 184,903,759 feet (100%) 
Gibb actividad ddbniebbennneienct 159,974,998 feet (13.48% under production) 
Sn. dcntdeintbodunienndah 151,186,097 feet (18.24% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (302 IDENTICAL MILLS). 
(All mills reporting production for 1929 and 1930 to date.) 
Actual production week ended April 5 1930..-...............-....- 
Average weekly production, 14 weeks ended April 5 1930 
Average weekly production during 1929_............-----. 
Average weekly porduction last three years 
Weak? CROPREERE CRORE Bi iaic se cbanbrssicccencssnwacccccceces 


x Weekly operating capacity is based on average hourly produetion for the 12 
dast months preceding mili check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 213 IDENTICAL MILLS—1930. 


{All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 





Week Ended— Aprtl 5. March 29. March 22. March 15. 
PI ceredsssoscderedo 184,903,759 189,029,822 189,785,475 185,501,083 
QUGHG.. « condcoccesccceces= 159,974,998 165,888,896 162,975,482 157,572,263 

60,959,863 63,551,732 65,084,026 
65,215,119 54,058,574 46,841,103 
28,139,679 24,399,818 34,150,444 
11,574,235 20,965,358 11,496,690 
179,342,223 179,525,118 154,270,122 
71,264,147 889, 70,388 859 
66,147,856 52,509,352 48 281,384 
30,355,985 36,160,462 24,103,189 
11,574,235  20.965,358 11,496,690 
685,821,983 602,968,244 625,534.738 
179,912,036 192,586,929 198,796,477 
223,428,383 226,263,754 228,508,412 
182,481,564 184,117,561 198,229,849 





DOMESTIC CARGO DISTRIBUTION WEEK END. MAR. 29 '30 (112 MILLS). 



































Orders on Unfilled 
Hand Be- Orders Cancel- Shtp- Orders 
gin’9 Week | Recetved. lations. ments. | Week Ended 
Mar. 29°30. Mar. 29’30. 
Washtngton & Oregon 
(93 Afills)— Fea. Feet. Feat. Feet, Feet. 
COREE, C. cetianeenns 58,928,152|17,833,562 157,658|15,768,849| 60,835,207 
Atlantic Coast.....-.-- 111,062,501/31,946,345| 1,937,711|28.423,691/112,647,444 
Miscellaneous -...-.--.-- 3,682,287] 3,765,000 None} 1,014,899} 6,432,288 
Total Wash. & Oregon|173,672,940/53,544,907| 2,095,369|45,207,439) 179,915,039 
Brtt. Col. (19 Mtils)— 
Calera... sseedssane 1,757,270] 1,225,689 None} 1,675,345) 1,307,614 
Atlantic Coast.....-..-- 16,094,201} 2,126,392 None} 6,686,437} 11,534,156 
Miscellaneous ....---.-.- 9,268,391] 1,865,000 None} 4,201,250] 6,932,141 
Total British Col_...| 27,119,862) 5,217,081 None}12,563,032} 19,773,911 
Total domestic cargo_!200,792,802'58,761,988! 2,095,369'57,770,471'199 688 ,950 








185 IDENTICAL MILLS. 
(All mills whose reports of oper pep Be 4) shipments are complete for 


Average 14 Average 14 

Tet Prat, rammed Yee aa 

Production (feet).............-.---. 172,124,199 147,032,844 159,134,530 
CUR AONE |. sidacklicssaducauak 152,154,118 136,943,400 171,344,575 
Shipments (feet) ...------- aeainenah 651,864 139,293,132 157,973,268 








Paper and Pulp Industry in February—Decrease in 
Paper Production as Compared With January. 


According to identical mill reports to the American Paper 
and Pulp Association from members and co-operating 
organizations, paper production in February showed a 
decrease of 8% under January 1930, and an increase of 1% 
over February 1929. Pulp production in February regis- 
tered a decrease of 5% under January 1930, and an increase of 
6% over February 1929. The Association’s survey for Feb- 
ruary continues: 


The February production of paperboard, wrapping, bag and building 
Papers registered a decrease under February 1929 output. Uncoated book 
paper production showed an increase of 11%, newsprint 8%, writing 4%, 
and tissue paper 3%. Production of wrapping paper, bag paper, and paper- 
board decreased in February 1930 as compared with February 1929. Ship- 
ments in February 1930, of uncoated book paper and hanging paper, 
increased over February 1929 while newsprint, paperboard, wrapping, 
bag, writing, tissue, and building papers decreased. 

Paperboard, wrapping and building papers registered decreases in inven- 
tory at the end of February 1930 as compared with the end of January 1930. 
As compared with February 1929 inventory, newsprint, wrapping, bag, and 
tissue papers showed decreases. The total stocks on hand for all grades 
was 2% below January 1930 and 1% below that of February 1929. 

Identical pulp mill reports for February 1930 indicated that during 
February 1930 11% more mitscherlich sulphite pulp, 9% more kraft pulp 
and 8% more bleached sulphite pulp was consumed by reporting mills 
than in February 1929. The total shipments to outside markets of all 
grades of pulp in February 1930 were 1% above the total for February 1929. 

Bleached sulphite and easy bleaching sulphite pulps were the only grades 
that showed decreases in inventory at the end of February as compared 
with the end of January 1930. As compared with February 1929, ground- 
wood, news grade sulphite, mitscherlich sulphite and soda pulps registered 
decreases in inventory. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF FEBRUARY 1930. 




















Stocks on Hand 
Productton, Shipments, End of Month. 
Tons. Tons. Tons. 

112,394 110,714 20,552 
86,277 85,524 = 974 
203,499 205,122 2,665 
44,019 44.89 ry 212 
14,132 13,325 7.008 
31,336 0,686 44.208 
12,105 12,060 8,551 
5,339 5,193 3,543 
4,895 5,325 3,832 
24,241 29,171 14,009 
538 ,237 542.018 256,654 








REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 
THE MONTH OF FEBRUARY 1930. 


























Shtpped Dur- | Stock on Hand 
Production, | Used During | tng Month, | End of Month, 
Grade. Tons. Month, Tons. Tons. Tons. 
Groundwood........- 88,984 82,579 2,824 46,290 
Sulphite news grade-.-_ 37,335 33,357 3,825 6,400 
Sulphite bleached - -- .- 25,557 23,523 2,521 2,984 
Sulphite easy bleaching 3,042 2,712 373 1,057 
Sulphite mitscherlich .. ,260 6,035 1,100 
Bratt pull...ccecccne 30,113 26,067 3,405 7,019 
ne Ge. ockeennnee 22,732 14,936 7,624 3,624 
ther grades - -- : -} - tates 41 28 
‘Total—All grades -.. 215,089 189,209 21,713 68,370 
EE 








Estimated Consumption of Crude Rubber By U. S. 
Manufacturers and Imports in March Exceed Pre- 
vious Month But Falls Behind 1929—Inventories 
Increase. 

Consumption of crude rubber of all classes by manu- 
facturers in the United States in the month of March is 
estimated at 35,914 long tons, according to statistics com- 
piled by The Rubber Manufacturers Association. This com- 
pares with estimated consumption of 32,726 long tons in 
February and 44,730 long tons in March 1929. 

Imports of crude rubber of all classes into the United 
States during the month of March totaled 45,430 long tons 
according to estimate issued by The Rubber Manufacturers 
Association. This compares with imports of 43,728 long tons 
in February and with 53,824 long tons in March 1929. 

Consumption of reclaimed rubber is estimated at 15,616 
long tons for March as compared with 14,918 long tons in 
February and 20,068 long tons in March 1929. 

The Association estimates total domestic stocks of crude 
rubber on hand and in transit overland on March 31, at 
156,516 long tons compared with 143,863 long tons as of 
Feb. 28 and 100,536 long tons as of March 31 1929. Crude 
rubber afloat for United States ports on March 31 is estimated 
at 63,646 long tons as against 63,404 long tons on Feb. 28 
and 67,065 long tons a year ago. 
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Census Report on Cotton Consumed in March. 

Under date of April 14 1930 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of March 1930 and 1929. Cotton con- 
sumed amounted to 508,576 bales of lint and 63,976 bales 
of linters, compared with 495,204 bales of lint and 60,923 
bales of linters in February 1930 and 631,669 bales of lint 
and 76,564 bales of linters in March 1929. It will be seen 
that there is a decrease under March 1929 in the total lint 
and linters combined of 135,681 bales, or 19.2%. The fol- 
lowing is the complete official statement: 


MARCH REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
{Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.! 





Cotton Consumed Cotton on Hand 





Durtng— March 31— 
Cotton 
Seven In Con- \In Public| Sptndles 
Year Months | suming Storage Aactve 


Ended | Estabitsh-|& atCom-| During 
March\| Mar. 31.| ments. presses. March. 
(bales) | (bales) (bales) (bales) |( Number) 


United States........-..- { 1930) 508 ,576|4,323,617/1,762,627/4, 189,113/28,898,464 
° 1929/631,669)|4,674,034)1,729,998/3,176,623/ 31,102,784 








{ 
Cotton-growing States- ~~ {|1930/394,847/3,351,037/ 1,309,053 3,953,248 17,847,482 
1929/479,328/|3,569,221/1,257,545/2,914,225) 18,107,420 
New England States ----- 1930) 96,681] 816,421] 384,471; 116,317) 9,802,148 
1929) 130,766) 939,877) 405,311) 96,292/11,690,670 
All other States. -.-..--- 1930 156,159} 69,103) 119,548) 1,248,834 





17,048 . 
1929] 21,575) 164,936 67,142; 116,106) 1,304,694 
Included Above— ° 


Egyptian cotton.......-.- 19 15,788] 147,010} 66,080) 34,316) --...-.- 
1929} 20,515) 153,260 48,775 Se iacscoed 
Other foreign cotton ...-.-. 1930} 8,633) 64,723 fe * wee Ya 
1929} 7,128 32,223} 15,502) ...... 


,299 
Amer.-Egyptian cotton... {| 19: 884 8,781 5,178 | ee: 
1929} 1,093 7,706 5,714 C501, c«ssave 
Not Included Above— 
ters 


phe Sienessseee ---f|1930) 63,976) 551,583) 233,137) 107,271 onsese 
1929] 76,564' 562,099! 230,718) 81,308!  —_-_.-- 

















_— 








Imports of Foretgn Cotton (500-1). /ales). 

















Country of Production. March. 8 Mos. End. Mar. 31. 
1930. 1929. 1930. | 1929. 

Tn atncetenbnne 16,110] 21,263} 125,878| 167,638 
os cnc inendasbeoe 468 1,025] 13,146; 11,496 
Dh cnc bébwesetebnokabeanasenoe 5,766) 2,996 33,115 32,437 
Tah neceébiehicoanennad 1,070 9,020] 33,333] 49,660 
SIMI. ocpaccanasconccoccese 4,727 2:566| 36,732} 19,692 
DE cikeuadippapaccconnen 138 254 1,466 2/292 
ESS Tae eae 28,2791 37,124! 243,670! 283,215 











Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Ltnters). 


























Country to Which Ezported. March. 8 Mos. End. Mar. 31. 
1930. 1929. 1930. 1929. 
United Kingdom ..........-.--..-- 72,386 137,153} 1,136,833] 1,640,414 
RD cine cnmenditinacmeendaane 62, 54,104 744,056 701,500 
DL Rittcheobboocodatanesennncscens 65,440 65,041 570,043 532,923 
nd ibnad anshnagiinedewan as 129,547 92,545] 1,479,585) 1, 
Dt os osenimncbbondancen 57,291 65,393 665,283} 770,633 
Sr Ra 51,244 87,060 841,795] 1,118,583 
Dit). . sseseseibekwheninmmeld 39,461 54,690 333,169 382,050 
ES 477,678 555,986! 5,770,764| 6,746,104 





Note.—Linters exported, not included above, were 8,004 bales during March in 
1930 and 13,667 bales in 1929; 83,710 bales for the 8 months ended March 31 in 
1930 and 133,139 bales in 1929. The distribution for March 1930 follows: United 
Kingdom, 163; Netherlands, 556; Belgium, 305; France, 1,527; Germany, 4,053; 
Italy, 471; Spain, 155; Canada, 770: Mexico, 1; Nicaragua, 3. 

WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1928, as compiled from various sources is 25,611,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ended 
July 31 1929 was approximately 25,782,000 bales. The total number of spinning 
cotton spindles, both active and idle is about 164,000,000. 








Cottonseed Oil Production During March. 

On April 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand, 
and exports during the month of March 1930 and 1929: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 
































Recetved at Milis* Crushed On hand at Mills 
Aug. 1to Mar.31.| Aug. 1 to Mar. 31. March 31. 

; 1930. 1929. 1930. 1929. 1930. 1929. 
Alabama............ 314,482] 263,589] 296,907] 243,940] 18,766] 19,762 
arenes 420'268| 392°616| 870/372] B00'ses S| ona 

Se cop inisienend : ‘ 6.372| 360,509] 44,978 32,240 
California--...------ 118,469] 88,218] 90,739] 72.051] 27/843] 16.405 
leet 435,320| 395,178] 420.643] 373.708| 15°274 : 
Louisiana. ---..--..- 224,756] 205,120| 215,788] 186,824] 14'036| 181413 
Mississippi. ------..- 772,680] 608,782| 660,928] 516,144] 117.408] 96°637 
North Carolina.....- 567| 300,720] 245.754| 282/330] 10°264| 171592 
Oklahoma...._.--_- 351,228] 386,073| 349,648] 634:844| 5'435| 18'956 
aerate 196,760} 204,138} 190,101| 200,032| 71252) 4/271 
Tennessee.......---- 324,186] 309,461] 291,099] 266:408| 34°163| 45'922 
a aaa 1,242,280]1,679,616/1,227,827|1,599.936| 34°395| 921474 
All other States.----- 70,123] | 70.707] ' 69:510| ' 67/495 743| 3.212 
United States. ...- 4,788 ,413'4,965,761/4,497,770'4,595,715| 330,560' 388,079 





* Includes seed destroyed at mills but not 41,606 tons and 21,972 tons on hand 
Aug. 1, nor 85,209 tons and 93,853 tons reshipped for 1930 and 1929, respectively. 
EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDED 

FEBRUARY 28. 


Item— 1930. 1929. 
tt SO. <oconancadaewpe san duaeonststcueae 18,043,352 16,458,206 

Refined, pounds............ Oo noe ewww ww eeee ness ne 3,125,052 5,545,537 
Cake and meal, tons of 2,000 pounds.............-.... 152,469 244,870 
Lénters, running bales... ..cccccncen cece conse eweece 75,706 119,472 





COTTON SEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 








ON HAND. 
On Hand Produced Shtpped On Hand 
Item. Season. Au. 1. Aug 1-Mar 31|Aug 1-Mar31| March 31. 
Crude oil, pound {/1929-30| *19,181,886|1,399,075,211|1,341,173,534| *101,921,509 
1928-29} _20,350,682|1,443,123,213/1,381,900,687| 107,120,650 
Refined oil, Ibs_ {| 1929-30] a338,619,933|01168 727,475| ---.------ a535,890,768 
1928-29] 335,993,223|1,227,915,165| -...------ 585,343,358 
Cake and meal, {1 76,667 1,997,856 1,904,339 170,184 
TM ccieahed 1928-29 32,648 2,068,902 1,862,896 238,654 
pre ge 1928-29 Sosoi| i’zao‘i0a| 1°147°408 30/988 
' : 1,239, ,147, i 
1 1928-29 13/004 975°308 Hot 301 363 
BE: 3 d 975, ’ , 
Hull fiber, 500- i 30 1, 60,01 60,145 ie 
-—- 2, 3 , , 
one or : 928- 775 60,395 
&c.,500-pound {| 1929-30 8,453 40,206 28,198 20,461 
bales. ....... 1928-29 1,903 40,712 29,756 12,859 

















* Includes 4,021,958 and 11,868,434 pounds held by refining and manufacturing 
establishments and 4,186,570 and 21,178,040 pounds in transit to refiners and 
consumers Aug. 1 1929 and March 31 1930 respectively. a Includes 5,506,926 
and 8,266,014 pounds held by refiners, brokers, agents, and warehousemen at 
placer other than refineries and manufacturing establishments and 9,727,216 and 
3,954,097 pounds in transit to manufacturers of lard substitute, oleomargarine, 
soap, &c., Aug. 1 1929 and March 31 1930, respectively. o Produced from 1,272,- 
977,897 pounds of crude oil. 








British Woolen Workers Cease Work Following Wage 
Cuts. 

Hundreds of woolen operatives in the great Yorkshire textile 

industry have ceased work in protest against wage reductions, 

notes of which have just been posted by émployers said 

Associated Press accounts from London April 12, which 

added: 


The reductions posted by the employers amount to 9.24% for time workers 
and 8.76% for piece workers. The National Association of Unions in the 
textile trade proposed a reduction of 5.8 for time workers and 5.34% for 
piece workers, but the Employers’ Council rejected the schedule and 
substituted its own. 

Some of the employers have not posted the reduction notices and in 
their mills work is still proceeding. The majority of owners, it was said, 
are resolved to insist on reduction. Some of the men have accepted the 
lower money and have stayed at work. Stoppages of work were generally 
effected without incident. 

The wage reductions were recommended by Lord McMillan, following 
an investigation of months. His recommendations, covering the woolen 
and textile industries, said a reduction was an imperative nececsity if the 
industries were to be kept upon their feet. 


Bradford (England) Associated Press advices April 14, 
stated: 


Stoppage of work in the woolen industry, as a result of the employers’ 
decision to put wage cuts into effect following the report of the Royal Com- 
missioner, is not widespread or uniform. 

The industry is really a collection of a number of textile industries and 
workers often owe allegiance to different unions. Considerable numbers 
of operatives are abstaining from work in certain districts and some esti- 
mates say as high a proportion as 70% of the mills are closed. 

But in other districts resistance is weakening, and in some instances 
individual firms have reached temporary agreements with their own workers. 


-— 








International Shoe Company Announces Reduced 
Shoe Prices. 


International Shoe Co. has reduced prices on standard 
lines of shoes from 5 to 25 cents a pair, effective immediately, 
according to the New York “Evening Post’’ of April 14, 
which stated: 


Commenting on price reductions, F. C. Rand, Chairman, said it was the 
company’s belief that this lower price basis eliminated recent uncertainty 
about shoe values. ‘‘These prices are made on the assumption that hides, 
leather and shoes will remain on the free list. Ifa tariff be placed on either 
of these items it will naturally be reflected in higher costs,’’ he added. 


Dissolution of Cuban Co-operative Export Agency Vote 
by Stockholders. 

Reversing the action of April 1, noted in our issue of 
April 5, page 2310, the stockholders of the Cuban Co-opera- 
tice Export Agency voted on April 14 for the dissolution 
of the agency. A cablegram from Havanan April 14 to 
the New York “Times” in an account of the action of the 
stockholders that day stated: 


Under the approval of stockholders representing 23,529 shares out 
of the total of 25,000 shares, the Cuban Single Sales Sugar Agency, 
which controls Cuban sugar exports, was dissolved this afternoon at 
an extraordinary meeting called at the suggestion of President Machado. 

This is the last of seven meetings of the stockholders, at each of 
which the immediate suppression of the agency and the restoration of 
liberty to sugar manufacturers and cane planters to dispose of their 
product as they see fit were urged by American and Cuban stock- 
holders of the agency. 

A communication from President Machado was read at the meeting 
today. The President asked that this meeting decide whether or not 
the organization should continue, inasmuch as the Chief Executive 
believed that before he could be of assistance to the institution in 
solving its problems the decision of the stockholders should be clearly 
expressed. 

President Machado had received many letters from representatives of 
the sugar industry in Cuba and the United States requesting him to 
take definite steps to avoid a further crisis in the sugar industry and 
suggesting that measures be taken by the government to avoid deprecia- 
tion in the price of sugar as well as to meet the possibility of a tariff 
increase by the United States Senate and House conferees, 


We likewise quote a cablegram as follows from Havana 
April 14, published in the New York “Journal of Com- 











merce” : 
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The Cuban Co-operative Export Agency was voted out of existence 
here yesterday. At a meeting stockholders, by an overwhelming ma- 
jority, voted in favor of dissolution, as sought by nearly all Cuban 
sugar planters and the majority of New York traders. 

It is understood a motion was being prepared for presentation to 
President Machado to rescind all sugar laws in force under which 
the single seller existed either by decree or by message to Congress. 
The total of the votes for and against dissolution is still unknown, and 
it was not learned definitely whether dissolution is immediately effec- 
tive, but it is generally conceded that it is, since last week sales out 
of Cuba were made at the basis of 3.39c subject to control of the 
agency. 

No radical change is expected in the present price trend either on the 
futures exchange or in the actual market in New York. Prices already 
have declined in the actual market to the lowest point they have reached 
since 1902, while on the futures exchange traders have been discount- 
ing dissolution for more than a month. Low prices are expected to 
continue for some time to come. 


Agency Created Last Year. 

The Cuban agency was created by decree on July 26, 1929. It as- 
sumed charge of all sugar sales on September 1, 1929. At the time the 
idea of a single seller was popular with the planters. But they grew 
tired of it shortly, when it was evident that the agency could not control 
prices—the purpose for which it was organized—and compete with 
Porto Rico and Hawaii in the sale of sugar. Agitation was begun 
for its removal which culminated in a meeting on April 1 of this year. 
The vote of the stockholders, which was said to have been influenced 
by powerful interests near the close of that meeting, was for con- 
tinuance only by a small majority. The meeting April 1 was by 
petition of the stockholders. 

In view of the fact that the vote was so close President Machado 
directed the executives of the agency to call a second meeting, which 
was held yesterday, to reconsider the vote, 

In 1921 Cuba had a similar organization, the purpose of which also 
was to maintain prices. As compared with the present organization 
it was not as successful. When it was dissolved the price of sugar 
was 1 13/16c cost and freight. A year later the price had advanced 
to 4c cost and freight. Prognosticators among the trade are expecting 
that history will repeat itself. The better turn is expected as soon as 
the first rush among sugar planters in competition to sell their com- 
modity is over. 

Since September 1 to April 5 the Cuban agency sold 1,112,967 tons 
of sugar which, compared to a similar period of sales in a free Cuban 
market in other years, is considerably less. 








Raw Sugar Prices Drop to Low Levels—Attributed to Dis- 
solution of Cuban Co-operative Export Agency. 
Raw sugar prices have dropped to the lowest levels since 
1902 due to the dissolving of the Cuban single seller, B. J. 
Schwabach & Co. said in their fortnightly commodity 


market summary to be issued April 15. The summary 
stated : 


“The important news in sugar circles the world over was the 
dissolving of the Cuban-single seller at the meeting of stockholders 
at Havana yesterday, or just two weeks following a similar meeting 
at which my a scant majority the seller was kept in power. In 
anticipation of this action the price of raw sugar dropped to the 
lowest levels since 1902, or to 1%c per pound, cost and freight. 

“The single seller began functioning last September, it being believed 
that by controlling the sales of sugar satisfactory prices could be 
maintained. However not only has it failed to hold up prices but it 
has sold a comparatively small quantity of sugar. The possibilities of 
free marketing of sugar brought into the futures market some new 
outside buying, which had been greatly restricted since the inception 
of the agency. 

“Many sales of raw sugar at the low prices were under the pro- 
vision that sanction from the single seller would be received. But 
very few duty free sugars were sold, producers of these descriptions 
being unwilling to follow the demoralized market downward. Several 
lots of around 20,000 bags each were sold by Cuban producers at the 
new low quotation.” 








Petroleum and its Products—Further Developments in 
Crude Price Situation—Mid-Continent Producers 
Expect Additional Increases Shortly—Oklahoma 
Brings About Increase in Nation’s Average Pro- 
duction. 

New developments in the crude oil situation, which bright- 
ened considerably last week as the result of price advances 
in Mid-Continent and Texas fields, came Saturday, April 12, 
with the announcement of the Joseph Seep Purchasing 
Agency advancing both grades of Somerset, Kentucky, and 
Wayne district, West Virginia, crude, 10 cents per barrel. 
These prices changes, effective April 11, make the new level 
$1.47 for Somerset in Cumberland lines, and $1.31 in Eureka 
lines; Wayne district is $1.34 per barrel at wells. On the 
same day the Ohio Oil Co. advanced Wooster, Lima, Indiana, 
Illinois, Princeton, Plymouth and Western Kentucky crudes 
five cents per barrel, making the new prices as follows:— 
Wooster, $1.80; Lima, $1.70; Illinois and Princeton, $1.65; 
Plymouth, $1.23; and western Kentucky $1.55 per barrel. 

The crude advances have not been taken as an incentive 
to increase drilling. On the contrary, it is the opinion of 
some producers that before crude prices get back to the 
level obtaining prior to the drastic cuts in January produc- 
tion may have to be still further decreased. However, con- 
fidence is felt that the general situation will so adjust itself 
that crude prices will be back on a parity with the early 
January scale. Optimistic reports concerning consumption 





of refined products have been received by the trade, the 
most important being that the United States will consume 
16,905,588,000 gallons in 1930. This huge consumption, 
coupled with the conservation policy now in effect in most 
of the leading producing centers, serves as a basis for ex- 
pectation of improved crude prices. 

Production for the week ending April 12 showed an average 
daily increase of 30,700 barrels, due mainly to a rise of 29,650 
barrels average daily in Oklahoma through wildcat com- 
pletions. Latest crude price changes follow: 


April 12.—Joseph Seep Purchasing Agency announces advance in Somer- 
set, Kentucky, and Wayne district, West Virginia, crude, of 10 cents per 
barrel, effective as of April 11. New prices are: Somerset in Cumberland 
lines, $1.47; in Eureka lines, $1.31; Wayne district, $1.34 per barrel at 
wells. 

April 12.—Ohio Oil Co. announces 5 cent per barrel increase in following 
crudes, which, with new prices, include: Wooster, $1.80; Lima, $1.70; 
Illinois and Princeton, $1.65; Plymouth, $1.23; western Kentucky, $1.55. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





Oe Sa ae $2.80] Smackover, Ark., 24 and over....- $.90 
CE, Ciissadascudéisbhéamuce 1.75] |Smackover, Ark.. below 2....-...-. -75 
Ch: Ui. Vilikdéeeneossaconcumwes 1.35} Eldorado, Ark., 34.....--..--.-.. 1.14 
SS Sk EES: SP 2.46 | DRRMER, EAci cccccccccecceceseosis -90 
Western Kentucky -.............- 1.53 | Salt Creek, Wyo., 37....--.---.-- 1.23 
Midcontinent, Okla., 37.......... 1.23] Sunburst, Mont........---.--.--. 1.65 
Corsicana, Texas, heavy ........-.- BOTA, H. Micceccccnedesessocs 1 08 
Hutchinson, Texas, 35...........-. .87| Santa Fe Springs, Calif., 33....... 1.45 

% eee eee 1.00 | Midway-Sunset, Calif., 22........ 1.05 
Spindletop, Texas, grade A__...... .20| Huntington, Calif., 26.....-...-.. 1.34 
Spindletop, Texas, below 25......- 1.05| Ventura, Calif., 30.......---..-.- 1.13 
WEI, SE ensacctsdéecastnnces .65| Petrolia, Canada.........-.-...-. 1.90 


REFINED PRODUCTS—RICHFIELD ADVANCES TANK CAR 
GASOLINE—SEE HUGE CONSUMPTION DURING 1930—DO- 
MESTIC HEATING OILS IN BETTER DEMAND—KEROSENE 
PRICE SPREAD CONTINUES. 

The Richfield Oil Co. now leads the field in the New York 
area with a posted price of 934c. per gallon for gasoline in 
tank cars at refinery. Other factors here continue at 8)4c. 
to 9c., with the leading refiner holding to the lower figure. 
Business has improved considerably since the higher price 
levels were reached last week. Jobbers are covering their 
needs now with considerably more confidence, and consump- 
tion is gaining rapidly. It hasbeen estimated that the foreign 
and domestic gasoline demand in 1930 will total 19,936,- 
476,000 gallons, with 16,905,588,000 gallons being consumed 
in the United States. 

Following the Richfield advance, made on Thursday 
April 17, rumors were current that other competitive factors 
would follow the lead, but it is probable that no action wil] 
be taken for a few days. The refusal of the largest refiner 
to advance posted prices to the 9c. per gallon basis for tank 
car gasoline is believed to be based upon its desire to see the 
market really firmly established before taking an action 
which might possibly have to be reversed. 

Advances were announced in different parts of the country 
on April 12, including Ohio, Nebraska, and the Rocky 
Mountain marketing territory of Midwest Refining Co., 
excepting Colorado, Wyoming and Montana. These 
advances are listed below. 

Bunker oil sales have been in good volume this week, 
following the 10c. per barrel increase announced last week 
by leading refiners. Diesel oil is steady at $2 at refinery and 
business continues unchanged. Kerosene remains the weak 
spot in the refined products market. Prices range from 
7% to 73 cents per gallon, 41-43 water white, with demand 
lagging. 

Latest price changes follow: 


April 17.—Richfield Oil Co. advances tank car gasoline 3c. to 9%c. 
per gallon, at refinery. 

April 12.—Standard Oil Co. of Ohio advances tank wagon and service 
station gasoline one cent per gallon throughout State. 

April 12.—Standard Oil of Indiana advances tank wagon and service 
station gasoline one cent per gallon throughout territory, including Rocky 
Mountain marketing territory of Midwest Refining Co., excepting Colorado, 
Wyoming and Montana. 

April 12.—Standard of Nebraska advances tank wagon and service 
station gasoline one cent per gallon throughout State. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 
NY (Bay’ne) $.08 4 @ .09 % | Arkansas......-.-- $.06%|North Loutsiana-.-..$.07% 
T .06 06% 





West Texas......-. % | California......---. .08 4% | North Texas......- A 

y Fi puamlaiap eaniaacie .09 % | Los Angeles, export. .0744 |Oklahoma - --...--- .08 

New Urleans...._-- .07% | Gulf Coast, export... 0844 | Pennsylvania .-.--. .09% 

Gasoline, Service Station, Tax Included. 

et Bel cacesnan 3.173 |Cincinnati......... $.19 Minneapolis .....-.- $.182 

ee So a aR A pe -16 |New Orleans....... -195 

ES ee .22 OE EE .188 | Philadelphia....... 21 

Sey SO. TE on cndtoddon 18 {San Franctaco.....-. -251 

Dt pcadéumeaton 15 |Jacksonville _....-. Sh. TEES naeneceses .195 

;  —eaeeaee 15 |Kansee City.----.-- TO 160: EO e ccccécnce -16 

Kerosene, 41-43 Water White, Tankcar Lots, F.O B. Refinery. 
N Y.(Bayonne).07 4 @.07 % | Chicago. ...------- $.05% | New Orleans.....-- 3.07% 
North Texas_...- .05\% | Los Angeles, export. .05%|Tulsa--.----------- 06% 
Fucl Otl, 18-22 Degree, F.O.B. Refinery or Terminal. . 

New York (Bayonne) $1.15| Los Angeles..-...-..--- $ 85|Gulf Coast.......--- $.75 

We encedncncane 2.00] New Orleans....--.- 95|Chicago .-..-. -- 55 


Gas Oil, 32-34 Degree, F. O. B. Refinery or Terminal. 
N. Y. (Bayonne) -..$.05 | Chicago... .---------- ee ee $.03 
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Crude Oil Output in United States Continues at Lower 
Rate Than a Year Ago. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended April 12 1930, was 2,561,150 barrels, as 
compared with 2,530,450 barrels for the preceding week, 
an increase of 37,500 barrels. Compared with the output 
for the week ended April 13 1929, of 2,615,050 barrels daily, 
the current figure represents a decrease of 53,900 barrels 
per day. The daily average production east of California 
for the week ended April 12 was 1,943,450 barrels, as com- 
pared with 1,909,750 barrels for the preceding week, an 
increase of 33,700 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— Apr.12°30. Apr.5°30. Mar.29'30. Apr.13'29. 
Twin c secvstucwcdsosunn 665,250 635,600 615,000 648,300 
ee 125,150 117,550 114,500 105,350 
Panhandle Texas.............. 93,450 91,000 89,900 61,700 
PED. SEEbscsonce acseeeess 79,750 80,050 80,450 82,900 
West Central Texas............ 53,350 51,150 51,150 52,500 
SE De vantentibddvctwnnmens 312,400 317,200 322,000 354,400 
East Central Texas...........-. 33,650 30,900 25,400 19,800 
Southwest Texas.............-. 59,700 60,050 61,000 73,400 
North Louisiana.............-. 42,200 43,700 43,300 35,600 
BE wb dpocanccccensesioun 57,550 57,750 58,600 72,800 
Coastal Texas................. 186,000 192,700 193 ,650 134,100 
Coastal Louisiana............. 22,150 20,000 20,500 20,400 
Eastern (not incl. Michigan) .... 125,000 122,500 120,000 105,450 
BE idanccccrecacesonccese 12,900 12,350 11,750 5,050 
WEEE asusctesocoscdddssoe 49,050 53,100 50 ,850 48,400 
Bis dtscocsanvedséncone 9,250 9,000 9,300 9,650 
CRBRED o nccccccncvccccccocue 4,550 4,600 4,750 6,500 
OP 12,100 10,550 11,000 2,550 
CE wibccdseascesdbdacae 617,700 620,700 631,100 776,200 

Total - 2,561,150 2,530,450 2,514,200 2,615,050 





The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended April 12 1930, was 1,522,450 barrels, as compared with 
1,484,950 barrels for the preceding week, an increase of 37,500 barrels. 
The Mid Continent production, excluding Smackover (Arkansas) heavy 
oll, was 1,482,000 barrels, as compared with 1,444,400 barrels, an increase 
of 37,600 barrels. 

The production figures of certain pools in the various districts for the 
bor ang week, compared with the previous week, in barrels of 42 gallons, 

ow: 





—Week Ended— — Week Ended— 
Apr.i2. Apr. 5. Southwest Tezas— Apr.12. Apr. 5. 
Allen Dome. .......... 19,750 19,750] Darst Creek........... 15,000 15,000 
Das wie mcobiicdion 20,800 18,900] Luling................ 9,850 9,900 
Bristow-Slick.......... 16,100 16,150| Salt Flat. ............. 21,900 22,050 
EG chrnido ans wncunl 500 16,400) North Loutstana— 
ae 3800 8,950) Haynesville. .......... 4,550 4,600 
ond excuse diaite 35,400 32,050! Urania................ 5,250 5,300 
ee 41,950 39,000 Arkansas 
Little River........... 41,550 39,500] Champagnolle._______ 4,750 4,800 
East Little River......- 9,900 17,900 | Smackover, light....._. 5,300 5,250 
eae 5,950 6,050] Smackover, heavy...... 40,450 40,550 
| aaa 11,450 10,150} Coastal Tezas— 
Oklahoma City........ 107,850 95,800| Barbers Hill_-_......... 27,000 28,850 
GM hs op ce sons nist ore ob vo 38,200 38,150! Pierce Junction._.....- 11,000 12,650 
Sasakwa........--.... 11,900 14,050} Racoon Bend_-_......._ 10,250 10,300 
I odie as ses en en eh nie 10,550 11,050] Spindletop.-........_. 15,800 15,300 
RS 20,400 18,300) Sugarland.---......... 10,000 10,500 
East Seminole......__. 3,250 3,000} Coastal Louisiana— 
Kansas— East Hackberry........ 2,650 1,450 
Oe Gomer ee sill 21,150 20,850 = nage meine lauslisieciesinte 1,450 1,200 
e Tezas— ulphur Dome. ........ 4,400 3,150 
Gray County-_-.-........ 60,600 57,900 
Hutchinson County.... 22,600 22,250| Wyoming— 
North Tezas— Pt Pi cccasesseces 29,400 31,500 
a vag A Oa 17,450 17,500; Montana— 
arger County.....- 25,150 25,050 | Sunburst.............. J A 
West Central Tezas— nee: Se 
Brown County_........ 7,650 7,700} California— 
Schackelford County... 6,550 6,600|Dominguez___......__. 9,700 9,500 
West Tezas— Elwood-Goleta......... 45,500 40,800 
Crane & Upton Counties. 45, 46,000 | Huntington Beach-_-._. 28,600 28,700 
Howard County......- 38,200 39,250 | Inglewood. _......._._- 7,600 18,000 
an County-........ 16,800 16,500 |Kettleman Hills_._..._- 14,300 12,200 
Winkler County......- 81,000 85,000|Long Beach........._- 99,500 99,500 
» ss Ra 110,550 111,250 | Midway-Sunset_._..___ 70,000 72,500 
Bal. Pecos County... 5,300 5,500|Santa Fe Springs.._.__- 124,000 128,500 
East Central Tezas— : Nae 23,500 24,500 
-~Powell_...... 5,950 5,900] Ventura Avenue_______ 43,000 43,500 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, companies 
aggregating 3,510,400 barrels, or 95.4% of the 3,678,900- 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
April 12 1930, report that the crude runs to stills for the 
week show that these companies operated to 72.4% of their 
total capacity. Figures published last week show that com- 
panies aggregating 3,512,400 barrels, or 95.6% of the 3,675,- 
900 barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, but 
which operated to only 70.9% of their total capacity, con- 
tributed to that report. The report for the week ended 
April 12 1930 follows: 





CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCES, 
WEEK ENDED APRIL 12 1930. 
(Figures in Barrels of 42 Gallons.) 




















ok A ~ 
x and 
Distria. \Capac’y Runs Total; Gasoline Fuel 
Repvort-| to Capac’ Stocks. ou 
ing Stilis. Report. Stocks. 
East Coast............. 100.0 3,366,500 79.4 9,410,000 6,538,000 
Appalachian. ........... 91.0 679,900 | 83.3 1,926,000 725,000 
Indiana, Illinois, Kent’ky.| 98.1 2,275,200 87.6 8,736,000 3,188,000 
Okla., Kansas, Missouri..}| 89.1 2,241,700 778 4,391,000 3,697 000 
Texas.................] 90.4] 3,789,600 | 76.0 | 7,875,000 | 10,463,000 
naan 96.8 1,190,400 | 64.9 | 2,748,000 2,068,000 
Rocky Mountain....._.. 93.6 419,800 43.1 2,971,000 1,060,000 
ivtiretnbenwenul 99.3 3,827,700 61.3 | 15,851,000 | 108,106,000 
Total week April12....| 95.4 | 17,790,800 | 72.4 | 53,908,000 | 135,845,000 
Daily average........_- 2,541,500 
Total week April 5....- 95.6 | 17,425,200 | 70.9 | 53,808,000 | 136,332,000 
Daily average.......... 2.489,300 
Texas Gulf Coast....... 99.4 | 2,770,700 | 75.6 6,765,000 | 7,884, 
Louisiana Gulf Coast....! 100.0 741,200 718 2,377,000 1,213,000 














Bureau of Mines definitions. 
all grades of fuel ofl are included under the heading “‘Gas and Fuel Of} 
Stocks." Crude oil runs to stills include both foreign and domestic crude. 

For the sake of comparison, total figures for the United States for the 
previous week are also shown. 








Daily Average Output of Crude Petroleum in February 
Exceeds That of Previous Month—lInventories 
Higher. 


According to reports received by the United States Bureau 
of Mines, Department of Commerce, the production of crude 
petroleum in the United States during February 1930 
amounted to 74,427,000 barrels, a daily average of 2,658,000 
barrels. This represents an increase in daily average out- 
put over the previous month of 95,000 barrels. Practically 
all of the major districts and States showed an increased out- 
put in February; the most notable exception was Seminole» 
the daily production of which declined from 291,000 barrels 
in January to 264,000 barrels in February. The daily 
output of the two leading producing States, Texas and 
California, increased 38,000 and 37,000 barrels, respectively, 
over January, these being the two largest factors in the gain 
in national total. 

Stocks of crude petroleum east of California totaled 381,- 
306,000 barrels at the end of the month, an increase of 
approximately 1,500,000 barrels over the January figure. 
The major portion of this increase occurred in refinery 
stocks, which rose from 44,508,000 barrels on Feb. 1 to 
45,578,000 barrels on hand at the end of the month. Stocks 
of light crude in California increased about 2,300,000 barrels, 
heavy crude and fuel oil about 600,000 barrels. Stocks of 
refined products increased approximately 1,000,000 barrels 
during the month, which, with the total increase in crude 
stocks of about 4,400,000, raised the grand total stocks of 
all oils to 692,878,000 barrels, a new high figure. The 
indicated daily domestic demand for all oils in February was 
2,473,000 barrels, as compared with 2,405,000 barrels in 
January and with 2,389,000 barrels a year ago. For 
February 1930 the daily average production of the raw 
materials, crude, natural gasoline, and benzol, exceeded the 
daily indicated domestic demand of all oils by 345,000 
barrels as compared with an excess of 456,000 barrels in 
February 1929. 

Runs to stills of crude petroleum during February amount- 
ed to 72,414,000 barrels, which, though a material decrease 
from the total of the previous month, represents the same 
daily average. Runs to stills of foreign crude continued 
to decline. 

Motor fuel production amounted to 33,949,000 barrels, 
a daily average of 1,212,000 barrels as compared with 
1,182,000 barrels the previous month. Daily average im- 
ports and exports were practcailly unchanged but the 
daily indicated domestic demand rose from 830,000 barrels 
in January to 947,000 barrels in February, an increase of 
14%. Stocks of motor fuel on Feb. 28 totaled 53,229,000 
barrels, an increase over the January stocks of 3,553,000 
barrels. At the current rate of total demand, these stocks 
(53,229,000) represent 48 days’ supply as compared with 
49 days’ supply on hand a month ago and 48 days’ supply 
on hand a year ago. 

The refinery data of this report were compiled from 
schedules of 342 refineries, with an aggregate daily recorded 
crude-oil capacity of 3,635,000 barrels, covering, as far as 
the Bureau is able to determine, all operations during 
February. These refineries operated at 71% of their re- 
corded capacity, given above, as compared with 345 refineries 
operating at 71% of their capacity in January. The Bureau’s 
statement also reports: 
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SUPPLY AND DEMAND OF ALL OILS. 
(including wax , coke, and asphalt in thousand of barrels of 42 U. 8. gallons.) 








COMPARATIVE ANALYSES (THOUSANDS OF BARRELS OF 42 U. 8. GALS.) 
















































































































































































































































































February 1930. | January 1930. Jan- | Jan- 
ye. | am. 1 me. | eee | con | ieee 
’ . ‘ : : Da Datly | 1930. | 1929. 
1930. | 1980.x | 1929. | 1930. | 1929. Total. rr Total. yroms vo "" 
~~ Rum teettin 
: : Domestic. ..... 67,923] 2,426] 75,050} 2,421] 142,973/138,351 
Orude petroleum. .........-..-- 74,427| 79,453| 75,693] 153,880 157 872 a eeeaiiediidenns ----| 4,491} ‘160| 5,113 “tes % Hh 12,505 
—— average.....-.--------- rer petrs gins yt 2'672 . 
atural gasoline........----.-- X x . 7; 719 MU secksscudaeshausu 
ila i eg Se a 229 a 29 bs 233 aa 469 72,414; 2,586) 80,163) 2,586] 152,577|150,856 
Total i rnigkanatblihialdia J . 007) 165, S74 EN wie cvienccaceuinesn 4,321 154 4 9 
mapor ily a¥erage----a2a2----- 2818) 2,713| 2,845] 2:763| 2,811 | Exports. <---77--722202222 I'731| 6a] Leos] as] staan] 's'es0 
Crude petroleum........------- 4,321 5,450; 7,016) 9,771) 15,091 | Production.a_...........- eel 949] 1.212) ° 280 
le RR 3,224) 3,806 908} 7,030} 1,792 | Importa...........--.--..- soe 34 8 po a a ” 905 
Total new supply, all oils....-.-..-- 86,449} 93,359) 87,586] 179,808] 182,757 | Exports............. upendls 4,840] 173 Me oth 176| 10,298] 8,488 
Daily average.__.......-------- 3,087} 3,012) 3,128) 3,048) 3,098 Bea _b PT RE ee ie 53,229} ....| 49/676] ....| 53,220] 45,729 
mestic demand..--....... 1240 
Increase in stocks, all olls......--- 5,410| 5,024) 9,505| 10,434) 21,404 wenene— 26,509 947) 25,731 Sey TS 
i adshintccensediae 4,398 157| 4,489 145] 8,887] 9,135 
iden ss-cinabiihichdiinmestanebees a. aaiaae ae 14 58 
icin noscdscsuspoce 81,039] 88,335) 78,081) 169,374| 161,293 | Exports......_.........__- 1,204 1,969 3,173] 3,509 
Daily average. .....-....------- 894) 2,850) 2,789 J .734 SOC —————nnonennnne 8,565) ...-| 8,571] ....| 8565} 8,210 
5 mestic demand -.-.......- i 114 : 
Crude petroleum... .....------- 1,731/ 1,808] 1,678| 3,530| 3,650 | Gas Oil @ Distlice Fudsw | °°? 2,997 97| 6,202) 6,475 
Refined products. -.....--------- ,075) 11,968 -506| 22,043) 21,220 | Production..............._- 5,957 213] 6,707 216] 12,664) -... 
Domestic demand-.-..-...-.------- 69,223) 74,559) 66,897) 143,792) 136,423 ie Laie ee T5500. cael 40,088 conch See Glee 
pba y= kiceionsae ee 2,473} 2,405) 2,389 ,437| 2,312 | Restdual Fuel Otls— : 
cess 0) y average domestic PS scdwkccememewets 25,228 1j| 26, eaten 
production over domestic demand 345 308 456 326 Oe 0 cin ctiite ae wais amecien ee Pi: 30 oe = Sl'oal water 
Gas Otl & Fuel Oti— 
Stocks (End of Month)— 31,185} 1,114] 33,213] 1,073] 64,398] 71,169 
Crude petroeum EE a at Ae 2,257 81| 2,652 86] 4,909} 801 
Pipe line, tank: farm and refinery! 351 306| 370,826] 376,030] 381,806| 376,030 | EtO'*-----------------=- eo leet ME lle BS Pre 
gaara f-connvann----—-| $690] SAB EN gg el ASEM Uae pe ae are a are pe 
Si dain no cksncnssceca ’ ¢ 7 -286| 499,897 | Production.........-....... 2,72 y 
Natural gasoline at plants..-.-.----- 572 611 821 572 821 a PRPS Sets , : Shed —/ Jal saa ‘i - 
SL. < ss ccteneabeeose 150,020) 158,040} 185,200] 150,020) 135,200 | mxports. 7222222222222. , 870| 31] _ 908; 29] 1,778] 1,987 
ARES IIE LOE OR stack ne Sees é 534 
Grand total stocks, all oils......- 692,878) 687,468) 635,927) 692,878) 635,927 | Domestic demand_......__-- 1,962 70 1288 42 Sano 3,272 
, War (thousands of lbs.)— 
DOT CEB oan cncccvccusdsaqness 239 241 228 241 233 Frogustion Si ee Ae ‘ 1 820 52,360} 1,689] 103,320 108, 912 
SC i sak stiri ewaebbdiivivain 2,151 ,220 72| 4,371] 6,102 
Bunker of] (included above in doj {| - | | {| | Sxports. 2 oor r errr re 18,761 67 32'326| 1,043] 51.087] 53,424 
mestic demand) -....----------- 4,058| 4,2231 4,252] 8,281! 8,167 | Stocks.............-...___- 213,487, -...| 206,249] _|___| 213'487|140,053 
x Revised. y Includes residual fuel oil and producers’ stocks. v Coke (Short , nag Peres Al 968| 47,414] 4239| 34,526] 31,881 
Production. ..........-...-. 139,600] 4,986] 145, 4, 285,100|264,600 
PRODUCTION OF CRUDE PETROLEUM BY STATES WITH CLASSIFI- | Stocks_............_..._._. 755,500 _ 740/300 rida rae SoD 388,100 
CATION BY GRAVITY (THOUS. OF BARRELS OF 42 U. 8. GALS.) a  (ahers Tons)— 
Ratisne us ueeows 181,300 6,475| 191,100} 6,200} 372,400 306,000 
February 1930. January 1930. “4 5 SS 2. pone 6 000 ey 300 ee 275,000 235, 
ed. Fed. Production..........------. 1 1 ASP 
Datly Daily | 1930. | 1929. _— bb BETTER OL OM er Ps. ps. a bry PRL 
Totai. | Avge. | Total. | Avge. Mitscellaneous— 
Production. .........------. 433 1 1 036] 1,278 
schtot NE SER ve ee eer ry re) ~~ ~-nconspanmeenmenenie nt ae ee 
ya 
phanenaniameee 3,187 114 3,298 106} 6,485) 10,798 a Includes benzol production and natural gasoline used elsewhere than at refineries 
Santa Fe estes Séccnneose 5,018 179 5,302 171} 10,320] 10,060 | east of California. b Includes motor fuel blends held at natural gasoline planta. 
Rest of State. .-...----.--- 12,681 453) 13,383 432| 26,064] 24,829 | ¢ East of California. d Tentatively revised. 
INDICATED DOMESTIC DEMAND FOR CRUDE PETROLEUM, EXCI. OF 
La [nt Rh lite 45,687 CALIFORNIA GRADES (THOUSANDS OF BARRELS OF 42 U. S. GALS.) 
i ia 
973| 95 S * 
3 74 2 154 164 Fi 1930. | January 1930. _ on 
---- 3} ---- 7 8 Datly Datly | 1930. | 1929. 
3 o 2 161 172 Total. Avge. | Total. Avge. 
111] 3,155] 102] 6,257] 5,765 | rere Raveleum by Picids 
21 "659 21; 1,260) 1,097 | Appalachian: Penna. grade...| 1,896 68} 2,103 68 3.999} 5,009 
21 537 17} 1,132] 1,264 <7 i ie Stale tk nigel aS 684 24 935 30| 1,619 
41; 1,142 37) 2,288) 2,026 | Lima-N. E. Ind.-Mich_...._- 429 15 456 15 : 885 P S73 
Ol 1670) si] 3,400) 9,90 | uate — = _ = ' 
. North Louisiana & Arkansas 3,119 111 3,079 99 6,198] 7,056 
13 397 13 748) 289 West Texas-S.E. New Mex| 10,295} 368] 11,630} 375) 21,925 
8 226 7 440); 581 Other (Okla., Kans., N. 81,311 
11 308 10 612 143 Tet, O69 Ua ddcend 28,619} 1,022} 31,055) 1,002] 59,674 
12 315 10 644 495 | Gulf Coast: Grade A....---- 2,325 83 ‘ 92 '192]) 8,021 
15 449 15 875 815 Oh a cepts 2,728 97| 3,573 115} 6,301 
Northwestern....-.--..-- 113 4 101 3 214 199 | Rocky Mountain....------- 1,806 65| 2,10 68} 3,908} 4,398 
Total Ohio......--------- 539 19 550 18} 1,089) 1,014 Total deliveries. ...._.---- 52,619} 1,879] 58,596] 1,890 111,315 107.006 
orate Cis eCounty..-| --.-| --..| 1037/33]. 2,639 Perret pestennesorcnne nave pont Mr win es 
ma j 5 ; Domestic deliveries 51,548| 1,841] 57,540| 1,856] 109,088/105,434 
eg sanaeaigliieptad 7,384 264| 9,031 Oil 16,4151 9373 | nn aa , ? . - : 14,947 
_ ener < enronsanes re. 7°520 243 | 15°734 Foreign petroleum.........- 3,762 134| 5,936 191 9,698 
r 
Total Oklahoma....---- 17,674| 631} 20,121|  649| 37,795| 42,954 | T°tal domestic deliveries for]! | ozs! 63,476! 2,047! 118,786/120,881 
— 40 ae 38 ee eer SHIPMENTS FROM CALIFORNIA TO EASTERN PORTS IN UNITED 
4,912} ~i76| 5,109| 165] 10,021| 6,829 STATES (BARRELS OF 42 U. 8. GALLONS). 
9,622 344] 10,334 333} 19,956] 22,404 
8,775 313 9,204 297; 17,979) 15,630 February January Jan-Feb. | Jan.-Feb. 
1930. 1930. 1930. 1929. 
Total Tem... ....-..... 23,309 833] 24,647] 795] 47,956] 44,863 poe 
West Virginia. ......-.-.-.- 445 16 464 15 — Mita OO ese oo oe tees tes { 
Wyoming—Salt Creek. .....- 871 31 846 27| 1,717) 1,819 1,585,000} 1,669,000} 3,254,000} 3,558,000 
pS eae 560 20 602 2: AM) ee ee eee | ee eS, eee 
49,000 : og)" i eee ae 
Total Wyoming.....-_-- 1,431 51| 1,448 47| 2,879) 2,969 451.000 320,000 77 000 677,000 
eae “ceases an... ieee 
of OS ee eee 74,427| 2,658! 79,4531 2,563: 153,8801167,672 4,000) 3,000 7,000 8,000 
See. =: éecese 29,000 4,000 
PRODUCTION OF CRUDE PETROLEUM BY FIELDS (THOUSANDS OF 3,000 2,000 5,000 6,000 
BARRELS OF 42 U. 8. GALLONS). Total refined products------ 2,186,000! 2,044,000] 4,230,000| 4,253,000 
February 1930. | January 1930. Jan as Jan.- NUMBER OF WELLS COMPLETED, ALL FIELDS.h 
Fe " 
Datly Datly | 1930. | 1929. February January Jan-Feb. | Jan.-Feb, 
Total. | Avge. | Total. | Avge. 1930. 1930. 1930. 1929. 
Fteld— Se es 969 1,060 2,029 2,201 
Appalachian: ee Ses 2: 8 SO eee Se oe 170 223 393 377 
Pennsylvania grade... .-- 2,136 76| 2,191 TIF GOT BAO Wiis sccasecesssscnsaemanes 413 522 935 1,114 
y, ~ Sel gant ie atananin atta 793 28 860 28] 1,653| 1,471 
Lima-N. E. Ind.-Mich....._- 468 17 501 16 969 496 | Re ae SS ho 1,552 1,805 3,357 3,692 
= ; oR atl tu wooe--- 566 20 561 18} 1,127) 1,123 h From “Oil and Gas Journal’ and California office of American Petroleum Inst. 
North Louisiana & Arkansas} 2,803 100} 2,777 90| 5,580] 6,495 | RECORD OF WELLS FOR VARIOUS IMPORTANT FLUSH FIELDS, FEB. 
West Texas-S. E. New Mex.| 9.879 353) 10.589 341| 20,468| 22,476 1930.h 
Other (Okla., Kans., N. . 
ME aio a ein cincitmns 29,551] 1,055| 32,480] 1,048] 62,031| 64,349 
Gulf Coast: Complettons. Total Intttal| Aver. Intttal 
STE. oe cccacacewe. 2,715 97| 2,410 78| 5,125) 3,686 Production | Production | Drtlltng 
PC tinvcuptentuandaes 2,792 100 3,236 104 6,028) 4,407 | Gas. | Dry. | (Barrels). (Barrels). | Feb. 28. 
Rocky Mountain. ......-.-- 1,838 66| 1,865 60| 3,703] 4,020 
ron = ainda apatite pene 20,886 746| 21,983}  709| 42,869) 45,687 | seminole....--------- 46 3 8 43,200 900 315 
St. Louis, &c..--...-- 
ae eee 74,427| 2,658] 79,453] 2,563) 153,880|157,672 | West Texas._--------- 50 2 20 37,100 700 225 
Classtfte n by Gravtty(approz) Long Beaeh..-..------- 5 w% 2 3,500 700 81 
EME BRENIG ss bcnsccscedeesona 65,407| 2,336) 70,341] 2,269) 135,748)142,555 | santa Fe Springs_.__.- 25 le on 15,300 600 94 
PE GN. cccunvenaiaeds 9,020 322 9,112 294) 18,132| 15,117 






































h From “Oil and Gas Journal” and California office of American Petroleum Inst. 
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IMPORTS AND EXPORTS OF CRUDE PETROLEUM AND MAJOR RE- 
FINED PRODUCTS i (THOUSANDS OF BARRELS OF 42 U. S. GALS.) 









































February 1930.| January 1930.| Jan.- | Jan.- 
Feb. Feb. 
Datly Datly | 1930. | 1929. 
Total. | Avge. | Total. | Avge. 
Crude Paroleum— 
on noe eececccasasconcnsee 4,321 154) 5,450 176| 9,771| 15,091 
DIG BESENO. osccccosccscmsccce 418 15 435 14 853) 1,313 
From Venezuela .........-.---- 2,706 97| 3,606 117| 6,312/ 10,413 
From Colombia. ..........-.-.- 937 33) 1,181 38| 2,118) 2,650 
From other countries..........- 260 9 22 7 488 715 
Domestic crude oll. .........-.-- 1,731 62) 1,808 58) 3,539) 3,650 
TO CHRGER. pesesocccdsdinoce 1,438 52) 1,289 41| 2,727) 2,861 
To other countries........-..- 93 10 19 17 812 739 
PS #64 Cacadcsdboocsn anv owen cone nanan eninmeal nes 
PURGES ONES Glens ocagnenscee as a en pes rent PP niew 
Refined Produads— 
Gasoline—Imports.........---.-- 953 34}; 1,079 35| 2,032 905 
pvgdebhthbawoubapane aan 4,840 173) 5,458 176| 10,298] 8,488 
To United Kingdom-..........-.-. 1,431 51) 1,656 53| 3,087| 2,490 
TO Ps seAseesaseacveces 773 28 878 28) 1,651) 1,522 
TE Ceska weksotesnsniwad 168 6 172 6 340 519 
To other countries ..........- 2,463 88} 2,590 84; 5,053) 3,722 
eee ire 162 5 167 185 
Kerosene—Exports.....-....--..- 1,204 43) 1,969 64| 3,173) 3,509 
20. Cs ce itamtbasccocesctanes 124 4 238 8 362 786 
To United Kingdom...........- 161 6 336 11 497 500 
To other countries. ........-..-. 913 33) 1,364 44| 2,277) 2,192 
in) .»talsencep connncen 7 ae 31 1 37 31 
81} 2,652 86' 4,909 801 
101} 3,295 106| 6,130) 6,494 
6 450 14 632) 1,007 
19 87 3 616 328 
64| 2,484 80| 4,272) 4,683 
12 274 9 610 476 
31 908 29| 1,778| 1,987 
6 264 8 430 297 
5 144 5 270 303 
20 493 16; 1,065) 1,376 
ae ae 13 11 
Dn + tetedhbdesncswavnnnons 2,151 77| 2,220 72| 4,371) 6,102 
Sh ds hb ve haddtcccssdunnone 18; 761 670| 32,326] 1,043) 51,087) 53,424 
1,174 42| 8,652 279| 9,826) 14,821 
3,047 109| 6,998 226) 10,045} 6,128 
sneer 519 weiss 538) 31, an —— 




















i From Bureau of Foreign and Domestic Commerce. 


GASOLINE PRODUCTION BY THE VARIOUS METHODS—FEB. 1930. 
(Thousands of barrels of 42 U. 8. gallons.) 






































Stratght Run. Cracked. Natur'lGasoline 

Grandad 

Total. % Total. % Total. % Total. 
ey CRONE. wc cncnaccedss 2,007| 43 2,386) 51 272 6 4,665 
BEE, 0.2 sscvocvons 738) 62 405| 34 46 4 1,189 
‘~~ ae | Seas 2,701} 55 1,996} 41 209 4 4,906 
nama Kansas, Missourit...| 2,594| 57 1,598) 35 371 8 4,563 
Iaven apiibdpaay th akw' ba de incite dale 4,195) 53 2,966) 37 809} 10 7,970 
| poe oe and Arkansas_. 1,053; 41 1,045} 41 446) 18 ,544 
Rocky Mountain........-. 517| 47 456| 42 119} 11 1,092 
GEG in +6 Canseesene 4,220) 64 1,100} 17 1,251} 19 6,571 
iis wanieviiennnbona 18,025) 54 11,952| 36 3,523; 10 33,500 
Texas Gulf Coast........-. 2,918) 49 2,451; 41 598) 10 5,967 
Louisiana Gulf Coast. -__--- 792' 42 760' 40 338! 18 1,890 





j Includes 143,000 barrels run through pipe tines. 


STOCKS HELD BY REFINING COMPANIES FEB. 31 1930. 
(Thousands of barrels of 42 U. 8. gallons.) 








































































































CHRONICLE [Vou 130. 
STOCKS OF CRUDE PETROLEUM IN BARRELS OF 42 U. 8. GALLONS). 
Feb. 28 Jan. 31 Feb. 28 
1930 930. 1 ip 
East of Caltfornta—At refineries by location: 
coast— Domestic. ...........-----.--- 8,406,000} 8,353,000} 9,129,000 
Saag 2 Se i i A aE 4,539,000} 3,881,000) 5,773,000 
pS RE EET LO EERE ae CE ee 2,928,000} 2,930,000} 2,358,000 
Indiana, Illinois, Kentucky. Michigan, &c....| 3,277,000] 3,036,000) 2,839,000 
Oklahoma, Kansas and Missouri........---- 5,446,000} 5,395,000) 5,982,000 
eer at a a aa 1,850,000} 2,246,000) 1,855,000 
ret ~ gan gaascpe Ldeilbibibeantenites 10,669,000} 10,317,000) 8,190,000 
ONE SS 2 Se ES 299,000 346,000 593,000 
pes by inland Ps <aneeananaw 969,000 985,000 1,260,000 
Louisiana Gulf coast— Domestic. ........--- 4,228,000} 4,056,000} 3,103,000 
NE ei on cect wcedibaenines 1,320,000} 1,372,000) 1,845,000 
RE DE 405 a nce kubaweccusseonecn 1,647,000} 1,591,000} 2,066,000 
PODER Ele ceieenetsedanesadcans 45,578,000| 44,508,000; 44,993,000 
Al Refinertes by Ortgin— 
Pennsylvania grade. ..........--.--------- 2,695,000| 2,624,000 f 
Other Appalachian (incl. Kentucky) --.-.....-.- 16,000 945,000 f 
Lima-Northeast Indiana-Michigan.........- 138,000 224, f 
lilinois-South west Indiana...........------ 59, 196 f 
North Louisiana and Arkansas...........-- 4,732,000} 4,989,000 f 
West Texas and Southeast New Mexico. -..--.- 4,646,000} 4,621,000 f 
Oklahoma, Kansas, North Texas, &c.....-.-.- 17,183,000) 16,933,000 f 
lS POND Eh bcs se pesicdiccscéosccs 4,220,000) 3,728, f 
EEE ESS ee a ee Eee 3,043,000; 3,016,000 f 
cn... i eesenaéimeens ,647,000; 1 = 000} 2,066,000 
eee rt eie bawenda kes 41,000 2,000 f 
Edd podendnunednnoes 6,158,000 5,590,000 8,211,000 
TP iidnnGhiciesad- bd ketanewdnnaine sia 45,578,000} 44,508,000) 44,993,000 
Elsewhere Than at Refinertes by Ortgtn— 
Pennsylvania grade. .................-.--- 4,811,000} 4,642,000 } 5,439,000 
Other Appalachian (including Kentucky) ----- 911,000 ,000 
Lima-Northeast Indiana-Michigan.._...-.--- ’ 677,000; 1,085,000 
Illinois-Southwest Indiana__...........- -- 10,085,000} 10,200,000) 11,254,000 
North Louisiana and Arkansas. _........-.-- 21,381,000} 21,440,000) 25,842,000 
West Texas and Southeast New Mexico-.-.-_.-. 52,940,000 |253,381,000| |244930 000 
Oklishoma, Kansas, North Texas, &c.....-.- 200 ,251,000|¢199572000 
ol eS ee 8,871,000} 8,973,000) | 18,344,000 
I a ee a dee 11,210,000) 11,173,000 
Se DN cts cdoscueseccedéencs ,463,000! 24,487,000) 25,052,000 
Vii Mptbitnsicéthbathuidsssanes 335,728,000 |335,318,000| 331,946,000 
Total ee OG SEs dt ecencnbennncsonns 381,306,000 |379,826,000|376,939,000 
Classtficatton by Cravtty (approz.)— 
East of California—Light_.............---- 339,871,000 |¢340747 000 |325,766,000 
DP iidthavsininabipabadunennsnsrcesé 41,435,000|239,079,060| 51,173,000 
CO ~ 44,241,000} 41,868,000) 23,075,000 
Heavy (ineluding aa 107,739,000 |107,123,000| 99,883,000 
Producers’ Stocks (not incl. above, approz.)— 
East of California—Seminole--...........-- 490 ,000 569,000 493,000 
thd sdhotidempodiebiiensédee tna 5,560,000} 5,781,000} 6,007,000 
TOR Hidibbhns pwodbssbebapdaccsboncmed 6,050,000! 6,350,000| 6,500,000 














e Includes importers’ stocks. f Not yet available. g Revised. 








Portland Cement Output Increased in March—Ship- 
ments Also Higher—Inventories Reach New High 


Figures. 


The Portland cement industry in March 1930, produced 


11,225,000 barrels, 


shipped 8,846,000 barrels from the 


mills, and had in stock at the end of the month 30,563,000 
barrels, according to the U. S. Bureau of Mines, Depart- 
ment of Commerce. The production of Portland cement in 
















































































Gas OAl and Fuel O41. March 1930, showed an increase of 12.6% and shipments a 
Gasoline. | Kerosene.|Gas O1l &| Restdual decrease of 12.5% as compared with March 1929. Portland 
Distillate| Fuel Total. : , 
Puels. Otis. cement stocks at the mills were 2.8% higher than a year ago. 
OS Cae PY vc Mag 8,074 1,503 | 2,140| 4,196 6,336 In the following statement of relation of production to 
Appalachian .._............-- 1,859 254 705 273 978 : # ‘ 
Ind., Ill., Ky., &0...---.---- 8,010 828 766 | 2,205 | 2,971 | capacity the total output of finished cement is compared 
Oklahoma, Kansas, Missouri_-| 5.248 905 1,544 2° 124 : : : : 
Texas. ——- = IS. 8.046 1,363 3,324 9,665 | 11.989 | with the estimated capacity of 165 plants at the close of 
uisiana an rkansas_.....-. i 55: 1,787 ,345 
Rocky Mountain Ane ceiieadlipn 12:290 . 375 . 332 791 1,123 | March 1930, and of 160 plants at the close of March 1929. 
SE ad cucedhudauna and f . ,870 oun 4,870 al de > . 
‘aes SN egy grees ee ge In addition to the capacity of the new plants which began 
2 ene : - - . : operating during the 12 months ended March 31 1930, the 
Texas Gulf Coast_.........._- 6,501 1,274 2,080 6,699 8.779 : ; ; : : 
Louisiana Guif Coast__._____- 2410 470 395 1.104 1,499 | estimates include increased capacity due to extensions and 
rupr | 22 (Thousands of Pounds). | x. | improvements at old plants during the period. 
cants. \CrudeSc'le| Refined. Total (Tons) 
PE Gn ko manceehamnbinn 2,666 | 73,649 17,106 | 90,755 | 26,600 RELATION OF PRODUCTION TO CAPACITY. 
Appalachian......---.------- 1328 | 19.713 2'921 | 22°634 6.200 : 
Te, Wiles MY.; BO. cccnccecce 847 | 17.512 1,954 | 19.466 | 26,000 
Oxlahoma, Kansas, Missouri_- 560 4.076 1,911 5.987 | 75,600 |acar. 1929. Mar. 1930,| Feo. 1930. | Jan. 1930.| Dec. 1929. 
eon ap beset SK Alga 1,999 1,617 7\595 9.212 | 326.300 
Seeieits tan Stasis 152 | 45.215 | 2'039| 47.254 | 69'6CO | The month._..-.-.---- | 47.4% | 51.5% | 41.5% | 38.8% | 51.5% 
Rocky Mountain..........--- 164 | 16,894 1,285 | 18.179 | 101.100 | The 12 months ended._.| 70.9% 66.1% 65.6% 65.5% 66.4% 
SNS ooo chowaieccios 1,136 pean pel “_.. | 124°100 
Total. --.-.----.---.---.-- 8,852 | 178,676 | 34,811 | 213,487 | 755,500 | PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
Texas Gulf Coast _...._.__._- 1,924 1,284 7,595 8,879 | 315,100 | CEMENT BY DISTRICTS IN FEB. 1929 AND 1930 (IN THOUS. OF BBLS.) 
Louisiana Gu'f Coast_______ 147! 45'215 2'039 | 47.254 | 69.600 
> 7 February. Stocks at End 
pe Fetes fe, Onfintehes OF. District. Production. Shipments. of Month. 
Asphall| Road | M4s- Natural 
Tons).| Od. ; 16 ' : 1929. | 1930. | 1929. ; 1930. | 1929. } 1930. 
(Tons).| Oo cell's Total Gasoitn Other.) Total ee, ee ee sae 2,513 2,717 2,500 2,318 6.041 7.038 
Be CONS oo nc cwsiescsisecs 103,800} 14] 53 67 : 8,019} 8,153 | New York -.--....---.-.------- 59 1 ; 
et annette 4:300| 31 60! 63 a T 1598 609 Ohio, Western Pa. & W. Va_-_--- 908| 1,205) 869} 724) 3,650] 3,882 
Side Ms WP ss OOcecnccacocee 68.5C0| 76 | 191 | 267 42 | 4'194| 4536 | Miehigan..........-....------ 476| 383] 543) 411) 2,591] 2,734 
Oklahoma, Kansas, Missourl...| 3,200 3 40 43 37 | 2,564} 2.801 | Wis., Ill., Ind. & Ky.-.-.------- 1,086; 1,129 948 696| 4,049) 4,578 
Bs ti thewnhesnsecnuncess 10,300 6 18 24 241 |14.477| 14.718 | Va., Tenn., Ala., Ga., Fla. & La-| 1,028) 1,099 960 969) 2,248) 1,728 
Louisiana and Arkansas....... 22,600) 154 10 | 164 19 | 3,973} 3,992 | East. Mo., Ia., Minn. &S. Dak-- 644 971 700 503} 4,297] 3,863 
eesey Deowntass Eee tukhintkasa 5,300] 55 | 57] 112 6 | 1,773] 1,779 warkansas Neb., Kans., Okla & eso oss eos 301 1.4071 1.060 
oa nell ciel ana 43. 9 AAS Spm te ne , ; 
3 33 | 123 | 156 | 1,671 |k8 399) 10,070 | | Arkansas. -.---------------- 527| 6941 594 627| (4461 ‘845 
Tins cbndddenccsbucokses 261, Colo., Mont.,Utah, Wyo & Ida- 57 240 144 163 451 517 
| 000) 344 552 896 2,161 |44,997) 47,658 Cal ifornia ROE SS 4 PE 1,170 873 1,148 816 894 1,187 
Texas Gulf Coast...........-. 10,200 6 9 15 226 |12,559| 12,785 | Oregon and Washington-------- 347 351 292 296 587 574 
Louisiana Gulf Coast__.......- 17,500! 154 5 | 159 "355! 3,3 scant ta aaa? iaatel oneal anaealaa aes 
kk Includes 2,751,000 barrels tops: epeaseeserennnseeecess : ; 
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1929 AND 1930 (IN THOUS. OF BARRELS). 






































Production. Shtpments. Stocks at End of 
Month. Month. 

1929. 1929. 1930. 1929. 1930. 
January.......... 9,881 5,707 
February ........- 8,522 ,448 
ESM 9,969 10,113 
SI delice asetbt:ta hs aha 13,750 13,225 
SESE eel 16,151 16,706 
Mbéckviceodus , 18,949 
iil Bik ine eecnnrenaits 17,315 20,319 
August... .- 18,585 23,052 
ber. . 17,223 19,950 
October... _ 16,731 18,695 
November. ....._- 14,053 11,222 
_ _ aa Beee | caddie 5,951 

See saseene se & pore SEEN, * nencan.”, b0n¢ne | posude 
a Revised 


Note.—The statistics above presented are compiled from reports for Mar. 1930 
from all manufacturing plants except two for which estimates have been included in 
lieu of actual returns. 








Price of Copper Reduced 4 Cents—Metal Now 14 Cents a 
Pound for Delivery in U. S., 14.30 for Export—Held 
Year at 18 Cents. 

A reduction in the price of copper from 18 to 14 cents 
was announced on April 15 by producers, regarding which 
we quote the following from the “Wall Street Journal” of 
that date: 


Copper price has broken abroad to 14.30 cents, c. i. f. European 
base ports, from 18.30 cents, and while little domestic copper is 
selling, the price is also down 4 cents to 14 cents a pound delivered. 

Break in price of copper appears to have come because the smaller 
producers were insistent upon selling their copper and large producers 
refused any longer to give them precedence in regard to foreign 
sales through the Copper Export Association. One large reason 
for the break in price of coppers appears to have been that one of 
the largest producing groups, Kennecott, has failed to develop a 
fabricating unit sufficiently large to take care of a considerable part 
of its output. As a result the giving of the custom smelters’ pre- 
cedence in export sales was especially burdensome upon Kennecott, 
and so with many fecling that the smaller producers and custom 
smelters showed no appreciation of the sacrifice that Kennecott was 
making for the good of the industry, Kennecott’s management de- 
cided that it would take its rightful participation in the sales of 
Copper Exporters, Inc. This forced the others to begin to seek 
sales outlets, concessions in price began and so Copper Exporters, 
Inc., cut price to a level at which it is thought by many that buying 
of copper will begin again. 


Two Theories As to Consumption 


There are two theories as to copper consumption. One is that the 
condition of general industry, rather than price, determines the con- 
sumption of copper provided that price of copper is not outrageously 
high. The other theory is that price of copper has as much to do 
as condition of general industry throughout the world in deter- 
mining the consumption of copper. The drastic cut in price of cop 
per here and abroad should do much to determine which theory is 
correct. At some price level consumers and fabricators surely will build 
up invisible stocks of copper at plants and upon distributors’ shelves. 
How much of the copper bought in the next few months goes inta 
actual consumption and how much goes into invisible stocks will 
require much study to determine. 


Price Held for One Year 


Price of copper held for one year at 18 cents delivered here and at 
18.30 cents abroad. This was in the face of most adverse con- 
ditions in general industry throughout the world during part of 
that period. Throughout the year consumers bought only as they 
were forced to buy. This buyers’ strike started with the most 
hysterical buying orgy of any protracted length last spring that the 
copper industry ever saw. This buying resulted in the producers 
finding themselves practically sold out of copper for first-half de- 
livery. Price began to soar rapidly under bids from consumers for 
lots of 250,000 to 500,000 pounds, so that by the time price reached 
24 cents the large producers found themselves with 1,100,000,000 
pounds of copper sold for forward delivery of which not over 80,- 
000,000 pounds, and probably never 70,000,000 pounds, had been 
sold at 20 cents or better. 

Custom smelters and producers dropped price to 18 cents a pound 
in the domestic market and 18.30 cents foreign, and as they used 
up their copper that they had already bought, took on new copper. 
But this buying was cautious. Late in August and early in Septem- 
ber, the buyers’ strike collapsed and fearing another run-up in price, 
fabricators and consumers bought 400,000,000 pounds of copper in 
two weeks, the most active buying for any two weeks in the history 
of copper. Finding that this buying did not result in an advance in 
price, consumers and fabricators began to buy again from hand to 
mouth. Apparently the producers had won the fight to stabilize 
price of copper at 18 cents. 

Then came the break in the stock market and the Hatry difficulty 
abroad. Instalment buying stopped suddenly here. Buyers here and 
abroad became ultra conservative. Price of lead and zinc and com- 
-modities declined, but price of copper held. 

Fabricators and ultimate consumers began to use up _ invisible 
stocks of copper and copper products, fearing a break in price of 
copper. To mect the situation of declining consumption, producers 
had reduced output somewhat. In January further curtailment be- 
came necessary. The burden of this last curtailment fell upon the 
largest producers, the Kennecott, Anaconda and Phelps Dodge groups. 
These companies aapparently took the view that with their low costs it 
was wise to hold price at 18 cents and conserve their ore bodies 
rather than to let the price break. But the smaller producers and 
those shipping ore to the custom smelters on average price con- 
tracts apparently were unwilling to reduce their output. For in- 
stance, custom smelter output due to this cause and increasing scrap 
return, rose to 40,000 tons a month from average of around 30,000 
tons a month last spring. 





But industry failed to pick up here and abroad as rapidly this spring 
as had been expected. Stocks of refined copper continued to in- 
crease more rapidly than had been believed would be the case. 
Carrying of this burden became onerous. Finally when the situation 
had reached a point where in the opinion of many it was about to 
turn, the Kennecott group refused to let the custom smelters con- 
tinue to take precedence in foreign sales with their output frem 
custom ores, from re-smelted scrap and from those producers, such 
as Noranda, Magma, Howe Sound, Granby, Boleo, and Katanga, so 
far as its output shipped to this country for smelting and refining, 
under average-price contract. It was felt that these producers had 
no right to expect other producers to stay out of the market and give 
them precedence while low-cost producers kept their output down, 
held their copper off the market, and fast were making it impossible 
to continue their own dividend disbursements. 

Finally the law of supply and demand asserted itself with the three 
largest groups, Phelps-Dodge, Kennecott and Anaconda who ap- 
parently determined no longer to curtail their eutput more than 
others. In fact it would not be surprising if Anaconda and Kennecott 
together with Phelps-Dodge returned to a more representative rate of 
output in the next few weeks. With this apparently the logical 
inference as to what is going to take place, it would seem that 
future price of copper is dependent upon whether with lower price 
buying is to be equal to the apparently inevitable increase in output 
that is to result on the part of the large lower cost producers. 

The following editorial bearing on the drop in coppepr 
prices is from the Boston News Bureau: 

Once again the futility of attempting to maintain commodity prices 
on an artifically high level has been demonstrated. A sudden tumble 
of the copper price from 18 to 14 cents is the latest manifestation. 

After the collapse of the stock market last November, when con- 
sumer-buying of everything except the bare necessities of life suf- 
fered so sharp a recession, prices of commodities in general began to 
waiver. They have been showing a steadily weakening tendency 
ever since. 

The copper producers, however, refused to allow the metal market 
to take care of itself. It was very plain that unless supporting 
measures were adopted the price would sink to almost any figure, 
bringing demoralization to the entire industry and forcing drastic 
reductions in miners’ wages at a time when President Hoover was 
urging industry to do all possible to keep its operatives employed 
and wages maintained. 

The large producers of copper held firmly to the belief that in 
view of the general business unsettlement no more metal could be sold 
at 14 cents than at 18 cents, and in consequence they sought to 
stabilize conditions by voluntarily reducing their output in order to 
prevent the piling up of a price-threatening surplus. It was firmly 
believed that by early spring the come-back in the brass and copper 
fabricating industries would be such that the manufacturing demand 
would fully absorb the curtailed production. 

But their well laid plans have not produced the anticipated results. 
A surplus of over 500,000,000 pounds has piled up at the refineries, 
and price-cutting began to creep into the market. On top of this, 
export shipments of copper were seriously restricted on account of the 
antagonistic attitude of foreigners toward the attempt to main- 
tain articificially an 18-cent market at a time when other major 
commodities were reflecting the effects of a very much lower scale 
of public buying. 

In a sense it has been a duel, testing beth strength and patience. 
The copper producers waged it well,—much better than they could 
have done in earlier days,—but they simply could not whittle down 
supply to cope with a shrunken demand. So now the price sur- 
renders to the logic of the situation. One again it is proved how 
difficult temporarily and impossible permanently is the maintenance 
of an artificial price equation in a major commodity abundantly pro- 
duced. 





— 


The Non-Ferrous Metals—Price of Copper Down to 14 
Cents—Despite Cut, Buying Improves Only Slightly 
—Zinc and Tin Easier—Lead Demand Steady. 


Notwithstanding the 4-cent cut in copper prices, sales 
during the past week were only slightly better than in the 
preceding week, although inquiry showed general improve- 
ment, reports ‘‘Metal and Mineral Markets,’ adding: 


Export purchasing responded more freely than domestic buying at the 
lower quotation, with some of the foreign buyers disposed to take on copper 
for delivery over the next two months. Foreign business booked on the day 
following the decline to 14 cents was in excess of 6,000 tons. 

The steady accumulation of copper stocks, especially in the hands of a 
number of the important low-cost producers, forced sellers to take a rather 
drastic step in correcting the situation, and the decline took place just one 
year after the 18-cent basis went into effect. No change has taken place in 
the selling policy of producers. While consumers had been expecting a 
price reduction, few, if any, anticipated such a sharp cut. “4 

Demand for lead improved during the week, but is still considerably below 
the average that has been maintained so far this year. Assuming an average 
consumption of 60,000 tons a month, about 90% of April requirements have 
already been purchased, and about half of the May needs. In view of this 
situation, an active demand cannot be expected for two or three weeks 
unless consumers feel that a price advance is in prospect. The foreign 
market in lead has been quiet and steady. 

Prices of tin declined a fraction of a cent in the last week, prompt Straits 
selling as low as 36% cents, but consumers showed no interest in buying and 
the market was inactive all week. Forward tinis % to \% cent higher than 
prompt. 

Trading in zinc was disappointing and further weakness developed as the 
week came to a close. Prompt and nearby zinc was offered down to 4.80 
cents, which compares with 4.95 cents a week ago. 








Inventory of Refined Copper Higher on April 1—Rate 
of Production Lower—Shipments Increase. 

According to the American Bureau of Metal Statistics, 
stocks of refined copper in North and South America on 
April 1 1930 were 256,020 net tons, an increase of 22,897 
tons over the total of 233,123 on March 1 and compares with 
203,404 tons on Feb. 1 last, and 52,968 tons on April 1 1929. 
Stocks of blister copper, including copper in process, on 
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April 1 were 266,561 tons, as compared with 264,249 tons 
on March 1 and 270,209 tons on Feb. 1. Total stocks of 
refined and blister copper on April 1 were 522,581 tons, as 
against 497,372 tons on March 1 and 473,613 tons on Feb.1, 
states the ‘‘Wall Street Journal,”’ which is further quoted as 
follows: 


Production of refined copper in North and South America in April came 
to 127,064 tons, an average daily rate of 4,099 tons compared with 121,195 
tons or an average daily rate of 4,328 tons in February, 132,374 tons or an 
average daily rate of 4,270 tons in January and 163,561 tons or an average 
daily rate of 5,276 tons in March 1929. Shipments during March were 
104,167 tons, compared with 91,476 tons in February, 100,290 tons in 
January and 165,806 tons in March, 1929. Of March shipments, 73,644 
tons were domestic and 30,523 tons were for export against 61,879 domestic 
and 29,597 tons export in February and 105,860 domestic and 59,946 
export in March 1929. 

Production of primary copper in the United States in March was 61,091 
tons or an average daily rate of 1,971 tons compared with 59,196 tons or 
an average daily rate of 2,114 tons in February and 93,698 tons or average 
daily rate of 3,023 tons in March 1929. 

Blister copper production of North American smelters in March came to 
91,780 tons against 85,501 tons in February and 97,571 tons in January. 
Blister production of South American smelters in March was 21,367 tons 
against 21,120 tons in February and 23,967 tons in January. 


OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION 
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR 
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons). 

































Noo. Dec. Jan. Feb. Mar. 
1929. | 1929. | 1930. | 1930. | 1930. 
Production— 
Mines, United States.................. 75,934| 74,772) 67,838) 59,196; 61,091 
x Blister, North America......... ~-~|107,024)103,025| 97,571| 85,501) 91,780 
x Blister, South America._...... .- ---| 27,007| 27,226) 23,967) 21,120) 21,367 
Refined, North and South America....-_. 145,376) 138 ,203|132,374/121,195/ 127,064 
World, blister basis..............-..-.. 170,585) 165,728) 154,252/139,229 y 
Stocks End of Month— 
North and South America: 
Blister (including “‘in process’’)......- 258 , 192/268 ,406| 270,209) 264,249/266 561 
Pk bciscndiddebdnndns ccenkenuce 126,919) 171,320)203 ,404/233,123/256,020 
Total North and South America.-_.._ 385,111|439,726|473,613/497 ,372|522,581 
zGreat Britain—Refined............-.- 2,522| 3,240) 3,942) 4,003} 2,651 
EE ED cn ciansonsccancensennus 4,406) 4,044) 4,253) 5.520) 5,267 
Total Great Britain..............-. 6,928; 7,284) 8,195) 9,523) 7,918 
DGS hd atndébdiwrinwetenasdavodwe’ 4,814) 5,165) 4,960) 5,174) 6,213 
Pe itncialnorinonctinahoanonccnnawad 12,522! 14,109) 10,513 y y 





e Includes direct-cathode copper. y Not yet available. z Official warehouses 
only. 


SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND 
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons). 





















































Production. Shtpments. 
Datly Er- Domes- 
Primary | Scrap Total Rate | porta tic Total 
1930. 
JODERET .. - ccccne 123,193} 9,181] 132,374) 4,270) 30,358 69,932) 100,290 
February ....-.. 109,826| 11,369) 121,195) 4,328) 29,597 61,879 91,476 
PE wsencccce 114,899) 12,165) 127,064) 4,270) 30,523 73,644| 104,167 
Total 3 months} 347,918) 32,715) 380,633) 4,289] 90,478| 205,455) 295,933 
1929. 
January ......-- 147,777| 6,695) 154,472) 4,983) 57,054! 100,135] 157,189 
February -.....- 135,425) 5,960) 141,385) 5,049 ,150 98,771! 148,921 
7,059) 163,561) 5,276) 59,946) 105,860) 165,806 
10,885) 161,285) 5,376) 57,708 99,051} 156,759 
10,487} 161,784) 5,219) 55,123 93,743] 148,866 
9,955| 156,447) 5,215) 48,461 95,258] 143,719 
11,093) 153,513) 4,952) 40,204 98,720| 138,924 
9,826) 148,648) 4,795) 45,085 96,970| 142,005 
6,738] 134,343) 4,478) 45,921 98,043) 143,964 
12,529} 152,840] 4.930] 53.461] 105.729} 159,190 
,020) 12,356] 145,376) 4,846) 37,879 -979| 106,858 
December ...-..- 126,842) 11,361] 138,203] 4,458] 35,652 58,150 93,802 
Total 12 mos --|1,696,913/114,944/1,811,857| 4,964/586,594/1,119,409]1,706,003 
1928. 
GES n.cacunns 116,245) 6,478) 122,723) 3,959) 56,721 64,824| 121,545 
February ....--- 117,788) 7,060) 124,848) 4,305) 60,603 73,789) 134,392 
123,162} 5,810} 128,972] 4,160) 55,970 72,642| 128,612 
dias manan 117,088} 5,736) 122,824) 4,094] 64,989 72,234| 137,223 
BEE taccneenswe 122,738) 6,498} 129,236) 4,169) 56,738 79,103] 135,841 
SE iti tba aiakcnn 125,065) 5,948) 131,024) 4,307] 57,067 81,436) 138,503 
/' |e 127,718] 7,374) 135,092) 4,358] 56,785 82,245} 139,030 
SE 137,574| 5,986) 143,560) 4,631) 60,240 83,398} 143,638 
September - . . ._- 130,897; 6,121) 137,018) 4,567] 51,292 88,707| 139,999 
October ........ 143,624) 5,575) 149,199] 4,813) 54,992] 100,371| 155,363 
November --.--_-- 148,373] 7,075) 155,448] 5,182) 49,121 99,822) 148,943 
December -..--..- 140,779} 7,126) 147,905) 4,771) 49,703 84,889] 134,592 
Total 1928----|1,551,062) 76,787|1,627,849| 4,448/674,221] 983,460|1,657,681 
1,418,815) 57,691|1,476,506| 4,045/641,865| 824,844|1,466,709 
’ ,604) 56,850/1,440,454| 3,946/525,861| 902,174/1,428,035 
1,299,832) 52,477|1,352,309] 3,705|584,553| 831,171|1,415,724 
1,267,810) 32,522/1,300,332| 3,553/566,395| 753,389]1,319,783 
1,136,624! 27,26111,163,885| 3,189(521,872' 735,521!1,157,393 





a Beginning 1926 includes shipments from Trail Refinery in British Columbia- 


OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FO 
THE PAST SIX MONTHS. 
































Oct. Noo. Dec. Jan. Feb. March 

1929. 1929. 1929. 1930. 1930. 1930. 

25,514 | 22,137 | 22,839 

6,894 6,885 6,533 

28,807 | 24,325 | 25,519 

x6,223 | x6,200 | x6,200 

Total crude production.! 82,575 | 75,934 | 74,772 | 67,602 59,547 | 61,091 





x Partly estimated. 








March World Copper Production Below That of a Year 
Ago. 

According to figures compiled by the American Bureau of 
Metal Statistics, the copper production for the month of 
March, by principal countries of the world, which furnished 
about 98% of the total, amounted to 144,405Jshort]tonsJas 


compared with 189,792 short tons in the corresponding 
month last year and 136,729 short tons in the month of 
February 1930. The daily rate of output for these countries 
in March 1930 was 4,658 short tons, as against 4,883 
short tons in the preceding month and 6,122 short tons in 
March 1929. Production of non-reporting countries this 
year is reported at 2,500 tons per month as compared with 
3,000 tons per month during 1929. 

Total output of copper for the three months ended March 
31 1930 (excluding non-reporting countries) amounted te 
432,886 short tons as against 529,665 short tons in the same 
period last year. 

A comparative table follows: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world’s total.) 


























Monthly Production. Datly Rate. 

1928. 1929. 1930. 1928. | 1929. } 1930. 
a 140,546 175,783 151,752 | 4,534 | 5,670 4,895 
ae 144,546 d 136,729 | 4,984 | 5, 4,883 
ere 144,843 189,792 144,405 | 4,672 | 6,122 4,658 
SE a heh nmin is dicta 143,427 ee | éenase 4,781 | 6,461 sane 
Ptbtidibbehoobes 153,414 Ff ae 4,9 6,115 eacies 
PEs wanthebiasins 156,474 ieee L : esckea 5,216 | 5,719 onee 
PP tevtadvendséowes 153,190 8 ££ i 4,942 | 5,532 anee 
PE ssansceccsves 158,838 7 2 5,124 | 5,498 on mains 
September. ......-- 154,518 PE. sosebe 5,151 | 5,704 wibie 
ee 173,623 i: © 2 Peers 5,601 | 5,560 onthe 
November... ....... 180,81 Bruen 1 | edéenes 6,027 | 5,586 enee 
December. ......... 176,240 Ok 2 ree 5,685 | 5,249 sess 

eee 1,900,473 2,100,405 432,886 | 5,138 | 5,298 | 4,889 

Monthly average--- 6.706 175,034 144,295 











x Table includes production by the United States, Mexico, Canada, Chile and 
Peru, Japan, Australia, Europe (partly estimated) and Africa. 








Steel Output Slightly Higher—Prices Still Unchanged. 

Iron and steel business is holding its own and in some 
lines has made moderate seasonal gains, reports the ‘‘Iron 
Age” of April 17. Cleveland steel works, reflecting larger 
releases from the automobile industry, have raised produc- 
tion to 85%, compared with 76% of ingot capacity a week 
ago. The Youngstown district, which has been making 
steel at a lower rate than centers with more diversified output 
is now operating at 70 to 75% of capacity and expects second 
quarter production to exceed that of the first quarter by 
10%. Operations in other centers, however, are substan 
tially unchanged, and the average for the country at large 
is 78%,.compared with 76% last week. The Steel Corpora- 
tion rate remains at 77 to 78%. The “Age” in its summary 
of iron and steel markets also states: 


The steel industry thus far this year has made a surprisingly good showing, 
in view of the general business recession, and producers will be satisfied if 
output can be maintained at the present rate. Crude steel is no longer 
being piled in anticipation of expanding consumption, and the schedules of 
both open-hearth plants and finishing mills are in close step with current 
demand. 
Increases in motor car production are mainly by manufacturers in the 
lower price range, and spring sales of automobile dealers have not yet got 
under wayin volume. Nevertheless the automobile industry’s requirements 
in materials in the first half of this month have been appreciably larger 
than in the corresponding part of March. 
Building prospects are more hopeful, although construction work is 
rather slow in getting under way. Fabricated steel awards, at 29,000 tons, 
are light, but 38,000 tons has been added to the pending list. The sharp 
drop in copper, from 18c. to 14c. is counted on to hasten the placing of 
public utility projects, including central stations and transmission towers. 
Metal lath manufacturers are taking considerable sheet steel, but other 
makers of sheet steel building products are not active. Leading radiator 
and sanitary ware plants are running at less than half of capacity. 

Prices of heavier finished products have become more flexible. Plates 
and shapes, heretefore held rather generally ata minimum of 1.80c., 
Pittsburgh, have been shaded $1 and sometimes $2 a ton. Delivered 





prices on plates and shapes at New York are off $1a ton. Competition in 
wire nails has been complicated by sales by importers at $2 a keg, Pitts- 


burgh basis. Irregularities have again appeared in manufacturers’ wire, 
with orders at $2.30 reported. 














The ‘Iron Age’’ composite price for pig iron remains unchanged ct $17.75 

a gross ton for the seventh week. Finished steel is unchanged at 2.24c. 
for the third week, as the following table shows: 

Finished Steel 


Apr. 15 1930, 2.264e. a Lb. 


Pig Iron. 
Apr. 15 1930, $17.75 2 Gross Ton. 
o |. ee 3 


2.264c. | One week ago. ............----- 17.75 

One month €€0...«.<.<...cceccee 2.312c. | One month ago............-.... 17.75 
CRS DEN Wd is ccc tncenawenne DA: VO PE BE cccsdsnccnnsannas 18.46 
10-year pre-war average_....._. 1.689c. | 10-year pre-war average.......-- 15.72 
Based on steel bars, beams, tank plates, Based on average of basic fron at Valley 


wire, rails, black pipe and black sheets. 
These products make 87% of the United 
States output of finished steel. 


furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Birm- 
ingham. 





High. ° Hh. Low. 
1930..2.362c. Jan. 7 2.2646. Apr. 1/1930...$18.21 Jan. 7 $17.75 Mar. 4 
1929_.2.412c. Apr. 2 2.362c. Oct. 29/1929... 18.71 May 14 18 Dec. 17 
1928_..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293¢e. Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.96 July 7 


With the general manufacturing trade slower, pipe line 
projects difficult to finance, the railroads at the season when 
their equipment orders slacken and their specifications for 
track material diminish, and structural awards sluggish 
despite an unusually good week, iron and steel producers 
increasingly look to the automotive industry for support, 
says the ‘‘Iron Trade Review” of Cleveland, of April 17. 
The ‘“‘Review’’ also adds: 








AprRIL 19 1930.} 


FINANCIAL CHRONICLE 





2675 








Due is large measure to Ford, this is forthcoming in a moderate degree. 
The automotive situation still lacks the vigor which usually characterizes 
it at this season, but sheet, strip and bar mills in the Pittsburgh, Youngs- 
pre and Cleveland districts note slight improvement in demand from 

t. 

Opinion within the iron and steel industry is mixed. Some believe that 
slow but steady gain in automotive production coupled with a fair volume 
of bridge and highway construction and the large public works program 
being fostered by the government will maintain the industry at a fair level 
through the summer. 

Others are apprehensive that as specifications for material for railroad 
equipment bought in the last 90 days are worked off, and this will not 
be long, the industry will drop into a pocket from which nothing will extri- 
cate it until fall. The former opinion is rather typical of the East and the 
latter of the Middle West. 

This unsettlement is reflected by the delicate balance in the operating 
situation. As noted last week, whatever change has developed in the past 
week in the various districts has been on the side of improvement. Cleve- 
land mills have expanded from 76% to 82, neutralizing the loss of 2 points, 
to 68% at Youngstown, Chicago mills hold at 90 to 95%, Pittsburgh at 75 
and Buffalo at 77. Steel corporation subsidiaries, however, are at 80%, 
compared with 83% April 1. 

In the heavy finished steel lines there is a wider application of preferred 
prices, the 1.80c. to 1.85c., Pittsburgh, level on plates and shapes softening 
to a range of 1.75c. to 1.85c., while bars are at a flat 1.80c. Contrary to 
Past experience, producers appear to be making few efforts to strengthen 
the market. Concessions in wire nails have been recognized by a decline 
of 10 cents a keg, the new official quotation to jobbers being $2.20 and to 
the trade $2.30. 

There is some speculation concerning the price course to be adopted by 
the Bethlehem Steel Co., in regard to the Youngstown Sheet & Tube Co., 
whose acquisition is being tested in the courts following a favorable vote of 
stockholders. Several years ago the Bethlehem company established 
basing points at its more important eastern mills. If this policy is adopted 
in the West, Youngstown would become a basing point for products made 
there, including sheets, wire products and pipe. Chicago, where Sheet & 
Tube now has several plants, already is a basing point. 

Colorless markets are the result both of the unsettled price situation and 
inert secondary demand. Buying of pig iron has further subsided, but 
shipments in practically all districts are higher. April promising to outrun 
March about 15%. Pig iron prices generally are unchanged, as are coke. 
Iron and steel scrap, while weak, moves more narrowly, indicating it nears 
bottom in the present dip. 

Chicago mills are deferred four to six weeks in deliveries of plates and 
three to five weeks on shapes. Prospective pipe lines, including the 250,000 
ton Texas-Chicago project, give indication they may come into the mill 
Picture at a time when car builders’ specifications are exhausted. At Pitts- 
burgh bar, plate and shape bookings barely offset shipments. 

In sheets, strip, alloy steel and other products moving largely to the 
automotive trade there is a shade of improvement. Open-market pur- 
chasers of semi-finished steel are taking in more material. Railroads in 
the past week bought 1,150 freight cars, leaving about 1,300 freight and 
48 passenger cars on inquiry. Michigan Central is repairing 1,000 cars 
in its own shops. 

March statistics on pig iron and steel ingot production in Great Britain 
record gains over February, but evidence a declining trend toward the end 
of the month. Indian basic fron is again appearing in the British markets. 
Iron and steel markets on the Continent continue dull, with the Germans 
reported booking some export business below the agreed, syndicate prices. 

The reduction in wire nails forced the ‘‘Iron Trade Review’’ composite of 
14 leading iron and steel products down 8 cents this week, to $34.44, its 


lowest since March 1922. For seven consecutive weeks this index has 
declined. 


Ingot production for the steel industry has increased 
slightly during the past week, due largely to greater activity 
among the independent companies, according to the “Wall 
Street Journal’ of April 16. The industry is now operating 
at about 76% compared with 75% a week ago and 76% 
two weeksago. The “Journal” also stated: 


Independents are operating at around 74% against 70% a week ago 
and 69% a fortnight ago. U. 8S. Steel is operating at 78% against 79% 
last week and 83% two weeks ago. A year ago independents and U. 8. 
Steel Corp. were operating at 96% of capacity. 


The “‘American Metal Market” this week says: 


Thus far in the year steel seems to have been doing better than other 
industries, taken as a whole, and this leaves it an open question whether 
steel can be expected to improve over its present position in the event of 
trade generally becoming more active. 

In the majority of finishing lines rolling schedules are being made up 
from week to week if not from day today. This is not the usual experience 
at this time of year and the divergence is responsible for the very conservative 
appraisals being made of the future, yet after all this may be merely a 
detail in the style of doing business in present conditions. Actual consump- 


tion is fully sustained in practically all directions and in some lines there 
are slight increases. 


Writing under date of April 17, Rogers Brown & Crocker 


Bros., Inc., make the following report on conditions in the 
iron market: 


Sales of pig iron during the past week have been larger than anticipated. 
During the recent active buying period, most consumers covered their 
requirements through the second quarter. Each week, however, brings 
customers into the market who had not previously purchased. There has 
been more activity in the Eastern territory recently than in the Central 
West. Pipe foundries have increased their melting schedules and while the 
business of jobbing foundries is still spotty, a slight increase is noted in the 
aggregate melt. 

The coke market is quiet, with shipments on contracts going forward in 


about the same ratio as the increase in melt. There is no change in the 
market for ferro alloys. 








Tin Producers Agree to Curtail 1930 Production 20%. 


A new formula for regulating tin production, consolidating 
all existing methods of restriction, was adopted unanimously 
at a meeting of the Tin Producers Association in London 
on April16. It is stated that the formula presents a method 
by which all plants will be regulated to produce in the 
calendar year 1930 the equivalent of not more than 80% 





of their aggregate outputs in 1929. Sir Philip Cunliffe 
Lister, M.P., who presided, stated that according to the 
new formula the method of curtailment would be left to the 
administration of the individual companies. 








Convention of Anthracte Mine Workers to Be Held at 


Hazleton, Pa., April 30 to Consider New Wage 
Demands. 


Under date of April 10 a dispatch from Hazleton to the 
New York ‘‘Times’’ said: 


A convention of anthracite mine workers will be held in Hazleton, Pa., on 
April 30 to consider demands for a new wage agreement with operators. 

This was decided upon at a conference of executives of the United Mine 
Workers with John L. Lewis, international president, held here to-day. 

The present wage contract expires Aug. 31. By beginning negotiations 
early this year it is hoped to avoid a recurrence of the situation in 1925 
and 1926 when the coal fields were virtually shut down while miners and 
operators argued over wage terms. 








2,000 Coal Miners Out in Kentucky—Strikers Ask for 
1917 Wage Scale—Operators Refuse Demand, Cite 
Poor Market. 


From the New York ‘“‘Evening Post’’ we take the following 
(Associated Press) from Henderson, Ky., April 8: 


Though a strike voted last fall has never received the sanction of nationa! 
officers of the United Mine Workers of America, two thousand or more 
Western Kentucky coal miners were out to-day demanding the 1917 wage 
scale, and hundreds more were idle because a number of miners have ceased 
operations due to unfavorable market conditions. 

When 270 employees of the Diamond Mines No. 1 and 2 quit work after 
being refused better working conditions and restoration of the 1917 scale, 
the number of men idle in Webster County alone reached 1,797. 

Miners who quit work said they have been paid 20% less than the 1917 
scale, and they were told by operators that it would be impossible for them 
to be paid more under present conditions. Mines in this field have been 
working only a few days a week for months. 

Unfavorable competitive freight rates to Chicago and the Northwest are 
blamed by the operators, who have a complaint how on file with the 
Inter-State Commerce Commission. 


An item regarding the strike appeared in our issue of 
April 5, page 2315. 








Anthracite Shipments Declined in March 1930. 


Shipments of anthracite for the month of March 1930, as 
reported to the Anthracite Bureau of Information, Philadel- 
phia, amounted to 3,430,940 gross tons. This is a decrease 
as compared with shipments during the preceding month of 
February, of 1,277,767 tons, and when compared with March 
1929, shows a decrease of 197,751 tons. 

Shipments for the coal year ended March 31 1930, amount- 
ed to 57,838,837 tons as compared with 61,314,046 tons dur- 
ing the preceding coal year, indicating a decrease of 3,475,- 
209 tons. 

Shipments by originating carriers (in gross tons) are as 
follows: 


Month of— Mar.1930 Feb. 1930 Mar.1929 Feb. 1929. 
Reading Company... - - 749,522 1,011,368 676,295 946 ,327 
Lehigh Valley RR..------ 505,913 780,574 583,014 798,683 
Central RR. of New Jersey. 309 ,466 440,059 308,049 478,611 
Del. Lack. & Western RR-_- 589,196 675,923 626 ,825 907 ,532 
Delaware & Hudson Co_- - 437 ,805 628,402 489 ,840 732,780 
Pennsylvania RR..... - -- 368,474 450,950 345,147 447 ,258 
DOSE. os oa ae ces “See 385,057 375,165 543 ,287 
N. Y., Ontario & West. Ry-. 103,114 147 ,350 82,802 129,082 
Lehigh & New England RR-. 121,011 189,024 141,554 184,637 

{Seep ee eee 3,430,940 4,708,707 3,628,691 5,168,197 








Bituminous Coal Output Exceeds That of a Year Ago— 
—Production of Anthracite Falls Off. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced in the week ended 
April 5 1930 a total of 8,257,000 net tons of bituminous coal, 
895,000 tons of Pennsylvania anthracite and 76,400 tons of 
beehive coke. This compares with 8,911,000 tons of bitum- 
inous coal, 1,144,000 tons of Pennsylvania anthracite and 
67,200 tons of beehive coke produced in the week ended 
March 29 1930, and 7,743,000 tons of bituminous coal, 
1,329,000 tons of Pennsylvania anthracite and 97,500 tons of 
beehive coke in the week ended April 6 1929. The eurtail- 
ment was caused by the holiday observance of Eight-Hour 
Day, April 1, in some fields. 

For the coal year to April 5 1930 the production of bitum- 
inous coal totaled 131,726,000 net tons as compared with 
145,762,000 tons in the coal year to April 6 1929. The 
Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended April 5 1930, 
including lignite and coal coked at the mines, is estimated at 8,257,000 net 
tons. Compared with the output in the preceding week, this shows a 
decrease of 654,000 tons or 7.82%. April 1—-Eight-Hour Day—is observed 


as a holiday in some fields, and for the country as a whole the day was 
equivalent to approximately 0.8 of a working day. 
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The total production of soft coal during the present calendar year to Estimated Untied States pepe, Ss Bttumineus Coal (Ne —=— 
April 5 (approximately 81 working days) amounts to 131,726,000 net tons. Cal. Year ee a 
Figures for corresponding periods in other recent calendar years are given Week Ended— eck. 10 Date. Week. to Date. @ 
below: March 22------...--..----- 7,832,000 114,558,000 8,621,000 129,960,008 
Pibnteenemewne om 145,762,000 net tons|1927....-.-----.--- 172,769,000 net tons x” 1 ames waren nn nnn-- ’ ° ’ A ¢ ° ¢ ¥ 
- (ene er Celera e ea esserr sows a Bn atk tae 1 PER OP Dincieboctiocntuae 8,911,000 123,469,000 8,050,000 138,019,000 
MB ocereseercoens SEE SPORES BES TENS BOP -nronoarconnes ae ae —— ia Daily | ena | AER et 485,000 1,040,000 1,343,000 14) 7830-000 
Cipebvisvicsonews 8,257,000 131, ° . * * * 
As already indicated by the revised figures above, the total production | Daily average... -_--_-_- 41,424,000 1,624,000 1,383,000 1,800,000 
of soft coal for the country as a whole during the Dmg — meg = = aihisi cto Mads thbiieiiet i ae Fe a Rt 
1930 amounted to 8,911,000 net tons. Compared with the output in the wee’ uary ualize 
preceding week, this shows an increase of 1,079,000 tons, or 13.8%. The in the two years. b Revised since last report. c Subject to revision. d April 1 


following table apportions the tonnage by States and gives comparable 
figures for other recent years: 
Estimated Weekly Production.of Coal by States (Net Tons). 
Week Ended 








March '23 








State— Mar. 29°30. Mar. 22'30. Mar. 30°29. Mar. 31'28. Average.a 
328,000 283,000 304,000 339,000 423,000 

12,000 14,009 9,000 22,000 ,000 

148,000 138,000 137,000 146,000 195,000 

1,128,000 878,000 902,000 1,735,000 1,684,000 

355,000 278,000 300,000 459,000 575,000 

73,000 66,000 58,000 90,000 122,000 

35,000 38,000 48,000 113,000 84,000 

Kentucky—Eastern ...-.. 753,000 600,000 536,000 698,000 560,000 
DEERE sascconscsson 222,000 176,000 198,000 381,000 215,000 
OS eee 42,000 41,000 45,000 46,000 52,000 
DEED scccccceccoece 17,000 14,000 11,000 15,000 32,000 
eee 74,000 61,000 55,000 54,000 60,000 
Di inicsancacconase 44,000 45,000 36,000 56,000 68,000 
New Mexico..........-.- 28,000 32,000 39,000 52,000 53,000 
North Dakota........-.- 22,008 31,000 27,000 17,000 34,000 
Cl sivdtsdsavctnnsanve 417,008 355,000 339,000 202,000 740,000 
co» nrecnemmen 28.000 21,000 25,000 36,000 55,000 
Pennsylvania (bituminous) 2,357,00® 2,246,000 2,448,000 2,358,000 3,249,000 
Tennessee 104,000 $9,000 72, 101,000 118,000 
10,000 10,000 19, 20,000 19,000 

62,000 56,000 85, 73,000 68,000 

238,000 220,000 210,000 206,000 230,000 

38,000 36,000 42, 38,000 74,000 

West Va.—Soutnern thee 1,597,000 1,398,000 1,426,000 1,488,000 1,172,000 
NerthetR €C.nccecccccses 659,000 617,000 578,000 604,000 717,000 
WHT biccneaeoéenes 108,000 87,000 99,000 107,000 136,000 
Pps sasedcnaaves 2,000 2,000 2,000 4,000 7,000 





Total bituminous eoal.. 8,911,000 7,832,000 8,050,000 
Pennsylvania anthracite.. 1,144,000 957,000 1,112,000 1,284,000 2,040,000 


Total all coal.....---- 10,055,000 8,789,000 9,162,000 10,744,000 12,804,000 


a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; and K.& M. c Rest of State, including Panhandle. 











b 
weighted as 0.8 of &@ working day. 


PENNSYLVANIA ANTHRACITE. 


Curt2iled by the holiday observance of Eight-Hour Day, April 1 1930, 
the total production of Pennsylvania anthracite during the week ended 
April 5 amounted to 895,000 net tons. This shows a decrease of 249,000 
tons from the output for the six working days of the preceding week. Pro- 
duction during the week in 1929 corresponding with that of April 5 amounted 
to 1,329,000 net tons. 


Estimated Production of Pennsyleanta Anthractte (Net Tons). 





930. 1929 
Week Ended— Week. Datly Aver. Week. Datly Aver. 
DE Es éhedaneducouae 957,000 159,500 1,132,000 188,700 
ft OF rae 1,144,000 190,700 1,112 2000 185,300 
A Be sdsccocsssiaane 5,000 179,000 Ry "329 ,000 ,800 





a Revised since last report. 
BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during 
the week ended April 5 is estimated at 76,400 net tons. Compared with 
production in the preceding week, this shows an increase of 9,200 tons or 
13.7%. The accumulative production of beehive coke since Jan. 1 1930 
amounts to 955,600 tons. This is in comparison with a total of 1,534,300 
tons during the corresponding period of 1929. 


Estimated Production of Beehtoe Coke (Net Tons). 











Week Ended———— 1930 1929 
Aprtl5 Mar.29 Aprtl6 to to 
Regton— 1930.b 1930.c 1929. Date. Date.a 
Pennsylvania, Ohio & West Va.. 67,400 58,300 85, a4 838,100 1,360,300 
Georgia, Tennessee & Virginia... 6,600 6,400 7,300 79,400 90,900 
Colorado, Utah and Washington. 2,400 2,500 6,200 38,100 83,100 
United States total_......... 76,400 67,200 97,500 955,600 1,534, - 
Daily average. ................ 12,733 11,200 16,250 11,654 18,711 
a Minus one day's production first week in January to equalize number of days in 


the two years. b Subject to revision. c Revised since last report 
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The Week With the Federal Reserve Banks. 


The consolidated statement of the Federal Reserve banks 
on April 16, made public by the Federal Reserve Board, 
and which deals with the result for the 12 Reserve banks 
combined, shows a decrease for the week of $12,400,000 
in holdings of discounted bills and increases of $35,400,000 
in bills bought in the open market, and $8,100,000 in United 
States Government securities. Member bank reserve deposits 
increased $35,500,000 and Government deposits $11,100,000 
while Federal Reserve note circulation declined $10,400,000 
and cash reserves $12,400,000. Total bills and securities were 
$32,200,000 above the amount reported a week ago. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

The principal changes in holdings of discounted bills for the week were 
decreases of $18,800,000 at the Federal Reserve Bank of New York and 
$1,800,000 at Boston and increases of $5,200,000 at Chicago, $2,300,000 at 
Richmond and $1,900,000 at St. Louis. The System's holdings of bills 
bought in open market increased $35,400,000, of United States bonds $10,- 
300,000 and of Treasury bills and certificates $4,700,000, while holdings of 
Treasury notes declined $6,800,000. 

Federal Reserve note circulation increased $4,500,000 at Philadelphia 


and declined $7,600,000 at Chicago, $3,500,000 at New York, $2,500,000 
at Cleveland and $10,400,000 at all reporting banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2726 and 2727. 

A summary of the principal assets and liabilities of the Reserve banks, 
together with changes during the week and the year ended April 16, is as 


follows: 
Increase (+) or Decrease (— 


April ry 1930. = et 
PN a8. nod cnemameneneee 3,208,904.000 12,446,000 +252,931,000 
CHGEG POPEPVER . 5 co bc cecccccccccee 3,031,491,000 —5,790,000 + 252,008,000 
Total bills and securities............ 1,061,476,000 +32,234,000 —248,686,000 
Bills discounted, total_...........-- 213,804,000 —12,360,000 —780,492,000 
Secured by U.S. Govt. obligations. 96,649,000 —8,386,000 —437,343,000 
Other bills GENE. ik cc dccuwcae 117,155, 000 —3, ‘974, 000 —343,149,000 
Bills bought in open market......... 302,414,000 +35,412,000 + 161.387,000 
U. 8S. Government securities, total... 535,393,000 +8,097,000 +373,964,000 
ee ce tment ehem 68,478,000 + 10,252,000 + 16,849,000 
DOO. onsen ctdncoesécves ,583, —6,821,000 +85,742,000 
Certificates. per Diag atidhntminae 289,332,000 +4,666,000 +271,373,000 
Federal Reserve notes in circulation. .1,547,869,000 —10,436,000 —105,359,000 
I os hc caesin tednstbin teint 2,443,132,000 +47,656,000 + 63,358,000 
Members’ reserve deposits. ......- 2,380,128,000 +35,485,000 + 77,736,000 
Government deposits. ........... 36,736,000 +11,053,000 —8,719,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 

Reserve Board also commenced to give out the figures of the 


member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$131,000,000, the total of these loans on April 16 standing 
at $4,125,000,000, as compared with $5,425,000,000 on April 
17 1929. The loans “for own account’’ increased during 
the week from $1,471,000,000 to $1,503,000,000, the loans 
“for account of out-of-town banks’’ from $1,184,000,000 to 
$1,230,000,000 and the loans “for account of others’’ from 
$1,339,000,000 to $1,392,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 




















New York. 
Apr.16 1930. Apr.91930. Apr. 17 1929 
$ $ $ 

Loans and investments—total......._. 7,738,000 ,000 7,724,000,000 7,252,000,000 
Oe a ee 5,784,000,000 5,780,000,000 5,398,000,000 
RIL. 0.6 sits cneciaewmdainabonel 3,316,000,000 3,284,000,000 2,682,000,000 
PP el Dib eivediaeneiradaducieal 2,468 ,000,000 2,496,000,000 2,716,000,000 
Investments—total.............-.-... 1,954,000,000 1,944,000,000 1,854,000,000 
U. 8. Government securities. ........ 1,114,000,000 1,102,000,000 1 009. 000 ,000 
CUE HOMINID oon Se cccacccusccocs 840,000,000 ‘842/000 ,000 6,000 ,000 
Reserve with Federal Reserve Bank.... 758,000,000 752,000,000 i. 000 ,000 
te OR Wis dbcetcadeucnibecécnntin’ 45,000,000 47,000,000 50,000,000 
Net demand deposits................. 5,366,000,000 5,300,000,000 5,205,000,000 
ee wumiren 1,344,000,000 1,368,000,000 1 § 000 ,000 
Government deposits. ..........--.--.- ,000 ,000 61,000,000 9,000, ‘000 
rr rs Te 8 eek eie 102,000,000 105,000,000 98 000,000 
Pe G0 MNCS bancsusocamenedamnnd 975,000,000 975,000,000 903,000,000 
Borrowings from Federal Reserve Bank. 16,000,000 31,000,000 179,000,000 

Loans on secur. to brokers & dealers: 
a ee eae 1,503 000,000 1,471,000,000 877,000,000 
For account of out-of-town banks---_-_1,.230,000,000 1,184,000,000 1,662,000,000 
For account of others.........---.-- 1,392,000.000 1,339,000,000 2,886,000,000 
, | ee ee, 4,125,000,000 3,994,000,000 5,425,000,000 
OS ee 3,611,000,000 3,480,000,000 5,023,000,000 
Dea Sec ecneacebeonsedccs 4,000,000 513,000,000 402,000,000 
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icago. 
Apr. 16 1930. Apr. 9 1930. Apr. 17 1929. 














Loans and investmente—total__......- 2,008 000,000 1,992,000,000 2,036 ,000,000 
BOGRE EEE, o ccinccasecsncovetnenake 1,601,000,000 1,587,000,000 1,600,000,000 
CO GRE is. oc dcccscccvccncteeus 967,000,000 954,000,000 907,000,000 
PE in ancctnssbasdtascdeceaenane ,000, 633,000,000 694,000,000 
Investments—total............------- 407,000,000 405,000,000 436,000,000 
U. 8. Government securities. .....-.-- - 164,000,000 162,000,000 184,000,000 
OP CUM ccich cbedcccudsiasss ,000,000 243,000,000 251,000,000 
Reserve with Federal Reserve Bank.... 181,000,000 173,000,000 170,000,000 
14,000,000 14,000,000 15,000,000 

1,285,000,000 1,269,000,000 1,213,000,000 

,000, 623,000,000 646,000,000 

5,000,000 6,000,000 18,000,000 

136,000,000 118,006,000 176,000,000 

331,000,000 333,000,000 316,000,000 

TEE SS ckviondecse 25,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business April 9: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on April 9 shows decreases for the week of 
$73,000,000 in loans and investments, $121,000,000 in net demand deposits, 
$44,000,000 in Government deposits and $7,000,000 in borrowings from 
Federal Reserve Banks, and an increase of $15,000,000 in time deposits. 

Loans on securities declined $81,000,000 at all reporting banks and 
$115,000,000 in the New York district, and increased $15,000,000 in the 
Chicago district and $12,000,000 in the Kansas City district. All other 
loans increased $11,000,000 in the Chicago district, and declined $5,000,000 
in the Boston district, $4,000,000 each in the Kansas City and Dallas 
districts and $3,000,000 at all reporting banks. 

Holdings of U. S. Government securities declined $16,000,000 in the 
New York district and $10,000,000 at all reporting banks. Holdings of 
other securities increased $21,000,000, most of the districts participating 
in the increase. 

The principal changes in borrowings from Federal Reserve Banks for the 
week were an increase of $11,000,000 at the Federal Reserve Bank of New 
Yerk and a decline of $10,000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
April 9 1930, follows: 

Increase (+) or Decrease (—) 











April 4 1930. “one 1930. April ” 1929. 

Loans and inv estments—total....22,560,000,000 —73,000,000 +167,000,000 
TEED “HON sn odecccsccccccccce 16,829 ,000,000 —84,000,000 +374,000,000 
CE CRI, « stictscbccconnse 8,163 ,000,000 —81,000,000 +783,000,000 
BE 6d tinct hts dcdimeen 8,666 ,000,000 —3,000,000 —410,000,000 
Investments—total.............. 5,731,000,000 +12,000,000 —207,000,000 
U. 8. Government securities._... 2,838,000,000 —10,000,000 —186,000,000 
Other securities............... 2,893,000,000 + 21,000,000 —21,000,000 
Reserve with Federal Res’ve banks 1,714,000,000 — 24,000,000 + 42,000,000 
Geen PUNE, cddcnatoseruiebnwe 216,000,000 +9,000,000 —22,000,000 
Net demand deposits_........... 13,208,000,000 —121,000,000 + 156,000,000 
, J retake ya 7,102,000,000 +15,000,000 +313,000,000 
Government deposits. ........... ,000 ,000 —44,000,000 —85,000 ,000 
ape fom bawks.. .....ccccccscscce 1,130,000,000 —102,000,000 —21,000,000 
SY ME avs a sls aio-sut kas ete abe 2,954,000,000 —107,000,000 +228,000,000 
Borrowings from Fed. Res. banks. 75,000,000 —7,000,000 —631,000,000 





*Figures for April 2 revised. 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases 
for publication April 19 the following summary of market 
conditions abroad, based on advices by cable and radio: 





ARGENTINA. 


General business for the week ended April 11 was hesitant owing to the 
new weakness of the peso exchange. An official statistical report covering 
the first two months of 1930 shows that, as compared with the corresponding 
period of the previous year, the tonnage and value of the principal exports 
of the country have declined, the former 27.6% and the latter 29.0%. 
The weather continued to be favorable for agriculture and stock raising. 
The demand for carded and mercerized yarns was slightly better. 


AUSTRALIA. 


Conditions continue unsettled in Australia following the announcement 
of the emergency tariff measure. Settlement preposals have again been 
rejected in the coal fields, and extension of working hours for railway em- 
ployees to 48 per week has been delayed. The Federal Government an- 
nounces its intention to curtail National defense expenditures by £750,000. 
Naval and air forces will be affected chiefly. Owing to the difficulty of 
transferring funds overseas, shipowners are requiring freights to be paid at 
destination. Manufacturers of wireless and electrical equipment in the 
Commonwealth are planning large expansion in plant equipment. 


BRAZIL. 


Exchange and the coffee market have been quiet, exports light, and im- 
ports low, but some improvement in ordering is noticeable. On April 10 
$15,000,000 gold was shipped to New York and another shipment of ap- 
proximately $10,000,000 was made on the 12th. 


CANADA. 

A Canadian Government crop issued on April 11 shows 228,837,000 
bushels of wheat in Canada on March 31 as compared with 245,962,000 
bushels on the same date last year. Exports from the beginning of the crop 
year, August 1 to March 31, are estimated in Canada at 120,000,000 bushels 
and the quantity remaining available for export and carryover, at 182,375,- 
000 bushels. Fifteen per cent of the 1929 crop is still in farmers’ hands as 
compared with 11% on March 31 last year. The marketing situation has 
improved slight!y with heavier exports and higher prices at Winnipeg; 
Farmers in some sections are now ploughing and seeding. An order in Coun- 
cil, dated March 31, grants authority to the Minister of National Revenue 
to collect a special (dumping) duty on salt exported to Canada on consign- 
ment. Wholesale prices in Canada in March were at the lowest point 
since October, 1916. The index number of the Dominion Bureau of Sta- 
tistics (1926 equals 100) is 91.9 for the month as compared with 94.0 during 
February. Lower quotations prevails for grains, rubber and sugar, hides 
livestock and dairy products, textiles, lumber, lead, zinc, zinc spelter, tin 
and silver were the outstanding declines. Prices for oatmeal and rolled 
oats were higher. 

The arrival of warmer weather has given a seasonal fillip to both 
industry and trade. Toronto employment offices report a slight improve- 
ment in the demand for factory and construction labor and the general 
industrial tone has improved but the volume of output is less than at this 
time last year and conditions are generally very uneven, the active business 
in the Maritime Province is one of the bright spots inthe Dominion. Farm- 
ers in that section are believed to be in better financial condition than last 
year. Halifax is the scene of construction projects totaling $16,000,000. 
The steel mills of that section are fairly busy and a record teurist season 
is anticipated. British Columbia wholesale trade is reported as moderately 
good. Wholesale hardware business in the Prairie Provinces during the 
first quarter of 1930 is considered unsatisfactory and little improvement is 
anticipated before the third quarter of the year. Collections at Winnipeg 
are considered fair, at Regina generally slow and unsatisfactory, at Saska- 
toon and Edmonton fair to slow, and at Calgary very difficult. A recent 
official announcement is to the effect that over $11,000,000 will be spent 
this year for the building and maintenance of highways in the Province of 
Quebec. The production of creamery butter in Canada in 1929 totaled 
172,581,000 pounds, according to preliminary figures just published. The 
increase of nearly 3% over production in the previous year,is largely due to 
the substantial gain in putput in the Prairie Provinces, to which Saskatche- 
wan contributed heavily, in contrast to declines in the Maritime Provinces 
and Ontario. Production of factory cheese during the year is given at 
119,085,000 pounds, 18% less than in 1928, all Provinces registering de- 
creases except Alberta and Manitoba. 


CHINA, 


No improvement is shown in the Shanghai import situation although 
future outlook appears fairly promising. A compromise has been reached 
between the American Yangtze shipping interests and their Chinese pilots 
in connection with the strike on Yangtze River steamers, and the first 
American ship left Shanghai April 10 for Chungkiang. All British and 
Japanese steamers above Hankow are idle, Export trade is active in Man- 
churia. With the opening of the construction season, demand for building 
materials is increasing. However, building activity is estimated to be 
50% below that for the corresponding period of last year, due to the un- 
satisfactory condition of business in general. Shipments from Mukden 
to the United States during the first quarter of the year are reported to 
aggregate $471,000 consisting chiefly of undressed furs, as against a total 
of $969,000 in that quarter of last year. Dairen shipments to the United 
States during the first quarter of the year are reported by Consul W. R. 
Langdon to total $951,000, comprising chiefly soya bean products. Ship- 
ments in the similar period of last year totaled $1,580,000. 


EGYPT. 

The general business situation continues somewhat depressed, primarily as 
a result of the low prices prevailing for cotton, the country's chief export. 
The low cotton prices have resulted in a decline in the purchasing power of 
the population, as reflected in the slow retail sales, despite the pre-holiday 
season. This, adverse factor, in the face of heavy imports during recent 
months in anticipation of a general increase in rates under the new tariff, 
has rendered the position of many importers difficult. As a result, collec- 
tions have been slow, while protested notes have increased, with continued 
stringency in the money market. The sales of automobiles have been af- 
fected by the generally adverse economic situation as well as by the hesi- 
tancy of the banks to discount automobile paper in view of the prevailing 
credit stringency. 

GREECE. 

Business conditions continue unsatisfactory, as the result of the lew prices 
for the country’s principal export products, and the consequent reduced 
purchasing power of this market, and the prevailing credit stringency. 
Exports during the first two months of 1930 were valued at 1,163,112,000 
drachmas (drachma equals $0.013) as compared with 1,713,823,000 
drachmas in the same period of 1929; imports were valued at 1,771,932,000 
and 1,983,984,000 drachmas, respectively. ‘The decrease in imports is 


partially attributed to accumulated stocks on hand, following heavy im- 
ports in 1929, and to smaller local demand. The trend of general con- 
ditions is to a certain extent also reflected in the returns for Greek mortgaged 
revenues, which totaled 299,326,220 drachmas in January 1930, as against 
357 ,621,950 drachmas in the same month of 1929, while preliminary reports 
indicate that Government receipts for first two months of 1930 are below 
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those for corresponding months of 1929, although expenditures are also 
being restricted. Automobile sales have been affected by the general 
economic depression and slower collections. 

INDIA. 

Steadier prices and a slightly better foreign demand for Indian produce, 
including burlaps, rice and coal, have imparted some confidence in export 
circles, but the import trade continues very depressed and recovery is 
expected to be slow. 

JAPAN. 

Industrial depression in Japan has caused the Kanegafuchi Cotton Spin- 
ning Co. to propose a 20% reduction in wages and it is probable other 
mills will take the same action. Following this announcement the Tokyo 
stock market was very weak. Industrial and commercial inactivity is 
further indicated by the increase in stocks of goods held in warehouses. 
The raw silk market continues weak. The Tokyo municipal issue of 15,- 
000,000 yen, bearing a 6% coupon, has been sold at par. 


MEXICO. 


Business continues dull in virtually all lines with collections generally 
reported slow. The present depression is attributed chiefly to short crops 
last year and the slump in mining activities. Little improvement is expected 
in the near future, although unemployment situation is being relieved some- 
what by various public works projects in certain parts of the country. 


PANAMA. 


Collections in Panama are poor. Because of the customary reaction fol- 
lowing the carnival season, business is dull. The development of the town- 
site of New California in the Province of Chiriqui has been started. 


PERSIA. 

With a view to relieving business conditions, which have become more and 
more difficult with the steady decline in the exchange value of the ‘‘kran” 
an emergency law was passed by Parliament on Feb. 25 1930, providing for 
drastic curtailment of purchases from abroad. ‘The provisions of the law 
include the establishment of commissions to fix the selling and buying rates 
of all foreign currencies and pass upon applications for foreign exchange 
by importers. While Persian firms exporting goods abroad will still be able 
to bring in foreign products without difficulty, the law will restrict importers 
who must remit drafts to cover their purchases. The law will temporarily 
at least affect the market for American products. 


TURKEY. 


The general economic situation continues unfavorable. The purchasing 
power of the people remains low, as a result of two bad crop years, while 
there is little change in the credit stringency. The domestic trade situation 
has been further complicated by heavy imports, in anticipation of an up- 
ward revision in tariff rates. This increase in foreign purchases, in spite of 
poor domestic sales, has created a generally difficult situation among 
importers, many of whom have not been able to meet their obligations. 
Business conditions have also been affected by the rigid control of all foreign 
exchange dealings by the Government, following the temporarily sharp 
drop, and subsequent rally, of the Turkish pound (recently quoted at about 
$0.47). These developments have resulted in decreased sales of automobiles 
as compared with the previous year. With a better crop outlook, however, 
as a result of favorable weather and larger sowings, some improvement in 
sales is expected later in the year. 


UNION OF SOUTH AFRICA. 


Preliminary trade figures for the calendar year put the valuation of im- 
ports at £87,504,000, an increase of $4,839,000 ($23,000,000) over the 1928 
total. Excepting 1920, a year in which commodity prices were much above 
present levels, this is the highest import on record. Although detailed 
figures are not available the advance in 1929 appears to have been accounted 
for very largely by the demand for motor cars and accessory lines, including 
petroleum producfs, in which the United States is a dominant supplier, 
21,475 automobiles were imported in 1929, valued at £3,671,000, as com- 
pared with 18,348 in the previous year, valued £3,200,000. Imports of 
gasoline increased nearly 50%, to 20,000,000 gallons, valued at £2,151,000. 
Imports of agricultural implements were also higher. Foreign countries, 
of which the United States is the most important supplier, apparently 
absorbed the largest share of the increase during the year, the United 
Kingdom's participation falling relatively from 46% in 1928 to 44% in 
1929. ‘This is in line with development of previous years. The United 
States interest represented nearly 18% of the total import business in 1928. 
The trade outlook for 1930 has been depressed so far by the low prices 
ruling for the staples of South African farm production. The new budget, 
recently submitted to Parliament, makes provision for a fall in customs 
receipts as well as in diamond revenues, accruing from the operation of the 
Namaqualand State diggings, and the export duty, 


ENGLAND. 


British trade conditions continue to be far from satisfactory, but there is 
some encouragement in the outlook owing to the fact that the period of 
budget uncertainties will soon be over and because cheaper money rates are 
resulting in a revival of investment activities and should facilitate sound 
rationalization schemes. In addition to heavy unemployment and con- 
tinued depression in the basic industries, industry and trade are now suffer- 
ing from the world-wide decline in commodity prices while uncertainty 
regarding the forthcoming British budget is said to be causing much business 
hesitancy. Returns of overseas trade in February were disappointing. 
Coal trade is irregular with export business restricted by heavy stocks on 
the Continent. The domestic market is generally quiet. Prices are easier 
in most districts. Improvement in the coal trade is expected, however, 
aS some new contracts become effective in April and when opening of navi- 
gation on the St. Lawrence allows anthracite shipments to Canada to be 
resumed. Pig iron production has declined. Shipping freights are weak 
and there has been no improvement in railway receipts. Sales of passenger 
automobiles have been poor. Unemployment appears to be about 50% 
worse than it was a year ago, with a total of more than 1,600,000 persons 
registered at employment offices in Great Britain on March 24. Less un- 
employment is reported in the iron and steel, pottery, brick, tile, clothing, 
and lace industries but this is more than offset by increased unemployment 
in the textile, engineering, shipbuilding, automotive, metal, paper making 
furniture and woodworking industries, in dock and harbor work, and in the 
distributive trade. A deficit of £14,500,000 resulted in the Government 
budget of revenue and expenditure for the fiscal year ended March 31 as 
compared with an estimated surplus of £4,100,000 anticipated in the budget 
estimated when submitted in April 1929. 








M. A. Traylor Describes Plan and Importance of Bank 
for International Settlements. 

The importance of the Bank for International Settlements 

will consist largely in bringing about co-operation among the 





world’s leading fiscal institutions and in creating a proper 
atmosphere for the discussion of international financial 
questions without rancor by men personally acquainted, 
M. A. Traylor, former President of the American Bankers’ 
Association, President First National Bank, Chicago, and 
one of the two American members of the organization com- 
mittee for the International Bank, says in a statement in 
the April issue of the “American Bankers’ Association Jour- 
nal.” Mr. Traylor’s statement is as follows: 


The Bank for International Settlements cannot very well be discussed 
without some consideration of how it came into existence, and to gain a 
proper perspective of the B. I. 8., as the name of this new organization is 
usually abbreviated in English, it is necessary to go back to the Treaty of 
Versailles and some of the incidents following it. It must be remembered 
that the Treaty of Versailles did not fix the amount which Germany was 
to pay to the Allies in the form of reparations. This was left to be 
determined by the so-called reparations commission, which fixed the amount 
finally at 132,000,000,000 gold marks, or, roughly, $32,000,000,000. 

Developments proved rather soon that this was more than Germany could 
pay, and it was declared in default, with the result that the French under- 
took to obtain so-called sanctions by invading the Ruhr. This led to a 
complete breakdown of German economic life, and German currency, and 
it was finally felt that both for the sake of Germany, as well as for the 
sake of her creditors, something would have to be done. This led to the 
appointment of the Dawes Commission. 

This committee felt that even then the time had not come to fix a 
defensive sum for Germany to pay, but merely set forth certain annuities 
which in the year 1928-29 were to amount to 2,500,000,000 gold marks, or 
about $595,000,000. This was to be regarded as the normal annual payment 
to be made by Germany, unless increased or decreased in accordance with a 
complicated index of prosperity established to show whether Germany ought 
to pay more or less than the sum set by the Dawes Commission. 

In order to carry out the provisions of thte Dawes plan there was 
appointed what amounted to a receiver called the Agent General for 
Reparation Payments, and various other officials who controlled the 
Reichsbank, or Central Bank of Germany, the railways, the principal 
revenues, &c. The Agent General for Reparation Payments had the right 
and duty, in case he could not transfer paymente made within Germany 
to the creditors abroad without affecting adversely the stability of the 
German currency, to permit the accumulation of funds within Germany until 
such accumulation reached 5,000,000,000 marks, after which Germany 
would cease paying on certain items. Germany also was permitted to issue 
a loan ot about $200,000,000, the interest payments on which were to be a 
first charge againet all reparations. 

Finally, toward the end of 1928, the time seemed ripe to attempt to 
make a final settlement of the problems left over from the Treaty of 
Versailles. It was agreed to ask a new committee, also of experts, to meet 
in Paris. This Committee was appointed on Sept. 16 1928, met for the 
first time on Feb. 11 1929, and was uninterruptedly in session for a period 
of 17 weeks, finally signing its report on June 7 1929. The Committee was 
presided over by Owen D. Young, from whom it took its name. The first 
and second Hague conferences made some changes in the details of the 
Young plan, but they did not alter the underlying principles of the report 
of the Committee of Experts of June 7 1929. 

Perhaps the best approach for a study of the provisions of the Young 
plan is to consider how it differs from the Dawes plan. As will be recalled, 
the Dawes plan fixed no definite term of years for German reparation 
payments. The Young plan names 59 years, so that the year 1988 
will mark the conclusion of German payments, which is also, perhaps 
accidentally, the terminus for the payments to be made to us by our 
former associates in the war. 

Not only, however, did the Young plan fix the number of years during 
which Germany was to make payments, but it also reduced the amount of 
the annual payments from 2,500,000,000 reichsmarks to an average of, 
roughly, 2,000,000,000 reichsmarks for the first 37 years, and somewhat 
under 1,600,000,000 reichsmarks average for the last 22 years. From the 
German point of view the great gain, entirely aside from the reduction of 
payments, is the removal of all foreign supervision. While she is still 
required to pledge the proceeds of certain controlled revenues and the 
railroads are to continue to pay 660,000,000 marks a year, there is to be 
no creditors’ committee or other arrangements whereby her internal affairs 
will be under the control and management of foreigners. 

From the creditors’ point of view there are also a number of gains. 
Germany in future will be compelled to make the payments in tne curren- 
cies of the countries to receiye the payments. Her obligations will not 
cease by simply paying reichsmarks into the Reichsbank, but she herself 
will have to safeguard the stability of her currency as best she can. In 
other words, payments will not be allowed to accumulate within Germany 
with one exception. In case Germany finds it impossible to make payments 
in the event of a temporary crisis, she may claim a moratorium of two 
years but she cannot repeat this unless she has made good the arrears 
resulting from the first moratorium. Furthermore, this moratorium is to 
apply to only a part of her payments. 

The annuities are to be divided into conditional and unconditional. The 
latter are to be ‘‘payable without any right of postpontment of any 
kind in foreign currencies by equal monthly installments, viz.: ¢60,000,000 
reichsmarks per annum, to include whatever amounts are required for 
the service of the German external loan of 1924.’”’ The result is that the 
creditors, at least to the extent that they may be able to sell bonds to 
ordinary investors, receive a commercial in place of a political obligation. 
In place of the Agent General for Reparation Payments and his associates, 
some other arrangement had to be devised to handle the payments to be 
made by Germany. 

This is to be the Bank for International Settlements. 
the members of the Young Committee: 

“A banking institution designed to meet these requirements justifies and makes 
logical the liquidation of all political controls and provides instead machinery es- 
sentially commercial and financial in character, which carries with it all the support 
and at the same time ali the responsibilities that economic engagements imply. The 
process of removing the reparation problem from the political to the financia! sphere 
which was begun in the Dawes plan wil! thus be carried a step further.” 

It was to organize this Bank that a meeting of two representatives from 
each of the six Central Banks, namely, from those of Belgium, France, 
Germany, Great Britain, Italy, and Japan, and two American citizens was 
called to take place at Baden-Baden last fall. 

There was at one time apparently in some quarters a fear that this 
Bank would be a kind of super-bank which might obtain undue control 
over the financial destinies of the leading countries of the world. Every 


In the words of 


safeguard, however, has been provided to prevent the Bank from doing 
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anything to which a Central Bank of a given 
to object, as, for example, the following 


“The operations of the Bank shall be in conformity with the monetary policy of 
the Central Banks of the countries concerned. Before any financial operation is 
carried out by or on behalf of the Bank on a given ae ee 


country may have occasion 


om a currency the 
board shall afford to the Central Bank or tral directly concerned an 
opportunity to dissent. In the event of disapproval being expressed within such 
reasonable time as the board shall specify, the proposed operation shall not take 
place. A Central Bank may make its concurrence subject to conditions and may 
limit its assent to a specific operation, or enter into a general arrangement permitting 
the Bank to carry on its operations within such limits as to time, character and 
amount as may be specified. This article shall not, however, be read as requring 
the assent of any Central Bank to the withdrawal from its market funds to the 
introduction of which no objection had been raised by it. 


There were really three separate documents drawn up by the conference 
at Baden-Baden. The first was the draft charter of the Bank, or the 
agreement to be entered into between the Bank and the country where it is 
to be domiciled ; then the statutes of the Bank, and finally a form of trust 
agreement which was to be entered into between the Bank and those 
countries receiving reparations payments. The committee provided that 
certain of the articles, 13 in number, “‘cannot be amended except subject 
to the following conditions: The amendment must be adopted by a two- 
thirds majority of the Board, approved by a majority of the general 
meeting, and sanctioned by a law supplementing the charter of the Bank.” 

These 13 fundamental articles deal with the seat of the Bank, the 
objects of the Bank, the supremacy of the Young plan, the capital of 
the Bank, the ownership of the stock, the so-called veto clause which 
gives the Central Bank in each country concerned control over the opera- 
tions of the Bank, which article I have quoted in full—and similar 
subjects. 

If some of the provisions are examined more closely it is found that the 
Bank, to start with, is very much limited as to capital. The subscribed 
capital at the outset is to be 500,000,000 Swiss francs, approximately 
$100,000,000, of which one-seventh is to be guaranteed by each of the 
Central Banks or some banking house of the countries represented on the 
committee at Baden-Baden. Of the subscribed capital, 25% is to be paid 
in at the time of organization of the International Bank, and the original 
seven subscribing central banks or banking houses are to retain perma- 
nently 56%. The other 44% is to be divided among other countries, 
“provided that offers of shares shall only be made in countries interested 
in reparations or in countries whose currencies, in the opinion of the 
Board, satisfy the practical requirements of the gold or gold exchange 
standard and that the amount issued in any one of these countries shall 
not exceed 8,000 shares’’ out of the total of 200,000 shares. 

The original subscribers will always retain the right of voting the 
stock, though they may sell, if they so desire, shares or participating 
certificates which, however, do not carry any right of vote. After the 
original capital has been paid in, the event of an increase in the 
authorized capital, the original subscribing countries ‘“‘shall be entitled to 
subscribe or arrange for subscription in equal proportions of at least 55% 
of such additional] shares.” 

The management of the Bank shall consist of the President, who is to 
direct the policies of the Bank and be the chief responsible officer. He is 
to be elected by the Board of Directors. He is also to be a member and 
Chairman of the Board of Directors. He shall hold office for three years 
and shall be eligible for re-election. A general manager is to be appointed 
by the Board on the proposal of the President. “The heads of departments, 
and any other officers of similar rank, shall be appointed by the Board 
on recommendations made by the President after consultation with the 
general manager. The remainder of the staff shall be appointed by the 
general manager with the approval of the President.’’ 

The Board of Directors will consist of two representatives of each of 
the original seven countries, of which one representative will be the 
Governor of the Central Bank, if he is willing or able to serve. “During 
the continuance of the liability of Germany to pay reparation annuities’ 
Germany and France may each appoint an additional director. This makes 
16 in all. In addition, nine persons are to be elected by the following 
procedure : 

The Governor of the Central Bank of each country outside of the original 
seven in which capital has been subscribed at the time of incorporation 
shall be entitled to submit a list of four candidates “‘of his own nationality 
for directorship, which may include his own name. Two of the candidates 
on each list shall be representative of finance, and the other two of 
industry or commerce. From these lists the Board may elect, by a two- 
thirds majority, not more than nine persons.” So it is expected that the 
Board of Directors will consist of 25 members. The elected directors are to 
serve for three yeare and are eligible for re-election. 

As far as the representatives of America are concerned, since it is evident 
that the Federal Reserve System is not to participate, the selection of 
directors from this country will be made from a list submitted by those 
banking institutions which underwrite the stock of the Bank in this 
country, but the men selected must not be objected to by the Governor of 
the Federal Reserve Bank of New York. 

Undoubtedly at one time there was an idea on the part of some that the 
new Bank might be used for inflationary purposes, but the statutes adopted 


at Baden-Baden do not confirm any such suspicion. The Bank is for- 
bidden to: 


(a) = notes payable at sight to bearer this prevents issuing any Currency 
o own): 


(b) accept bills of exchange; 

(c) make advances to governments; 

(d) open current accounts in the name of gove nments; 

(e) acquire a predominant interest in any business concern: 

(f) except so far as is necessary for the conduct of its own business, remain the 
owner of real property. ... 

Certain powers are specifically granted to the Bank. It may: 


(a) buy and sell go.d coin or bullion for ts own account or for the account of 
Centra’ Banks; 

((b) hold gold for its own account under earmark in Central Banks; 

(c) accept the custody of gold for the account of Centra! Banks; 

(d) make advances to or borrow from Central Banks against gold, bills of exchange 
and other short-term obligations of prime liquidity or other approved securities 

(e) discount, rediscount, purchase or sel! with or without its endorsement bills; 
of exchange, cheques and other short-term obligations of prime liquidity, 
including treasury bills and other such government short-term securities as 
are currently marketable; 

(f) buy and sell exchange for its own account or for the account of Centra Banks; 

(g) buy and sell negotiable securities other than shares for its own account or 
for the account of Central Banks; 

(b) discount for Centra! Banks bills taken from their portfolio and rediscount 
with Central Banks bills taken from its own portfolio; 

(i) open and maintain current or deposit accounts with Central Banks; 

(j) accept: (I) deposits from Central Banks on current or deposi* accounts; 
(II) deposits in connection with trustee agreements that may be made between 
the Bank and governments in connection with international settlements; 


(IID such other deposits as in the opinion of the board come within the scope 
of the Bank's functions; 


(k) act as agent or correspondent of any Central Bank; 
(l) arrange with sny Central Bank for the latter to act as its agent or corresp’ n- 
dent. If a Centra) Bank is unable or unwilling to act in this capacity, the 


Bank may make other arrangements, provided that the Central Bank con- 
cerned does not object. ... 


(m) enter into agreements to act as trustee or agent in connection with inter- 
national settlements, provided that such agreements shall not encroach on 
the obligations of the Bank towards third parties; and carry out the various 
operations laid down therein. 

It is also interesting to note that ‘‘any of the operations which the bank 
is authorized to carry out with control banks under the preceding article 
may be carried out with banks, bankers, corporations, or individuals of 
any country, provided that the Oentral Bank of that country does not 
object.” 

Another interesting fact to note is that the Bank has no reserve require- 
ments. As it is not to issue notes of its own, and as it is not going to 
have paper other than self-liquidating paper of 90-day maturity, there is 
really no reason why it should have any reserves whatsoever. To be sure, 
it might be said with equal truth that the Bank will have 100% reserves, 
consisting of liquid assets, though not of gold. 

The provisions for the distribution of profits of the Bank are too long 
and involved for discussion in a brief article. The stock, however, is 
entitled to 6% cumulative dividends, and after certain reserves are 
provided, to an additional 6%. Based upon the compensation agreed to by 
the creditor governments for the services of the Bank in connection with the 
handling of reparation payments, and upon the opinions of those familiar 
with the cost of this work, it appears that the Bank will in all probability 
be able to meet the 6% cumulative dividend from the beginning of 
operations. 

The importance of this Bank, to my mind, will consist at first largely 
in bringing about co-operation between the leading fiscal institutions of 
the important countries of the world; it will create a proper atmosphere 
in which questions of common interest may be discussed without rancor 
by men who know each other personally. Such association and acquaintance 
must inevitably create in each of them a respect for, and confidence in the 
other’s judgment and integrity of a kind entertained by those of us who 


were fortunate enough to be at Baden-Baden for our associates at that 
conference. 








World Bank Shares of Bank For International Settle- 
ments To Be Issued Soon—Paris Hears They Will 


Be Offered To Public, But That Is Not Expected 
In U.S. 


The Bank of France and other member institutions of the 
Bank for International Settlements are planning to open 
public subscription in the various countries for the entire 
amount of the capital shares assigned to them by the world 
bank, it was learned in financial circles in Paris, on April 


11, according to a cablegram on that date to the New York 
“Times,” in which it was also stated: 


These shares are expected to be offered immediately after the first 
meeting of the world Bank Board at Basle, which is scheduled for April 22. 
The shares in the American market will be issued through J. P. Morgan & 
Co. in collaboration with the First National Bank of New York and the 
First National Bank of Chicago. 

These shares will bear 6% interest, with a capacity for increasing by a 
further cumulative dividend an additional 6%. They will be issued in 
$500 shares or denominations of 2,500 Swiss francs, of which 25% will be 
called. There is a probability, it is said, that the other three-fourths of 
the capital will never be called. 

The Bank will be authorized to begin operation only after 112,000 shares 
as the minimum subscription have been placed with the central banks, 
which, under the world bank’s statutes, are authorized to keep or dispose 
of them through public subscription. For this reason it is planned to 
offer the capital shares as soon as possible after the world Bank Board’s 
first meeting. 


The “Times” added: 


Subscription to the shares of the Bank for International Settlements may 
be expected to be called for as soon as all the nations involved have 
ratified the Young plan, according to bankers here. Thus far Great 
Britain, France, Germany and Belgium have ratified the pact. Japan and 
Italy have not yet done so. No advices have been received here setting a 
date for the subscription. 

According to the terms of the plan for the Bank, the shares may be 
disposed of in any manner and the voting power will still rest with the 
banks of issue of the countries involved. It was said some time ago in 
cable dispatches from abroad that the Bank of Belgium contemplated 


selling its share of the stock publicly. It is understood that there will 
be no public offering in this country. 








Agreement Reached on Issue Terms of German Repara- 
tions Bonds—Plans Call for 544% Issue to Yield 6% 
to Buyers—U. S., France to Get $75,000,000 Each. 

A cablegram from Berlin to the New York “Journal of 
Commerce” stated that terms and conditions governing the 
issuance of the $300,000,000 reparations mobilization loan 
have been substantially agreed upon by directors of the 
new Bank for International Settlements and interested 
bankers, according to the Frankfurter Zeitung in its issue 
April 16. The cablegram continued : 

The paper states that negotiations have now been carried to a 
point where the division of the issue among the leading capital markets 
of the world and the offering price have been approximately determined. 
Original plans calling for the sale of a 6% issue below par have been 
modified by the worldwide reduction in interest rates, and it is now 
contemplated to issue 544% bonds at a discount to make the effective 
yield approximately 6%. 

Division of Issue. 

The present arrangements provide, it is stated, for the issuance of 
from $75,000,000 to $80,000,000 of bonds in both the United States and 
France. The English portion of the issue will amount to $40,000,000, 
while $30,000,000 of bonds will be sold in Holland and $20,000,000 in 
Switzerland. The German quota will be a nominal one, at the most of 
$12,500,000. Other countries, such as the Scandinavian countries and 
Italy, will together take about $50,000,000 of the bonds. 

It has been made clear in Berlin that the offering will be made as soon 


as possible after the organization of the Banks for International 





Settlements has been completed. However, a delay in the organization 
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meeting of the Bank’s board, set for April 22, may be necessitated, 
since England and Italy have not as yet ratified the agreements 
governing the organization of the institution. Therefore, original ex: 
pectations that the new bonds might appear during May will possibly 
be disappointed and the actual offering be held up until early in 
June by this factor. 

Berlin Negotiations 

Meanwhile negotiations are going on here between Gates W. 
McGarrah, prospective President of the Bank for International Settle- 
ments, and President Luther of the Reichsbank with regard to the 
election of Dr. Quesnay to the post of general manager of the new 
international bank. The German objections to Dr. Quesnay are not 
based on his qualifications for the post, Dr. Luther made clear, but 
rather against the fact that the two leading executive posts would be oc- 
cupied by representatives of leading creditor companies. This fact, he 
is known to have indicated, may give the new international bank a 
political character. : 

The position of Dr. Luther is similar to that of his predecessor, Dr. 
Hjalmar Schacht, whose resignation was occasioned to a large extent 
by his refusal to approve the appointment of Dr. Quesnay of the Bank 
of France. No agreement on this point has yet been reached in the 
Berlin negotiations. 

Comment on the above the “Journal of Commerce” said: 

Observers here yesterday indicated that the sale of German 54% 
bonds on a 6% basis would help the establishment of German credit 
on a higher level. The sale of 7% bonds under the Dawes Plan, it was 
pointed out, was criticized aferward because it interfered with the sale 
of low yield German bonds later. The Dawse loan was non-callable as 
a whole. 

A new low yield issue, it is pointed out, will help other German 
borrowers secure funds at smaller cost, especially if the total volume 
of German financing after the reparations issue is out of the way is 
not excessive. 








Germans United Against Quesnay—Berlin Press Joins in 
Protest on Frenchman as Director General of Bank for 
International Settlements—Dr. Luther Takes Same 
View—Conversations With Gates W. McGarrah Fail 
to Alter Sentiment in Favor of Choosing a Neutral. 

From Berlin, April 16, a cablegram to the New York 

“Times” said : 


Following the private visit to Berlin of Gates W. McGarrah, New 
York banker and prospective President of the Bank for International 
Settlements, the Berlin press today joins in a united protest against 
the impending selection of Pierre Quesnay, French economist and 
financier, for the post of Director General of the new institution to be 
shortly opened as Basle. 

Mr. McGarrah’s conversations with Dr. Hans Luther, head of the 
Reichsbank, are said to have had the purpose of sounding German 
opinion on the election of M. Quesnay, which was not only already 
well known but has received reinforced expression in today’s publica- 
tions, so synchronizing in manner as to suggest that they were inspired 
in competent quarters. 

Dr. Luther is reported as wholly in accord with the position of his 
Predecessor, Dr. Schacht, with respect to the appointment of a neutral 
as directing head of the new bank, especially since its presidency 
will be in the hands of an American, and it is considered wholly logical 
that the active head ef the Bank should also be a neutral. 

Asserting that Germany is unanimously opposed to the selection of 
a Frenchman, the Liberal Tageblatt demands that the position should 
be assigned to a neutral, if it is proposed to eliminate politics from the 
reparation problems in the future and to allow the bank to become a 
useful factor in the advancement of international co-operation between 
all the central banks and for the promotion of world economy. 

“The government and public opinion of Germany without reser- 
vation back the president of the Reichsbank on this issue and as the 
situation now stands it may be definitely assumed that the German 
delegates to the board of the new bank will oppose the selection of M. 
Quesnay,” says the’ Tageblatt. 

While admitting that the conversations between Dr. Luther and Mr. 
McGarrah have produced no result, Germany does not consider the 
incident disposed ef and will continue to assert her fundamental ob- 
jections, this newspaper declares. 

That French interests have promoted the nomination of M. Quesnay 
through “unscrupulous exploitation of propaganda methods’ is charged 
by the Boersenzeitung, which also stresses the German protest against 
putting the management of the bank in the hands of a representative 
of one of the creditor powers which has a major interest in reparations. 

“Such a procedure completely vitiates the aims and purposes of this 
international bank and it is to be deplored that authoritative circles 
identified with the establishments of the new bank decline to recognize 
or admit the justice of the German position,” says the Boersenzeitung. 








Darmstadter Bank Sees Dissatisfaction in Germany 
With the Young Reparations Plan—Bank Reports 
14% Increase in Deposits. 


No one in Germany is really satisfied with the solution 
embodied in the Young plan, because it is felt that political 
considerations were given too much weight, according to the 
Darmstadter and National Bank of Berlin, one of the most 
important banks in Germany. In its annual report, released 
in this country April 14, the bank states that the working 
masses are beginning to show a practical understanding of 
the problems involved in the execution of the Young plan. 
Regarding the latter, the bank says: 


“In the struggle for purely material advantages the ideals of human 
progress and international collaboration were too often lost sight of, and 
it may be that this has involved the world in greater losses than would 
have been the case had more consideration been shown for the capacities 
of a people fighting against heavy odds. The German people must, never- 
theless, adhere without reserve to the words of their President and close 
up their ranks politically, in order to concentrate all forces on the fulfil- 


| ment of the plan by creating the necessary prerequisites in the shape of 
financial, economic and political reforms. It is, moreover, necessary to 
learn to wait, and this is often more profitable than a display of exaggerated 
activity. 

“The measures of financial reform undertaken by the Reich promise to 
alleviate the position, and show that the signs of the times have been 
understood. Economic measures must follow the financial measures, and 
the State must regulate ite expenditure according to its income and not 
vice versa. The burden of taxation must be distributed in such a way 
as to encourage the formation of capital. It is particularly noteworthy 
that the working masses are beginning to show practical understanding of 
these problems, the solution of which is vital for the future development 
of Germany. They are beginning to recognize that direct taxation is a 
check on enterprise and that profit earning and capital formation is vital. 
The report points out that the drain on profits by taxation and social 
charges, together with excessive State control in wage questions, has often 
produced an exaggerated tendency towards concentration with consequent 
increase of unemployment, so that a wrongly applied conception of ‘“‘social”’ 
policy has produced most unsocial consequences. These results have 
naturally been magnified by the unfavorable trend of business.” 


The balance sheet of the Darmstadter and National Bank, 
it is stated, shows a further expansion in the volume of 
business. Turnover increased from 220 billion marks to 
245 billions. “Creditors,” mainly time and demand deposits, 
have increased by over 14% to nearly 2.4 billions, while 
“Debtors” show a similar development. ‘The increase in 
German exports is reflected in the rise in the item “Ad- 
vances on Goods consigned or wareheused,”’ which amount 
approximately to 377.6 millions. It is pointed out that 
despite this expansion, the profits from discount and interest 
have only risen slightly and those from commissions show 
a slight recession as compared with the previous year, this 
being attributed to the high international rates of interest 
and to the reduction in Stock Exchange business due to 
the situation on the money and capital markets. 

Foreign liabilities account for 34% of the total creditors. 
These, it is noted, are covered as to 6314%4% by liquid assets 
in foreign currencies. The principal cover is contained in 
the “Nostro” credit balances, 83% of which are in foreign 
countries. Out of net profits totaling 11,799,000 Reichs 
marks, the bank will again pay a dividend of 12% on its 
capital of 60,000,000 Reichsmarks. Reserves amount to 
100% of the share capital, and the carry-forward is 3,119,000 
Reichsmarks. Having brought up its public reserves to the 
level of its share capital by special transfers out of profits 
on securities and on syndicate transactions in recent years, 
the bank has ceased this year to include the surplus ‘on 
these accounts in the calculation of profits. A previous 
Teference to the report of the bank appeared in our issue 
of April 5, page 2320. 








Deutsche Bank Profit Lower During Past Year. 


From Berlin, April 9, a cablegram to the New York “Jour- 
nal of Commerce” said: 


The Deutsche Bank-Disconto Gesellschaft, for the first fiscal period of 
combined operation, to-day declared a dividend of 10% on 285,000,000 
marks of capital. The dividend was maintained in the face of a decline 
in gross and net earnings. 

Deposits amounted to 4,228,000,000 marks at the end of the year, of 
which 40% came from abroad. Reserves amounted to 160,000,000 marks. 

It is indicated that the merger has already resulted in a marked reduction 
of overhead operating costs for the institution, and that further economies 
are expected. The report of the company expresses optimism concerning 
the industrial progress of the future. 

The inflow of capital into Germany since the stabilization of the mark ise 
stated to have amounted to 15 billion marks, which about corresponds to 
the investment made in dwellings during this period. Therefore, Germany 
apparently provided capital for other investment purposes and for repara- 
tions payments out of her own savings. 








German Reichsbank Strict in Foreign Loan Control. 


From Frankfort-on-the-Main, April 10, the New York 
“Journal of Commerce” reported the following: 


The Reichsbank is currently applying a very strict measure of control 
over German foreign borrowings, according to the Frankfurter Zeitung. In 
the first place, it is approving no external loan involving an interest 
burden of more than 7% on the debtor. Secondly, it is rejecting proposals 
for loans by public bodies in order to create a minimum of interference 
with the scheduled flotation of the reparations bond issue. 

The Reichsbank is also exercising considerable influence on private loans 
placed abroad, because foreign banking institutions for the most part 
desire its approval in order to assure freedom for income taxation. 








German Reichstag Passes Tax and Farm Measures. 


The Government of Chancellor Heinrich Bruening on 
April 15 carried its financial program against bitter oppo- 
sition, according to Associated Press accounts from Berlin 
that day, which said: 


The votes were close in most instances, the Government getting a majority 
of only four on the turnover tax and only six on the Sugar Tax Bill. The 
agrarian program, which has developed much opposition heretofore, carried 
on the third and final reading by a vote of 250 to 204. 

The beer tax, which was regarded as the most crucial test of all, was 
carried by a vote of 232 to 223, and with this result it was expected that 
the entire taxation program would have a fairly smooth path. 
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The Government, in part, managed to outgeneral its opponents by invoking 
airplanes, fast trains and motor cars to rush absentee Reichstagers back 
to Berlin. 

The one who came farthest was a Populist, who was placed on a plane 
in Rome by the German Ambassador. Another flew from Geneva to help 
save the Government. 

While the vote on the agrarian programs was originally scheduled for 
noon, various speakers were sent forward to kill time pending the arrival 
of trains from Hamburg and the Ruhr Valley. 

Following approval of the program, the Reichstag adjourned until May 2. 


From the Berlin cablegram, April 14, to the New York 
“Times” we take the following: 


The financial and tax measures approved by the Reichstag to-day are 
expected to yield about $133,000,000, plus the benefits accruing to German 
agriculture through the impost of higher tariffs. The former consignment 
of frozen meat which entered Germany without duty will be abolished in 
July. Fixation of the food tariffs will be left to the discretion of the 
Government by the terms of the bills approved. 


Faces More Trouble. 


With its program of tax measures and agrarian relief safely under cover 
after a fortnight of bickering and bartering with the hostile Reichstag and 
its subcommittees, the real troubles of Chancellor Bruening’s minority 
Cabinet may be said to begin, for the program’s execution and the numerous 
other problems which await its action suggest fresh Parliamentary strife. 

Just how far Dr. Buening will be able to curb the appetite of the agrarian 
interests to whom he is now beholden remains to be seen, while the coming 
fight for its budget for the new fiscal year also suggests a source of con- 
flict in the solution of which the Government will again be at the mercy 
of Dr. Hugenberg’s party. 

One of the most critical problems awaiting the Cabinet’s immediate action 
is the question of organizing and financing its proposed relief for the 
stricken agricultural areas of East Prussia, an undertaking which it is 
estimated will require annually $50,000,000 for a period of five years. 
These moneys are intended to serve various purposes as enabling the con- 
version of the present short-time agricultural loans into loans of longer 
duration and otherwise preventing heavily-mortgaged landed estates from 
being foreclosed or falling into the hands of Polish speculators. 








German Reichsbank Puts Notes On Gold Basis This 
Week. 


Under date of April 15, the New York “Journal of Com- 
merce” reported the following from Berlin: 


It is reported here that the Reichsbank will make the gold redemption 
of its notes effective this week, thus definitely shifting the German cur- 
rency system from the gold exchange to the straight gold basis. 

This change was required under the Young plan, and the necessary 
preliminary legal steps have all been taken. The measure will become 
effective by proclamation. 








President Hoover’s Statement Declares Naval Arms 
Agreement Reached in London “Great Step in 
World Peace’’—Saving to World Estimated at 
$2,500,000,000 Below Geneva Basis. 


Approval of the three-power naval arms agreement arrived 
at in London on April 10 was expressed by President Hoover 
in a statement issued in Washington on April 11. Accord- 
ing to the President, “the most vital feature of its great 
accomplishments for peace is the final abolition of com- 
petition in naval arms between the greatest naval powers 
and the burial of the fears and suspicions which have been 
the constant product of rival warship construction.” ‘The 
three countries party to the agreement are the United States, 
Japan and Great Britain; in indicating the saving in cruiser 
costs made possible through the agreement the President 
said: 

“The cost to the United States of replacements and new construction 
during the next six years, until the further conference, will be (under 
various estimates) from $550,000,000 to $650,000,000, as compared to a 
sum, as I have said, of between $1,400,000,000 to $1,640,000,000 to attain 
parity on the Geneva basis. To this latter would need to be added the 
additional cost of maintenance and operating, which would make the 
saving upon the present basis as compared to the Geneva up to $1,000,000,000 
in the next six years. 

‘The savings are not alone to the United States but to Great Britain 
and Japan as well. The total savings to the world are perhaps $2,500,000,000 
below the Geneva basis, to which the world was steadily drifting. This sum 


devoted to reproductive enterprise will be a great stimulus to world 
prosperity.”’ 


The President’s statement in full follows: 


I am greatly pleased with the final success of the naval arms conference 
in London, and I have to-day telegraphed the delegation expressing my 
approval of the result achieved and my admiration for their patience and 
determination in an arduous and difficult negotiation. And I wish to 
congratulate the delegations of the other governments for their constructive 
and courageous action. 

The most vital feature of its great accomplishments for peace is the 
final abolition of competition in naval arms between the greatest naval 
powers and the burial of the fears and suspicions which have been the 
constant product of rival warship construction. It will be recalled that 
prior to the three-power conference at Geneva in 1927, at which France 
and Italy felt obliged to decline attendance, there was naval competition 
in all craft except battleships, with constant international friction. Conse- 
quently, upon the failure of that conference the rival expansion received 
even new impulses and resulted in increased international suspicion and 
ill-will through the world and a steady drift to greatly increased navies. 

When I initiated this negotiation it was after a critical examination of 
the experience before and after the Geneva conference and a determina- 
tion that the causes of that failure could be met with adequate preparation 
and preliminary negotiation. At that time we realized, and have realized 
at all times since, that the particular setting of the Continental nations, 








because of the inseparable importance of land armies in their bearing upon 
naval strength, together with the political agreements that reduction of 
such arms implied, made a five-power agreement extremely improbable, as 
the United States could not involve itself in such agreements. 
The French and Italian Governments have shown the utmost 

in this conference in the endeavor, in the interest of world peace, to support 
the present solution just as far as they could do so, and they have joined 
the present agreement in important provisions. 


Reduction of Navies Effected. 

It is difficult to estimate the precise reductions in war craft tonnage 
which have been brought about by this agreement because of the factor of 
normal replacement and additional tonnage authorized but not yet con- 
structed. Nine battleships are to be scrapped of a total of about 230,000 
tons, the replacement of 16 or 17 others to be deferred for six years. 

The various navies in the agreement are to reduce some 300,000 to 
400,000 tons of other categories in the next few years as they become 
obsolete—but some categories of some of them must be increased in order 
to come up to the standards set. The net balance will be a very consid- 
erable decrease in the world’s actual tonnage as it stands to-day. 

The economic importance of the accomplishment can best be measured in 
terms of the situation developed at the Geneva conference. That conference 
broke down upon the feeling of the British representatives that it was 
necessary for them to create or maintain a navy of a total of nearly 1,500,000 
tons. Their pre-war navy was much larger than this. The American 
delegates were not able to agree to this basis, as it implied such a huge 
amount of naval construction in the United States that it was hopeless to 
expect public support and it meant a perpetually inferior navy. 


British Suggestions at Geneva, 

The British suggestions at Geneva were approximately: 

1. Maintain the battleships as provided in the Washington treaty, of 
which the British battle fleet then stood at 606,000 tons and the American 
fleet at 525,000 tons. 

2. Aircraft carriers as in the Washington treaty at a maximum of 
135,000 tons. 

38. A cruiser tonnage of about 450,000 tons in 70 cruisers. 

4. Although actual figures were little discussed, the conversations appear 
to have indicated a destroyer tonnage of about 225,000 to 250,000 tons 
and a submarine tonnage of about 75,000 tons, or a total fleet of nearly 
1,500,000 tons on a British basis, or 1,420,000 on an American basis owing 
to our inferiority in battleship tonnage through the Washington arme treaty. 

If this fleet had been adopted as the basis of parity it would have cost 
the United States somewhere, upon different calculations, from $1,400,- 
000,000 to $1,750,000,000 for replacements and new construction to attain 
it, with greatly increased maintenance costs. 

Provisions of Present Agreement. 

The present agreement calls for parity of American and British fleets 
of approximately: 

1. A battleship basis to each of us of about 460,000 tons, but no replace- 
ments for the next six years on either side. 

2. Aircraft carriers as in the Washington arms treaty at a maximum 
of 135,000 tons. 

3. <A cruiser basis of 339,000 tons if the United States exercises th: 
option of the same types as Great Britain, but if the United States builda 
a larger ratio of the large cruisers our tonnage would be 323,000. It 
represents a reduction of about 20 ships in the basis of the British cruiser 
fleet. 

4. Destroyer tonnage of 150,000 tons and a submarine tonnage of 
52,700 tons each. 

That is a total fleet basis of, roughly, about 1,136,000 tons (slightly 
less if we build the larger cruisers), as compared with about 1,700,000-ton 
British basis of the Geneva conference, and shows a reduction of about 
364,000 tons below that basis to the United States and Great Britain and a 
proportional reduction to Japan. In bringing this about, the British scrap 
four 8-inch gun cruisers and five battleships, while we scrap three battle- 
ships, thus bringing about parity in battleships, which was not attained 
in the Washington agreement. 

The Japanese navy under the proposed agreement will amount to some- 
thing near 800,000 tons. ‘These results are to be arrived at by scrapping, 
by obsolescence and by construction in some categories prior to 1936, when 
a renewed conference is to take place. 


Savings Effected. 

The cost to the United States of replacements and new construction 
during the next six years, until the further conference, will be (under 
various estimates) from $550,000,000 to $650,000,000, as compared to a 
sum, as I have said, of between $1,400,000,000 to $1,640,000,000 to attain 
parity on the Geneva basis. To this latter would need be added the 
additional cost of maintenance and operating, which would make the 
saving upon the present basis as compared to the Geneva up to $1,000,009,960 
in the next six years. 

The savings are not alone to the United States but to Great Britain and 
Japan as well. The total savings to the world are perhaps $2,500,000,000 
below the Geneva basis, to which the world was steadily drifting. This 
sum devoted to reproductive enterprise will be a great stimulus to world 
prosperity. 

There are no political undertakings of any kind in the present treaty, 
except an agreement for the regulation of the conduct of submarines against 
merchant ships in time of war. The whole agreement is a great step in 
world peace and an assurance of American parity in naval strength. 








A. V. Alexander First Lord of Admiralty Details Savings 
to Britain Through Naval Arms Agreement— 


Estimates Naval Economies in Six Years May Total 
More Than $300,000,000. 

A. V. Alexander, First Lord of the British Admiralty, 
speaking at Sheffield, England, on April11, hailed the three- 
power naval treaty as a great accomplishment involving 
millions of pounds of economies for Britain. We quote from 
a London cablegram to the New York “Times,” which said: 

He insisted that the interests of the British fleet must be protected by a 
safeguarding clause incorporated in the treaty to permit adjustment of the 
fleet to correspond to possible increases in naval construction by nations 
not parties to the treaty. 

“We have now arrived at a complete agreement with Japan and the 
United States on all classes of ships,’’ he said, ‘“‘and, what is most im- 
portant to remember, upon very much lower figures than the last proposals 


made at the Geneva conference in 1927. Taking cruisers, destroyers and 
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submarines together, the total figure for the British Empire and the United 
States proposed in 1927 was 590,000 tons each plus 25% over age, which 
gave a total of 737,500 tons. This total was to remain in force until 1926. 

“The agreement at which we have now arrived with the United States 
for these categories of auxiliary ships sets a total of 541,700 tons by 1936, 
which shows a reduction on the Geneva proposals of 195,800 tons. The 
United States figure now is 526,200, as compared with 737,500 tons 
proposed at Geneva, showing a reduction of 211,300 tons, the small extra 
reduction in the total tonnage of the United States being in recognition 
of the larger number of heavy 8-inch gun cruisers which the United States 
may build. 

Japanese Figures Cut. 

“The Japanese figure proposed at Geneva was 481,250 tons for auxiliary 
ships, while the provisional figure agreed on at this conference is 367,050, 
showing a saving of 114,200 tons. 

“In auxiliary tonnage, therefore, the reductions of the three powers 
combined, as compared with the proposals on which the conference broke 
down in 1927, is no less than 521,300 tons—a very significant indication 
of the progress of public opinion in the direction of disarmament. 

‘*Moreover, the powers have mutually agreed to waive, pending a further 
conference in 1935, their rights under the Washington treaty to build any 
capital ships provided in that treaty to be laid down from 1931 onward. 

“It has also been agreed by the three powers to reduce the numbers 
of their capital ships to the minimum figures provided for in the Wash- 
ington treaty with the least possible delay instead of waiting until 1936. 
Another great achievement has been the rectification in this agreement 
of a world tendency to build the largest size of cruiser permitted under 
the Washington treaty. When we entered into office last year the American 
authorized program in 8-inch 10,000-ton ships was not less than 23. 

Britain Had Built Seventeen. 

“In the case of Britain, there were 17 8-inch ships built and building, 
and one further ship authorized in a total program which, if carried to its 
completion, would have been not less than 20, and as Japan might quite 
naturally have been expected to build pro rata, even these figures might 
not have been the maximum. To-day we have definitely agreed among 
the three powers that the maximum number of ships in this class shall 
be 18, 15 and 12, respectively. 

“The greatest value in the measure of agreement already secured is to 
be found in the helpful moral effect created in support of a general move 
for disarmament and peace, but it must not be overlooked that there also 
are valuable economic advantages. It is not possible yet to give a com- 
pletely accurate estimate. Nevertheless, some important deductions can 
already be arrived at. 

‘Laying down new and replacement of battleships under the Washington 
treaty would have involved an expenditure of at least £50,000,000 up to 
1936. In addition, we ehall make a saving of over £4,000,000 in mainte- 
nance charges. 

“Under the agreement we have now arrived at the maximum number of 
cruisers will be 50, and while it is not possible at present to estimate 
accurately the savings which will thus be effected, it is certain that they 
will be many millions. 

Destroyers Reduced. 

‘In the case of destroyers, we have at the present moment 190,000 tons 
built, building and authorized, while the agreement arrived at is 150,000 
tons. This reduction in tonnage may not affect materially the construction 
eosts, in view of the age of a substantial proportion of our present destroyer 
fleet, but if conditions are such that a reduction in tonnage can be carried 
into effect, substantial savings in maintenance will accrue. 

“In the case of submarines, fixing the maximum tonnage in agreement 
with the United States at 52,700 tons will mean that, compared to the 
program which would otherwise have had to be followed, we shall save 
in construction up to 1936 about £3,400,000 and in maintenance about 
£450,000, a total saving in this category of £3,850,000. 

“It is safe to estimate, therefore, that up to 1936 the saving involved 
by the three-power treaty will be at least between £60,000,000 and 
£70,000,000. 

“I think that in such circumstances it is futile for any one to describe 
the conference as a failure. Rather is it to be described as a tremendous 
advance on the road to disarmament. 

‘This agreement marks a most valuable development in cementing our 
friendship with the United States of America, a friendship which of itself 
alone must have a profound effect upon the peace of the world.” 








Secretary of State Stimson in Radio Address at London 
Transmitted to U. S. Tells of Accomplishments of 
Naval Arms Conference. 


In an address broadcast at London, April 13, and trans- 
mitted to the United States and Canada, Secretary of State 
Stimson, one of the American delegates to the Naval Arms 
Conference in London, reviewed the work of the confer- 
ence, stating in conclusion that “we believe we have suc- 
cessfully accomplished the mission with which we have been 
entrusted by our country.” “In our present agreement,” 
said Secretary Stimson, “we have reached the lowest level 
of limitation that I have ever heard seriously discussed 
before. We have reached a lower level than any of us on 
any delegation felt confident could be attained when we 
came here.” He added: “Furthermore, this conference has 
achieved certain great moral advantages. The experience 
of our negotiations has made it clear that naval rivalry 
between the United States and Great Britain is definitely 
at an end. No negotftions could have been more frank and 
cordial and satisfactory than those we have had with the 
British delegation. The same applies to our relations with 
the Japanese delegation.” Agreement on naval arms was 
reached in London between the United States, Japan and 
Great Britain on April 10, and a statement by President 
Hoover, on April 11, approving the results of the conference, 
is given elsewhere in our issue to-day. In giving the text 
of Secretary Stimson’s address the New York “Times” of 
April 14 said: 


| 





Secretary of State Henry L. Stimson, sitting in the studio of the British 
Broadcasting Company in London at 6:30 yesterday evening, London Day- 
light Saving Time, gave to the public here his own analysis of the results 
of the London Naval Arms Conference, at which, he said, “we have reached 
the lcwest level of limitation that I have ever heard seriously discussed.” 

Throughout the United States and Canada, over WABCO, W2XE and the 
Columbia Broadcasting System, his words, with clarity of enunciation fully 
retained, were carried into countless homes and public buildings. New York 
listeners heard the voice of the Secretary of State at 12:30 p. m., Eastern 
Standard Time, and Mr. Stimson continued to speak 21 minutes, until 6:51 
p. m. in London, and 12:51 p. m. here. 


Following is Secretary Stimson’s address as published in 
the “Times”: 

My friends in the unseen audience: Almost three months ago the Amer- 
ican delegation landed in England to take part in the London naval con- 
ference. In order to understand its purposes and to appraise the results 
which have been accomplished, it is necessary to review the background 
and history of which it is a part. 

Naval limitation has formed a part of the organized effort of the world 
to do away with international suspicions and promote good relations. It isa 
new effort and has grown gradually. 

At the first Hague conference in 1899 the subject of limitation of arms 
was one of the purposes for which the conference was called. It ended 
with a resolution favoring the restriction as a desirable end. 

At the second Hague conference in 1907 it was considered too delicate a 
subject to put on the program. Naval competition was going on unchecked 
in those days, as it had been in one shape or another for centuries. 

This particular naval race ended in the great war of 1914, and when 
that was over another competitive naval building race had begun. This 
later one included the United States. For the first time in our history 
we found ourselves facing the irritations and ill-will arising from naval 
competition. Neither the experiences of the war nor the exhaustion which 
it caused prevented the world from resuming naval competition, and we 
found ourselves entangled in it. 

Under these circumstances President Harding called the Washington 
conference in 1922, and Mr. Hughes made his historic proposals. They 
were historic, because they changed the moral standards of the world. 
Before those proposals were made, human experience seemed to indicate 
that naval competition was inevitable. Since that day the conscience of 
the world has insisted that naval limitation by mutual agreement shall 
take the place of competition. 

Competition Still Continued, 


The Washington conference achieved enough to prove that what the 
conscience of the world demanded was a practical possibility. From the 
date of ratification of the Washington Treaty not a battleship has been 
laid down by any nation in the world. But though the success of that 
conference was great, it was not complete. Only two kinds of warships 
were eliminated. Cruisers, destroyers and submarines were not limited, 
and after the conference adjourned competitive building began in those 
types, a competition which bade fair to become dangerous. 

The preparatory commission of the League of Nations tried again and 
again to agree upon methods of limitation, but failed. In 1927 President 
Coolidge called the Three-Power Conference at Geneva, but that confer- 
ence failed to reach an agreement, 

Yet the work of these conferences was not entirely host, for each one 
gave evidence that the world believed in the principle of limitation. But 
each failure showed the extraordinary difficulty of reaching an inter- 
national agreement upon that concern of every sovereign State, national 
defense, and the aftermath of each failure made it more and more evident 
that agreement was necessary for the good relations and etability of the 
world. 

International irritation and ill-will, the ugly children of naval com- 
petition, began to show their heads again. At the very time when the 
world needed large resources to recover financially and economically from 
the exhaustion of the great war, the navies of the world were beginning 
an expensive and dangerous rivalry. 

It was decided to try again to halt this process. The other naval powers 
suggested that Great Britain and the United States should see if they 
could get close enough together in their figures to give assurance that the 
failure of Geneva would not be repeated. Long negotiations took place 
last summer, culminating in the visit of Prime Minister MacDonald to 
the United States. Then followed this naval conference. 

Problems Before Americans. 

The problem which faced the American delegation here when it arrived 
was difficult and complicated. Since the Washington Treaty the United 
States had laid down no battleships, no aircraft carriers and no destroyers, 
and only three submarines. Spurred by the cruiser construction of the other 
nations, our Congress had instituted a cruiser program, but only two 
ships of that program were in the water. 

Our navy was ill-balanced. The end of the battleship holiday instituted 
by the Washington Treaty of 1922 was approaching, and most of our 
other ships were becoming old and approaching their normal time for 
replacement. The question was, should the United States replace the 
bulk of its navy on a competitive basis or upon a basis of limitation reached 
by mutual agreement with the nother nations of the world? Would those 
other countries whose navies were in better condition than ours agree to 
such limitation without taking advantage of their better bargaining 
position? It was to the credit of the faith in the principle of limitation 
held by Great Britain and Japan that they made no such effort. 

Our principal objective when we came here was to extend the naval 
limitation by agreement so that it should cover all the elements of the 
fleet and thus complete what had been left undone at Washington, at The 
Hague, and at Geneva. 

So far as the fleets of Great Britain, Japan and the United States are 
concerned that purpose has been achieved. There can now be no com- 
petition between us. The relation of the fleets is fixed. Furthermore, 
the practice of mutual agreement has received one more successful prece- 
dent. The principle of limitation is strengthened by its successful practice. 

At the first meeting of the conference in January I made this statement: 

Naval limitation is a continuous process. We regard disarmament as a 
goal to be reached by successive steps, by frequent revision and approval. 
Human affairs are not static but are moving and we believe improving. 
For that reason we believe that the sound and obvious course is to reach 
such agreements as may be possible now with a knowledge that they are 
open to revision at appropriate periods. 

By our present agreement the favorable attitude of the world is made 
stronger than ever. The momentum of this effort will not be limited to 


the three powers which have actually reached a basis of agreement, but 
will extend also to the efforts of our friends, the French and the Italians, 
to achieve that goal in the future. 


Limitation, to be effective, must be 
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made willingly and with confidence. We have every hope that France and 
Italy will eventually join in the limitation of their fleets similar to that 
which we have attained, but that is a result which, to be effective, must 
oan only when each country fully realizes the advantages which will 
ollow. 

Mutual Confidence Was Sought. 

As I have thus pointed out, the main purpose for which this conference 
was called was to check the dangers of competition and to establish the 
mutual confidence and good-will which come with agreement. It is this 
purpose which connects the conference with the great movement for 
world peace. 

Reduction in expenditures, important as it is to each individual nation, 
is merely a by-product of the other and primary purpose. Moreover, 
reduction is a benefit, which will be increasingly realized as the nations 
of the world progress in the security obtained by agreement. It is only 
as mutual confidence develops with increasing experience that nations 
reduce more and more drastically their military protection. 

Thus, experience under the Washington Treaty in regard to battleships 
has been such that the nations are eager now to reduce the battleship fleets 
more rapidly than was thought possible in 1922. Nevertheless, it is proper 
for me to point out the great reductions and economies which our agree- 
ment will accomplish. 

The first great economy which we shall achieve is not a reduction but a 
holiday or postponement in the construction of ships. Under the 
schedules of the Washington Treaty the United States was to lay down 10 
new battleships and to complete five of them within the next six years. 
Under our present arrangement none of these vessels will be laid down. 
This means that approximately $300,000,000 which would have been spent 
during the next six years will not be spent. Nevertheless, this holiday 
will, we believe, pave the way for further economies in battleship con- 
struction. 

There is a etrong movement under way for a reduction either in the 
number or the size of our existing battleships, but there is a difference of 
opinion among the nations concerned as to which of these methods will 
furnish the best avenue for this reduction. This holiday gives an oppor- 
tunity to settle this question and to decide upon the method for this 
further economy. 

Estimates of Parley Results. 


In estimating the actual results from the present conference, you have 
doubtless read many varying sets of figures. These differences have 
occurred because of the different methods employed by the writers. I 
will, however, give you two comparisons which I think will present the 
fairest picture of the reductions which have been accomplished. 

The first is to compare the limitations which we have fixed with the 
lowest limitations which were entertained at the unsuccessful conference 
in Geneva in 1927. In 1927 the lowest tonnage figures which Great 
Britain would discuss for cruisers, destroyers and submarines, taken 
together, were 590,000 tons. In addition to this she insisted upon retaining 
until 1936 25% of overage tonnage. As against this, her tonnage in these 
types of ships under our present agreement will be only 541,000 tons, a 
reduction of over 48,000 tons. 

Japan has agreed to a reduction of 17,000 tons. In addition to this 
reduction, Great Britain has agreed to scrap immediately 133,000 tons of 
her battleship fleet. We are to scrap immediately 69,000 tons of our 
battleship fleet, and Japan 26,000 tons. If you add the total reduction 
in the fleets of these three nations, and compare the Geneva proposals and 
our present agreement, there is an aggregate reduction of 345,000 tons, 
and thie is without counting the 25% of overage vessels which were to be 
retained by the Geneva proposal, 

The other comparison I suggest is between the three fleets as they stand 
to-day, including ships built, building and appropriated for, and the 
same three fleets as they will stand in 1936 under our present agreement. 

There will be nine battleships scrapped but not replaced. Their combined 
tonnage is 230,000 tons. This number of ships is the same as the number 
of Japan’s fleet of battleships under the treaty. 

Next there will be a reduction of 205,000 tons in the destroyers of the 
three powers. That amounts to nearly 40% more destroyer tonnage than 
will remain in any of the three fleets in 1936. There will be a reduction 
of 68,000 tons in submarines, and that is nearly 16,000 tons more than 
will be allowed to any of the three countries in 1936. 


Increase in American Cruisers. 


In American cruisers there will be an actual increase under the new 
agreement, but this is due solely to the fact that we have been idle in 
cruiser building for nearly 10 years and now find ourselves with less 
than a quarter of the normal proportion of cruisers which we should have 
in respect to the rest of our fleet. Therefore, in order to create a smaller 
but better balanced fleet than we now have and to achieve parity with 
Great Britain, it is necessary for us to increase our cruiser tonnage. This 
increase is comparatively small because the British have agreed to reduce 
their tonnage by 20 cruisers in order to meet us, and for the same purpose 
the Japanese have agreed not to increase the number of their cruisers. 

As a result, the total net reduction in the three fleets built, building 
and appropriated for is in the neighborhood of 560,000 tons. That reduc- 
tion alone is greater than the tonnage of the total present Italian fleet. 

Thus far, I have been speaking only of fighting ships. There are also, 
as you doubtless know, many service ships in the navy which are not 
classed as combatants. But in discussing economy, these ships very prop- 
erly enter into the picture. In the three fleets of Great Britain, Japan 
and the United States there are 220,000 tons of those ships which under 
our present agreement will not be replaced after they are retired for age. 
This means ultimately a reduction of 220,000 tons and a corresponding 
reduction in expense. 

In our present agreement we have reached the lowest level of limitation 
that I have ever heard seriously discussed, and we have reached a lower 
level than any of us thought could be attained when we came here. 

Furthermore, this comference has achieved many great moral advantages. 
The experience of our negotiations has made it clear that naval rivalry 
between the United States and Great Britain is definitely at an end. No 
relations could have been more frank and cordial and satisfactory than 
those we have had with the British delegation. The same applies to 
our relations with the Japanese delegation. They have shown a readiness 
to join in the great aims of the conference, which is beyond praise. The 
very great improvement in the friendly relations between the United 
States and Japan which followed the Washington conference will certainly 
be intensified and continued by this conference. 

As our naval problems do not reach those of France and Italy, we have 
not directly participated in the negotiations of those countries, but our 
contacts with their delegations have been friendly and we believe we have 
contributed to the spirit of good-will which makes it now seem probable 


that they will ultimately agree among themselves and add the limitation 
of their fleets to our present treaty. 








And now a word about the delegation. 
who have worked together as a harmonious group. Every decision of 
importance has been discussed with every member before it was taken, 
and every such decision has been unanimous. In technical matters we 
have had the advice and assistance of Admiral Pratt, the Commander-in- 
Chief of the United States Fleet, and his assistants, and until his departure 
a few weeks ago on account of illness, we have had the help of Admiral 
Jones. In addition to this, we have had the wisdom and advice of the 
loyal and capable staff of the Department of State, and we believe we 
have successfully accomplished the mission with which we have been 
entrusted by our country. 


It has consisted of seven delegates 








Secretary Stimson Estimates Naval Redution at 780,000 
Tons for America, Britain and Japan by London 
Pact. 


The following is from the New York “Times” of April 14: 


The reduction effected by the London conference, as summarized by 
Secretary Stimson in his radio address, on the basis of the navies of Great 
Britain, Japan and the United States to-day, including ships built, 
building and appropriated for, compared with the 1936 total under the 
new agreements, is as follows: 

Ships— 
Battleships 


SR itn Hdd bdbddn esis Ese daln oPabEeMndibnstabosbbathe 205,000 
Submarines » 










SO ee, EE EE ci ne daduccnacbubtes Ladbehadcndténconcusan 560,000 
EE CR A boa neckdde bee Kweduuddedgaidaeddkmnenwe ah 220,000 
TOCR ase; Gs DAVE VO 6 0 cv cdinccnscnsdndnsdnadscdanbasnsnd 780,000 








Great Britain Emphasizes In Review of Naval Arms Parley 
That It Will Go On—White Paper Asserts Signing of 
Treaty Will Be Followed by Franco-Itallan Talks— 
Hopes for 5-Power Pact. 


The issuance on April 16 by the British Government of 
a white paper on the results of the London Naval Arms 
Conference was indicated in a cablegram of that date to 
the New York “Times” from its London correspondent, 
Edwin L. James, who in giving the text of the white paper 
said: 

A very matter-of-fact document, it avoids expressions of undue en- 
thusiasm and sets forth failures as well as accomplishments in the 
negotiations lasting three months by the diplomats of the five nations 
meeting here. 

The British Government’s statement is noteworthy for its expres- 
sion of the position that the naval conference is not to be ended 
next week but only adjourned while England, France and Italy con- 
tinue their conversations. Importance was added to the emphasis 
placed on this construction of the situation by the statement that the 
limitation treaty is to carry a clause “safeguarding our position in 
relation to the building programs of other powers,” and, to make it 
plain what is meant, it says: . 

“It must be noted, however, that the figure of 150,000 tons of 
destroyers for the British commonwealth of nations must be con- 
ditional on the agreed destroyer and submarine strength of the 
European powers represented at the London conference. This will be 
subject to further negotiations with the powers concerned.” 


Chief Interest in Destroyers. 


This indicates that, contrary to what has been stated by some 
other interested delegates, the British regard the significance of the 
contingency clause as very real. While the contingency clause as 
framed today applies generally to every class of ships limited by the 
treaty, the British attach chief importance to being in a position to 
build more destroyers if the French submarine strength develops as 
indicated in the present French naval program. It is noted the 
British would not be satisfied with the promise of another conference 
where agreement by the United States and Japan would be necessary 
for any changes in the London treaty figures, but insist on the right 
to resort, on due notice, to more building if they think their position 
is threatened. 

The British paper also gives the first official statement that Eng- 
land’s effort to obtain a reduction in the tonnage of aircraft carriers 
failed and that the tonnage in this class remains as fixed by the Wash- 
ington treaty of 1922. This has been known for some time, but up 
to today the fact has been kept out of all official statements on con- 
ference results. 


Text of the White Paper. 


The White Paper is entitled “Memorandum on the Results of the 
London Naval Conference, from Jan. 21 to April 15, 1930.” It is 
dated April 15, 1930. The complete text follows: 

In a memorandum on their position at the London naval conference 
of 1930 presented to Parliament on the fourth of February last, his 
Majesty’s Government in the United Kingdom took the view that 
if the strengths of the national fleets were not to be a menace they 
must be subject to an international agreement, the purpose of which 
should be to maintain an equilibrium which should form the subject 
of agreements made from time to time by the naval powers. His 
Majesty’s Government believed that if such an agreed equilibrium 
could be established over a period of time the sense of security of any 
power would be increased and one of the most fruitful sources of 
fear and friction would be removed. Meanwhile, the governments 
could be engaged in strengthening the foundation of peace and paving 
the way for further measures of disarmament. 

Proposals for achieving the above were set out on memorandum 
and it will now be convenient to place before Parliament the measure 
of success which has been reached up to date at the London naval 
conference in giving effect to the aims of his Majesty’s Government. 

As regards capital ships, complete agreement has been reached be- 
tween all the powers represented at the conference that they will lay 
down none of the replacement ships of the 35,000-ton class which they 
are entitled to build under the terms of the Washington Treaty during 
the years 1931 to 1936 inclusive. The British Commonwealth of Na- 


tions, the United States and Japan undertake to proceed at once with 
a reduction of their capital ships in numbers to fifteen, fifteen and 
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nine, respectively, instead of waiting until the expiration of the Wash- 


ington Treaty. France and Italy only reserve to themselves the right 
of constructing additional ships from the replacement tonnage which 
has been available for such use between the signature of the Wash- 
ington Treaty and the present day, but which has not actually been 
used up to date. 


Aircraft Carrier Projects. 

As regards aircraft carriers, his Majesty’s government has not been 
able to obtain at this conference modification of the total tonnage and 
displacement limits laid down in the Washington treaty. It was agreed 
that this matter should be left over until the conference in 1935, but 
meanwhile his Majesty’s Government’s proposal that aircraft carriers 
under 10,000 tons should be included in the aircraft carrier category 
has been generally agreed to and a further provision has *been added 
that the gun armament for these particular vessels should not exceed 
six inches in calibre instead of eight inches. 

As regards other classes of vessels, it has not been possible yet to 
reach an agreement embracing all the powers represented at the con- 
ference. His Majesty’s government will continue conversations with 
France and Italy in the hope of arriving at a satisfactory adjustment. 

Meanwhile complete agreement has been reached between the British 
Commonwealth of Nations, the United States and Japan on: 

(a) A category system of limitation of capital ships, aircraft car- 
riers, cruisers, destroyers, submarines; (b) the figures within these 
categories, and (c) the question of transfer between six-inch cruisers 
and destroyers. 

The figures for the agreement for cruisers, destroyers and subma- 
rines as between the three powers are as follows: 


British Commonwealth of Nations 


Tons. 

Eight-inch-gun cruisers, fifteen units ........+.eee005 146,800 
BieSGeRUN CTUIGETE co cicicccccsccccscscccseveces 192,200 
DGGETOFETE ccc vvbe vere ewe O Reed esd es oodersdorese08 150,000 
DEE phase bse rdedeebsodevrekedeseperrreonds 52,700 
SOM seiess cs PAM A AK EAD dose h 6 olnwe ts ERs a0 541,700 

United States. 
Eight-inch-gun cruisers, eighteen units ........ : 180,000 
Six-inch-gun cruisers ........ eae ie CEN tadoses 143,500 
Ea eer errr rrr s Fee Tere rT ee ee Ree 150,000 
EEE Sh hb.00 so bh 0s bap bd os dRb COCs OdEs 0 cab odeeeee 52,700 
pi AERO Re S Se et tne Sree et ee ae ee oer 526,200 
Japan. 

Eight-inch-gun cruisers, twelve units .........++0ee0- 108,400 
ee are ye ee ee Pe eee ee a 100,450 
CN i Ce le Teds bbe ee kee bb W esd Co dee eee one 105,500 
NE 2 66 Sods Faved ou oo +6 Neue HEd Caled eh eowee 52,700 
5s abd Swi a bee wa edhee ws tw eb orn heten es ae’ 367,050 


The United States undertakes not to complete more than fifteen 
eight-inch-gun cruisers before 1935. 


Option for United States. 


The United States has the option to rest on this figure and make a 
corresponding increase in its six-inch-gun cruisers from 143,500 to 189,- 
000, in which case the total tonnage for the United States and the 
British Commonwealth of Nations would amount to 541,700. If it 
does not choose to exercise this option it undertakes that its sixteenth 
eight-inch-gun cruiser will be down in 1933, its seventeenth in 1934 
and its eighteenth in 1935. In that event Japan will be free to 
advance the claim at the conference in 1935 for an increase in its 
eight-inch tonnage. 

This section of the treaty, which will apply to the British Common- 
wealth of Nations, the United States and Japan, will contain a clause 
safeguarding our position in relation to the building programs of the 
other powers. 

Inaddition to the above points affecting actual tonnage, a number of 
important decisions have been taken on questions relating to the 
method of limiting and defining naval material of war. The rules 
which have been drawn up relate to the following subjects: 

The general principle of limitation (i.e., a satisfactory compromise 

between the systems of global tonnage and limitation by categories), 
definitions of cruiser and destroyer, unit size and armament of de- 
stroyers and submarines, definition of exempt vessels, special vessels 
and airplane carriers, rules for scrapping and replacement, and the 
prohibition of the construction of vessels which do not conform to 
treaty limitations. 
é It has not been found possible to reach an agreement on the aboli- 
tion of the submarine, but in regard to the three powers’ total sub- 
marine tonnage a figure which shall apply equally to each of them 
has been arrived at, and his Majesty’s government have been able 
vo insert a figure for destroyer tonnage which is appropriate if related 
to the three signatory powers and is less by 50,000 tons than the 
figure of 200,000 tons referred to in the White Paper of the 4th of 
February last. 

It must be noted, however, that the figure of 150,000 tons of de- 
stroyers for the British Commonwealth of Nations must be conditional 
on an agreed destroyer and submarine strength of the 
powers represented at the London conference. 
to further negotiations with the powers concerned. 

Further, although the submarine remains as a combatant naval 
vessel, an important agreement has been reached by all five powers 
strictly limiting its use and insuring its compliance to rules generally 
recognized to be applicable to all surface vessels. This is not s0 
drastic as was the Washington instrument, but the latter treaty, though 
ratified by us, never received the requisite unanimous ratification, 

The immediate financial Saving resulting from the conference is the 
avoidance of expenditure for the replacement of battleships under the 
Washington Treaty. But for this agreement, before the end of 1936 
Great Britain would under the Washington Treaty have completed 
five new 35,000-ton ships and would have had a further five appro- 
priated for and under construction. This might have sessecnatel 


an expenditure in the region of £50,000,000 (about $250,000,000 

to we end y/ _— Further, the financial saving Fe in ein 
ing at once to fifteen capital ships is esti 

ops Aang veg Sogn Pp estimated at about £4,000,000 


: Geneva Difficulties Overcome. 
As regards cruisers, destroyers and submarines, 
Japan and the British Commonwealth of Nations o 


; European 
This will be subject 


the United States, 
vercame difficulties 





which resulted in the failure of the Geneva conference of 1927. The 
final British proposal at that conference was for a combined total 
tonnage of cruisers, destroyers and submarines, including over-age 
vessels, of 737,500 tons. This is comparable to the total agreed 
upon today of 541,700 tons. On a conservative basis we have been 
saved a further expenditure in these classes of ships of some £13,000,- 
000 sterling (about $65,000,000). 

Important as are these financial savings, yet a more important result 
of this first stage of the London conference has been the elimination 
of competitive building in cruisers and auxiliary craft between the 
British Commonwealth of Nations, the United States and Japan, with 
all that this implies in the mutual improvement of their political re- 
lations. The figures of agreement between those powers have been 
placed at a low level and it is the earnest hope of his Majesty’s govern- 
ment that during the next stage of the conference an agreement may 
be reached with the French and Italian Governments at levels which 
will permit of their programs and tonnage figures being incorporated in 
the agreement already reached between the other powers. 

After signature of the treaty the conference will adjourn in order 
to give further time for negotiations between the French and Italian 
Governments with the view to a settlement of the difficulties which 
as yet prevent complete agreement. These negotiations may be pro- 
longed and it is umnecessary that the delegations from the distant 
countries, which are not so immediately concerned, should remain in 
London while the conversations are proceeding. It is for this reason 
that adjournment has been decided upon. 








President Hoover Expects U. S. to Become Member of 
World Court—Views Expressed Before Daughters 
of American Revolution—Through Naval Arms 


Agreement, Says President, We Have Strengthened 
Forces of Peace. 


The expectation that the United States will become a 
member of the World Court was expressed by President 
Hoover in addressing in Washington, on April 14, the Con- 
gress of the Daughters of the American Revolution. In his 
remarks bearing on the World Court the President noted 
that “it has been accepted by 90% of the civilized people 
of the earth,” and he said, “in all the discussion as to par- 
ticipation of the United States in this Court there are few 
persons who do not agree as to the desirability and neces- 
sity of such a Court as one of the additions to our methods 
of pacific settlements.” The President added: “The con- 
tention on this question rests upon the details of specific 
stipulations under which we should join. It is not my pur- 
pose to go into these contentions here. I have no doubt 
that they can be solved and that the United States will 
become a member of the court.” 

In his address the President likewise referred to the 
naval arms agreement reached in London, April 10, declar- 
ing that “we are stronger in defense as a result of the 
conference.” “It is,” he said, “an accomplishment that I 
believe will appeal to the moral and spiritual sense of the 
American people. Through this agreement we have strength- 
ened the forces of peace.” In full, the President’s address 
follows: 


To the Daughters of the American Revolution: 


It is a pleasure to take part in welcoming the delegates from all parts 
of the country of so great a patriotic association as the Daughters of the 
American Revolution. 

This society was founded in proud memory of the spirit of this nation 
in its first fight for freedom. ‘The enduring courage, the wisdom and the 
love of liberty of our forebears who fought in that fight is a most precious 
heritage. You who trace your lineage back to that gallant group have a 
right to be proud. On you, by virtue of your lineage, there rest especial 
privileges and duties. It is your special privilege to tend the flame 
of humanity and freedom that was lighted in the American Revolution, 
and so to perform that service that the memory of those heroic virtues 
shall survive in our people. And there rests on you an especial charge 
and duty that, at whatever sacrifice, that spiritual light of justice and 
liberty shall continue to guide this people in their relations to all the 
world. For it is the moral and spiritual inspirations of a nation more than 
its material progress which will determine its destiny. 

As a nation we have grown to a giant strength and power which is 60 
new and vast that we can only vaguely comprehend it. There are showered 
upon us as a people the blessings of general well-being to a degree which 
no other nation possesses, and that national well-being is more fairly shared 
among every class of our people than of any other nation. Through the 
wisdom of our forefathers we have inherited a system of life which yields 
a larger measure of equality of opportunity—a larger richness of oppor- 
tunity than humanity has before discovered. And from this system we have 
found freedom for ability and character to rise from the humblest condition 
to leadership, which brings a constant refreshment of the moral and 
spiritual strength to our nation. 

We are content with the fundamental democratic principles of govern- 
ment which we have evolved and under which we live. We are not 
blind to its errors and crudities, but we are confident of our ability to 
cure them. 

Because of our geographical situation, because of our great resources 
and of the American genius for organization, we have, in a sense that no 
other country has it, security from attack and harm by other nations. 
We are not only more free from attack, but our people are more free from 
the haunting fear of attack than are any other people in the world. 


Duty of United States to Further Peace of World. 

Because of these blessings, because of our inherited ideals of humanity 
and liberty, because of our strength, because of our disinterestedness, 
because of our freedom from these tormenting fears, there rests upon the 
United States a moral and spiritual duty to undertake a part in securing 
the peace of the world. Nor does that duty imply any limitation upon 
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our independence. Quite to the contrary, it- can only be fulfilled to its 
fullest measure by maintaining the fullest independence. J 

. I do not put this duty to you upon a basis of self-interest, although it 
is inevitable that the failure of civilization in any part of the world at 
once brings distress within our own doors. I have no occasion to emphasize 
this duty by pointing out the horrors and degradation of war. Those who 
really know war never glorify it. I have seen too much of the tragic 
sufferings of men, women and children, of the black shadows that ever 
run on the heels of war,-to wish to recall those scenes, I hope never to 
see them again. I know this nation can help to make war impossible, 
and that it should so help. 

It is easy to preach the national duty of helping to preserve peace. It 
is easier still to engage in invective or vindictive phrase and slogan 
which stir national selfishness and self-righteousness. And certainly the 
way of peace lies neither in the rattling of the scabbard nor the abandon- 
ment of defense. 

These are matters in which you are deeply interested, not in destructive 
criticism directed to either extreme, of which we have enough, but in 
development of constructive public opinion—the most powerful expression 
of our people. 

Kellogg-Briand Pact. 

Your cordial resolutions in support of Secretary Kellogg in his efforts 
which brought about the Kellogg-Briand pact are evidence of the desire of 
your society to promote the peace of the world. By that pact, with 55 
other nations, we solmenly pledged ourselves not only to renounce war but 
to seek means for pacific settlement of all international differences. We 
were sincere when we signed that pact. We engaged our national honor 
when we ratified it. And in sincerity and honor two obligations flow 
from that covenant. 

First, the conceptions of military strength of nations are reduced by 
that covenant solely to such strength as is required for defense. And 
second, we must cultivate methodical procedure by which controversies 
between nations can be settled by pacific means. Certainly until the 
peace machinery of the world has been developed and tested over long 
years, we must maintain such forces of defense as will at every moment 
prevent the penetration of a hostile force over our borders. 

Adequate defense requires forces relative to other nations, but at the 
same time with no excesses which will create the fear of aggression from 
us. Such fear will breed animosities, ill-will and a resolution in others 
to combine to protect themselves, which are the very seeds of war. 

All the world needs relief from the burdens of armies and navies, but 
disarmament cannot be made to contribute to peace unless it is conducted 
by agreement among nations, for by that method alone can we allay fear 
and preserve security. 

One of the deeper causes of friction and ill-will in the world has been 
competition in naval armament. Nothing arouses more fear or lends 
itself more to the creation of distrust among nations. A proposal on the 
part of one nation to build more ships of war results in instant fear of 
inadequate defense, ill-will and suspicion in other nations. 


Naval Arms Agreement. 

In consonance with the spirit of the Kellogg pact, we recently made a 
renewed effort at reduction and limitation of naval arms by agreement. 
For nearly 10 years our country has pursued a steady endeavor to bring 
about such agreements. The Washington Arms Conference of 1922, while 
it was but partially successful in this direction, yet by limiting battleships 
and aircraft carriers it accomplished much and laid foundations for the 
future. Competition, however, started at once in other types of war craft, 
and an effort was made by conference between the representatives of the 
United States, Great Britain and Japan at Geneva in 1927 to bring 
it to a halt. 

That conference failed, and competition took renewed and even more 
dangerous aspects. A year ago we again initiated negotiations, and the 
conference in London during the past four months by patient labor is now 
assured of success. It has been able to reach a further great and far- 
reaching settlement, reducing the number of battleships, creating a holiday 
in their further construction, together with limitations and reductions in 
the construction of cruisers, destroyers and submarines during the next 
six years. Under the terms now being finally formulated the conference 
has been able to bring about an actual reduction in the armament of the 
three nations of about 25% less than the standards discussed during the 
conference which failed at Geneva three years ago, and a reduction of 
about 12% below present naval programs as rapidly as the present ships 
become obsolete. 

Importance of Agreement. 


But, most important of all, it has been able finally to turn the tide 
of constantly increasing naval arms and to end the poison of suspicion 
and ill-will generated by constant rivalry in construction. We have 
been able to create a situation where there is no inferiority nor superiority 
in the naval strength of the United States. This is consonant with the pact 
we have solemnly entered by which we have pledged ourselves to use our 
arms solely for defense. 

We are stronger in defense as a result of the conference. It is an 
accomplishment that I believe will appeal to the moral and spiritual 
sense of the American people. Through this agreement we have strengthened 
the forces of peace. It is an accomplishment that has great material 
advantages to all its participants, but I prefer to have it judged on the 
far higher grounds of its contribution to the moral and spiritual welfare 
of our people and the world, for in the long run those are the grounds on 
which we and all the world must depend for progress. 

The great road to peace indeed lies in the prevention of war. The 
construction and maintenance of this road require just as much interest 
and devotion as the maintenance of defense. The first principle in preven- 
tion of war is to guide our national conduct in justice, consideration and 
kindliness to other nations, so as to give no justified cause for ill-will or 
suspicion. War arises from a state of fear, a sense of injustice and an 
ill-will which culminates in uncontrollable national passions. 

There are ever present in the world the causes of friction. The far- 
flung exchange of citizens and their property throughout the world gives 
hourly birth to large and small controversies; beyond this our generation 
has inherited a multitude of conflicting interests from of old. 

These controversies are of many different types; they require distinctly 
different methods and agencies of settlement. The practical program 
of the work of peace is to develop and create appropriate agencies for 
regular methodical disposal and solution of these controversies, so as to 
assure justice and avoid arousing of national emotions. 

All civilized nations have developed great skill and experience in their 
foreign offices, whose will and purpose in this century is to dispose of a 
multitude of these daily incidents without friction. We have need 
steadily to expand their machinery and method. The world has greatly 
advanced the method of arbitration by scores of treaties; it has by such 
instances as the Bolivia-Paraguay dispute advanced the method of inde- 





pendent inquiry into fact in co-operation with the parties and by such 
instances as the Tacna-Arica controversy has advanced the method of 
conciliation. The difficulties in the instance of the Chinese-Russian dispute 
show the clear need of some method of mobilization of public opinion against 
the violation of the Kellogg pact. By international conference on specific 
questions, such as disarmament, we have advanced the method of co- 
operation in settlement of old standing dangers. 


World Court. 


Through precedent and treaty the world is building every year a larger 
and larger body of international law and practice. Statesmen over a 
generation have realized that with this growth of international law and 
precedent another method can be contributed to the pacific settlement of a 
vast number of incidental controversies of justifiable character, if the world 
had an international court to which such cases could be referred for 
adequate hearing and independent decision, based upon law and justice. 

Such a court—the World Court—has been established at The Hague with 
the aid of American jurists. It has been accepted by 90% of the civilized 
people of the earth. It is established, and no other court is practicable. 
It has demonstrated the highest integrity and capacity, and the continuance 
of these qualities is assured. It has already settled a great number of 
controversies. It is only one, but an important one, of the six or seven 
methods of securing pacific settlements, and thus a contribution to the 
prevention of war. 

Adherence to that Court by the United States has been earnestly recom- 
mended by every one of our Presidents and every one of our Secretaries 
of State living since its inception. No one can challenge the patriotism 
of these 10 men, nor the ripe wisdom which is theirs from having borne 
the actual burden of responsibility for our foreign relations. They have 
found no entanglement or limitation of the independence of the United 
States by safeguarded membership in it. 


Participation of United States, 


And in all the discussion as to participation of the United States in 
this Court there are few persons who do not agree as to the desirability 
and necessity of such a Court as one of the additions to our methods of 
pacifie settlements. The contention on this question rests upon the 
details of special stipulations under which we should join. It is not my 
purpose to go into these contentions here. I have no doubt they can 
be solved and that the United States will become a member of the Court. 

Mankind has within the past decade given more earnest thought to 
and made more constructive effort and progress toward the elimination 
of war than in all previous periods of history. In the broader field of 
our relation to these many methods to prevent war we have during the 
past few years participated in an increasing number of international dis- 
cussions, consultations and conferences, arbitrations and inquiries, all of 
which represent progress in organizing the world for peace. 

We shall continue to do so where any important purpose is to be accom- 
plished, and in our co-operation to maintain peace there is one broad 
policy which I wish to emphasize. 

Our role in co-operation is different from that of the nations of 
Europe. That difference rises not only from our geographical setting, but 
from the nature of the maximum contribution we can render to peace. 
The nations of Europe, surrounded as they are by dangers and problems 
of which we in the Western Hemisphere have but little appreciation, and 
beset by inherited fears, hold to the view that aside from the World 
Court the pacific settlement of controversies and the maintenance of 
peace should be backed by potential coercion through pooling of either 
military or economic strength. We do not question their right to come 
to such conclusions as they see fit to follow, arising as they do from their 
terrible experience and their necessities. But the instinct of the vast 
majority of our people is that our contribution is not to be based upon 
commitments to use force to maintain peace. 

This arises both from a feeling that the threat of force conflicts with 
the purpose of peaceful efforts, and from the limitation it might place 
upon our independent action where we have only indirect interest. 

We have come to the belief that our contribution can best be made 
by our good offices and a helpfulness based upon independence from any 
combination pledged to the use of force. I believe it is clear that the 
United States can more effectively and wisely work for peace without 
commitments to use coercion to enforce settlements. 

Our position was made clear in the statement issued jointly by the Prime 
Minister of England and myself at the time of his memorable visit of 
good-will to this country. We said: 

ry e its in the promotion of world peace 
will bed “ie ) a all cater samores to sanenee entangled in European 
diplomacy and the other is resolved to pursue a policy of active co-operation 
with its European neighbors, but each of our governme.ts will direct its 
thoughts and influence toward securing and maintaining the peace of the 
world.”’ 

Within these principles, which are in full accord with the traditions 
we have from our forefathers, we should hold an open mind and engage 
in advancement of the methods by which the controversies in the world 
may find pacific settlement, and by which we can co-operate in the 
prevention of war. For the American people want peace in the world, 
not alone as a matter of material interest to our prosperity and welfare, 
but because gains to the moral and spiritual forces of the world are 
made through peace and not through war. 








Reopening of Tokio Stock Exchange After One Day’s 
Closing—Statement By Japanese Financial Com- 
mission—Strike At Cotton Mills. 


The reopening on April 12 of the Tokio Stock Exchange 
(the closing of which April 11 was noted in these columns 
last week, page 2503) was indicated in the following Associated 
Press accounts from Tokio April 12: 


The Tokio Steck Exchange reopened to-day after a one-day suspension. 
Trading was orderly and prices steady. 

A stampede of selling yesterday, which led to wild scenes in the Exchange 
and subsequent suspension, was characterized by Cabinet members as a 
result of manipulation by opponents of the Administration. 

Exchange officials announced a one-hour suspension yesterday when a 
bear trend first became evident. A near panic followed reopening and all 
trading for the day was called off. 

Japan's long period of depression in trade and industry was reflected both 
in the one-day closing of the Stock Exchange and the strike of 5,600 cotton 
mill hands in Osako, Kyoto and Hyogo. 
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Shares listed on the Exchange were said to have declined 30% in value in 
two years, causing a paper loss of nearly $4,500,000. The strike of mill 
employees was precipitated by announcement of the Kanegafuchi Spinning 
Co. that it had cut wages of its 50,000 employees 23%. 

Other spinning companies followed the lead of the giant Kanegafuchi Co. 
by reducing wages. Labor leaders are aligning political and other forces to 
resist wage decreases, despite general depression. 

Among causes assigned for the economic distress are the lessened American 
demand for raw silk, Japan's most important export; India’s increased tariff 
on cotton fabrics, the second largest export from Japan. Theslump in price 
of silver bullion which has affected China’s market for Japanese goods, 
and the declining specie reserves due to the removal Jan. 11 of Japan's 
embargo on gold exports. 

Serious social troubles are predicted by some observers to result from the 
economic depression and strikes. Attempts are being made by proletarian 
political parties to make capital of the situation and the Japanese Federation 
of Labor and other organizations are leading the fight against the Kanega- 
fuchi Co., Japan’s largest maker of cotton fabrics. 

The Kanegafuchi Co. is noted in Japan for paternalistic treatment of its 
employees. It attracted attention recently by retiring its President, 
Sanji Muto, on an allowance of 3,000,000 yen (about $1,500,000). 


The following statement regarding the closing of the Ex- 
change was issued by the Financial Commission of the 
Japanese Government according to the ‘“‘Wall Street Journal’’ 
of April 14: 


The prices of all securities have been for the last several months gradually 
declined to a considerable extent by the combined effects of trade depres- 
sions at home and abroad, but it was generally believed that there would 
not be any more serious decline of securities. Certain speculators, how- 
however, have formed a combine of bears and have been playing an active 
part against which the bulls also have been in the defense. 

At the Tokyo Stock Exchange, April 11, some speculators started to 
make irregular offers and bids on the new shares of the Tokyo Stock Ex- 
change (which have been the principals for speculators) which caused much 
disturbance in the orderly dealings. The Stock Exchange authority, 
therefore, had to suspend the dealings in order to ease the situation. 

The suspension of the business was not caused by any particular event of 
anxieties or the general economic and financial conditions of the country. 
Therefore, the stock exchange in Osaka, Nagoya and other places sustained 
no effect and carried on their business as usual. To-day (April 12) the 
Tokyo Stock Exchange not only resumed its business as usual but also 
showed a very quiet and steady market. 

In short, the temporary suspension of business carried out by the Stock 
Exchange is nothing but an appropriate step to cope with the situation which 
was provoked by an incidental event. 


In Tokio advices published in its April 12 issue the ‘‘Wall 
Street Journal”’ said in part: 


Governor Hijikata, of Bank of Japan, in exclusive interview given to the 
Dow-Jones representative, said: 

“Suspension of trading on Stock be ne ay = on Friday was not caused b 
a general price decline, but was entirely due to the attempt of one bull 
manipulator in one speculative stock to throw the market into confusion 
because the technical position was not favorable to him. This is evident, 
as the stock exchanges elsewhere continued as usual without appreciable 
price fluctuations. Even the Tokyo exchange opened to-day without 
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“Under the cireumstances I am not pessimistic and see no need of special 
measures to meet the situation.”’ ae : 

Kinji Nagamitsu, managing director of the Tokio Stock Exchange, blames 
the general uncertainty upon the banks which have countered the market 
depression by raising margin limits. 

On Thursday, new shares of Tokio Stock Exchange Co. closed at 96 yen 
20 sen. Japanese traders seldom give “at market’ orders. Consequently 
when 2 sets of brokers enterered the market offering to buy 12,000 shares of 
the company at 100 and several thousand more at 90, floor brokers were 
demoralized. After a 5-minute attempt to restore order, the authorities 
closed the exchange and ordered all deals to be cancelled. Two later 
attempts to reopen trading met with the same result. Osaka Stock Ex- 
change was fairly steady throughout the day. 

Authorities were not alarmed and viewed the situation simply as an 
ineffectual political dodge. On Saturday morning, the market opened 
normal but weakness developed before noon, with the new stock at 93 yen 
80 sen. On Saturday afternoon the Tokyo market was much stronger, 
regaining ground lost in the morning. The new exchange shares closed 
at 96 yen 80 sen, gaining 60 sen over Thursday’s close. The exchange closed 
the week with a generally firm tone. 


The same paper (April 12) also published the following 
United Press advices from Tokio: 


The Stock Exchange, which closed Friday after a sharp decline in quota- 
tions on Kanegafuchi Spinning Co. stocks, has reopened and trading 
resumed. 

The market opened uneasy, however, with a background of hostility 
between the government and Yamaji Muto, former president of the Kanega- 
fuchi’s mill interests. 

The decline in Kanegafuchi stocks followed a strike in the mills resulting 
when the company ordered wage cuts from 30% to 40%. The strike con- 
tinues and newspapers advise a reduction of Kanegafuchi’s dividends, which 
remain high despite the decline in raw cotton and silver, and the decreased 
consumption of yarn. 

Muto said the Kanegafuchi cut in wages was due to the Government's 
in opportune lifting of the gold embargo which has been followed by the 
shipping of millions of yen in gold to America. 

Finance Minister Junnosuke Inouye, however, blamed the board of 
directors of the Kanegafuchi company for the situation. He issued a 
statement declaring they had lacked due precautions necessary at such a 
time and that the Government could not be held responsible. 

Kanegafuchi stocks dropped 20 yen in the past few days from a high of 
200 yen; and other stocks dropped proportionately. 

An effort to force Government aid in the crisis was seen in the continued 
bearish action of some agents on the exchange who offered abnormal bids. 
Inouye, however, was inclined to caution financiers and claimed the Govern- 
ment not responsible for conditions. 


From the New York “Evening Post’’ we take the following 
(Associated Press) from London April 16: 


A Reuter dispatch from Tokio says the National Association of the All- 
Japan Stock Exchanges has submitted a resolution to the Governmentina 
which stress was laid on the grave anxiety it felt owing to the prevailing 
economic conditions and advising that immediate steps be taken to stabilize 
the situation. 





Bombay India Exchange Shut When Stockbrokers 
Urge Boycott of British Goods—Exchange Reopens. 


The following wireless advices from Bombay, India, 
April 12, are from the New York ‘‘World:’’ 


For the first time in its history, the Bombay Stock Exchange closed to-day 
as a protest against the police action in raiding the Bombay Congress Com- 
mittee’s offices and using batons on Satyagraha demonstrators yesterday. 
Roughness to women volunteers, including Mrs. Kamaladevi Chattopad- 
hyaya, was the chief cause of this action. 

At a meeting of most of the members of the exchange there was a call to 
boycott British goods. 

‘“‘In view of the present economic condition of India,’’ the resolution runs, 
“this meeting respectfully urges every member interested in the business 
of the Stock Exchange to use only Swadeshi (country made) cloth.” 


30,000 Flout Salt Law. 

The Bombay Cotton Brokers’ Association, the mainstay of Manchester 
trade, passed a similar resolution. 

Early to-day 20,000 to 30,000 persons of both sexes marched through 
Lahore, provincial capital, to the banks of the River Ravi, a tributary of 
the Indus, and violated the law against the private manufacture of salt. 
It was headed by Punjab’s two most outstanding Congress leaders, Dr. 
Mohammed Alam, a Moslem, and Dr. Satyapal, a Hindu. 

The processionists traversed the Indian quarters of the city and halted 
at the points of past encounters with the forces of the Government, among 
them a place where a crowd of Satyagrahis was fired at in 1911 and one man 
killed. There were cries of ‘‘Down with the Government.”’ and ‘““Mahatam 
Gandhi ki Jai” (‘‘Victory to Mahatma Gandhi"’) as the marchers sang 
revolutionary songs. 


The reopening of the Bombay Stock Exchange on April 
17, followed by its closing for the Easter holidays, was 
indicated in United Press advices from Bombay appearing 
in the “Wall Street Journal” of April 17: these advices added: 


The closing prices were steady but the political situation has hampered 
business in all markets. 








Dr. C. A. Curtis Urges Amendment of Canada’s Finance 
Act—Says Restriction of Gold Exports Puts Domin- 
ion in Questionable Position. 


An article on the gold situation in Canada, by Dr. ©. A. 
Curtis, Associate Professor of Economics, Queen’s Univer- 
sity, Kingston, Ont., makes the statement that Canada has 
been off the gold basis for a year; the article, which main- 
tains that the restriction of gold exports has put the Do- 
minion in a questionable position, and that amendment of 
Canada’s Finance Act is necessary, is a lengthy one, and we 
give the following extracts from it, omitting the charts 
referred to therein, premising that Canadian exchange at 
New York has recently returned to par: 


‘Gold,’ wrote Columbus, as one enunciating a truism, ‘constitutes 
treasure, and he who possesses it has all he needs in this world, as also 
the means of rescuing souls from Purgatory and restoring them to the 
enjoyment of Paradise.’ ”’—R. H. Tawney, Religion and the Rise of Capi- 
talism, page 89. 

This quotation appears at the head of an excellent recent study * on the 
operation of the gold standard, which, in the conclusion, contains this 
statement: ‘‘The greatest danger to which the new gold standard is exposed 
is a combination of modern nationalism and the ancient but unreasoning 
love of gold to which Columbus gave such eloquent expression in the quota- 
tion placed at the head of this study.” 7 

It seems regrettable that Canada should appear to be illustrating the 
truth of the above statement, but the action of Canada in avoiding gold 
exports since January 1929, when the Government’s gold reserve was nearly 
halved, makes it difficult to arrive at any other conclusion. To keep a gold 
reserve for many years and then refuse to use it when it is required seems 
a doubtful policy, and the explanation would appear to be this ‘‘ancient 
but unreasoning love of gold.” 

On July 1 1926 Canada resumed the gold standard, having been off it since 
August 1914. Briefly, being on the gold standard means that obligations 
redeemable in gold are freely paid in gold upon demand, and that there 
is a free movement of gold in and out of the country. Such movements 
usually take place in response to movements of foreign exchange rates. In 
other words, the test of the gold standard comes through the foreign 
exchanges. The operation of this part of the gold standard is automatic 
because it depends upon individuals realizing a profit by getting gold in 
one market, by purchase or by presenting notes for redemption, and selling 
it in another market. In the case of the United States and Canada, when 
the exchange rate departs from par by more than 3/16 of 1%—the gold 
points—there is a profit in shipping gold. A merchant in Canada having 
bills to meet in the United States would find it cheaper, for large amounts, 
to ship gold and thus establish credits, than to pay more than 3/16 
premium for New York funds. The foreign exchange market, however, 
does not rely on individual merchants to do this, for as soon as the exchange 
rates go beyond the gold points, banking institutions step in, ship gold, 
and sell exchange against the balances thus developed. In this way the 
exchanges are kept within the gold points, as in the years 1926-1927. 

It is common knowledge that the Canadian-United States exchange rate 
has been well over this gold export point since January 1929. The following 
chart, Chart I, shows the daily closing rates for New York funds as 
between banks in Montreal. When the line goes below par it indicates a 
discount on American funds or a premium on Canadian funds; when the 
line is above par it means a premium on American funds or a discount on 
Canadian funds. From July 1926 until the end of 1928, it will be seen 
that, with one or two exceptions, the exchanges fluctuated within the gold 
points. Since January 1929 the premium on American funds has been well 
over the gold point, going as high as 24%%. Yet practically no gold 
exports have taken place during this period, even though with a 1% 
premium on American funds a profit of approximately $8,000 would be 
realized on a shipment of $1,000,000. 





* Brown, W. A., ‘‘England and the New Gold Standard”; London, 1929; 
P. S. King & Sone. 
7 Ibid., page 315. 
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Foreign exchange rates are determined in the foreign exchange market 
according to the supply of, and the demand for, bills which arise in part 
from transfers of capital, but mainly out of the export and import trade of 
the country. For Canada the exchanges are ordinarily adverse during the 
early months of the year, because of the usual excess of import payments 
at this season of the year. In the fall, however, the exchanges become more 
favorable because of the export of agricultural products. That this is the 
case may be seen from an examination of Chart I, for the years 1926 to 
1928. During the years 1928 and 1929 the foreign exchanges of all 
countries were subjected to an unusual strain. Because of the bull stock 
market in New York, and the consequent high money rates, there was a 
considerable movement of. short-time funds to New York, not only from 
Canada, but from Europe as well. The effect of this was to depress, in 
terms of the American dollar, nearly all exchange rates, including the 
Canadian dollar and the pound sterling. During the latter part of 1928 
gold moved from both of these countries to New York, with a resulting 
decline in the gold reserve of the Bank of England and in the gold reserve 
of the Canadian Government. Despite a drastic shrinkage in the gold 
reserve of the Bank of England to a point well below the minimum figure 
of the Cunliffe Report, this movement continued in 1929, until the collapse 
of the New York stock market in October. The flow of gold from Canada, 
however, stopped abruptly in February 1929, though the pressure on the 
foreign exchange, consequent upon the continued movement of funds to 
New York, was not relaxed. The immediate effect of this cessation of gold 
exports was the appearance of a substantial premium on New York funds, 
which has continued until the present time. (See Chart I.) The pressure 
on the exchanges, in the fall of 1929, was doubtless accentuated somewhat 
by the unusually small exports of wheat, and if Canada had sold more 
wheat, the exchanges would doubtless have reflected it; the same is true 
of larger exports of motor cars, pulpwood, or any other commodity. The 
point which must be insisted upon here is that the substantial premium 
on New York funds first appeared in January 1929, and that its continuance 
is solely @ue to the cessation of gold exports. Furthermore, a country on 
the gold standard allows gold to move freely in response to the foreign 
exchange rates, irrespective of the factors affecting these rates. 


What, then, was the cause of this cessation of the export of gold when 
the condition of the foreign exchanges continued to demand it? Briefly, 
the answer is that the Department of Finance has effectively, no matter 
how directly or indirectly, placed a prohibition on the export of gold. 
No legal action has been taken, and, as far as effectiveness is concerned, 
none is apparently needed. In Canada, practically all gold exporting is 
done through the chartered banks, there being no other agencies engaged 
in this business. Thus, when the Government causes the banks, with which 
it has great influence, to restrict gold exports, it has practically stopped 
all such exports, because foreign banks only withdraw gold through the 
agency of the Canadian banks, which are thus prohibited from acting. 

The action of the Department of Finance has taken Canada off the gold 
basis as effectively as any statute could, and no amount of reiteration that 
Canada is still on a gold standard can offset the plain, simple fact that 
Canada is not on the gold standard and has not been for a year. A glance 
at Chart I shows this, but if any outside evidence is required it might be 
well to point out that ‘‘The Statist” (London)} removed Canada from its 
gold exchange index “owing to reimposition of embargo on gold exports 
from Canada.” The complete statement is as follows: 

“The justification for this ommission [Canadian exchange rates lies in the fact 
that a virtual embargo now exists on gold exports from Canada, and that this 
embargo has made it possible for the Canadian rate to depreciate appreciably 
below the gold export point to London, and much more, of course, below the gold 
export point to New York. Since the trade between this country and Canada is 
substantial, and since, therefore, in accordance with the weighting of the index 
number, changes in the Canadian rate exert a considerable influence on the whole 
index number, it has been thought advisable in calculating our index number to 
disregard such fluctuations of the Canadian dollar in terms of sterling as may occur 
until the free export of gold from Canada is once again allowed.” 

It may be accepted, then, that Canada has in fact been off the gold 
basis for the last year. 

Whether or not Canada is on a gold standard, may not, to many people, 
seem an important question, and it is perfectly possible that Canada could 
openly adopt some other monetary standard and prosper under it. That 
is not the question here. The point here is this: that a country which 
pretends to operate on a gold basis must. live up to the customary practices 
of that standard, if her financial prestige and morality is to be maintained 
before the world. A deduction of 1 or 2% from the interest and dividend 
disbursements to foreign holders of Canadian securities is not likely to 
increase, in London and elsewhere, the popularity of Canadian investments. 
Canada cannot keep her financial integrity in the financial markets of the 
world if she is going to surreptitiously abandon the gold standard on the 
least provocation. The comment of “The Economist’? (London)§ is of 
interest here. 

“Provided that the pressure is only temporary, this course of action 
{restriction on gold exports] is justifiable, but even so is not without its 
dangers. It would be regrettable if gold policy, either in Canada or Aus- 
tralia, should arouse the impression that the Dominions were wavering on so 
vital a question as the gold standard.” 

It may be pointed out that a situation which has existed for a year, 
and threatens te continue indefinitely, can hardly be classed as tempo- 
rary. No outsider can know what motives prompted the department to 
select a policy of non-payment. The obvious conclusion seems that it 
must have been affected by the ‘‘combination of modern rationalism and the 
ancient but unreasoning love of gold.’”’ It should be realized that gold 
exports are as essential to the operation of the gold standard as gold 
imports. 

As stated before, a gold reserve is kept in order to be used when needed, 
and among the most creditable actions in monetary history are those cases, 
such as the United States Treasury in Grover Cleveland’s Administration, 
and the Bank of England in the last few months, where gold payments 
have been continued in the face of falling reserves. Such actione give a 
monetary tradition which can be developed in no other way. 

This leads to the question, why has Canada left the gold standard? 
In the view of the writer, the fundamental explanation of the present 
situation is to be found in the so-called “‘rediscounting’” operations carried 
on under the Finance Act. 

In order to understand how the Government got into its present position 
it is necessary to make a brief survey of the conditions governing the 
issue of Dominion notes. Under the Dominion Notes Act 1914, $50,000,000 
of Dominion notes is issued against a 25% specie reserve; any issue over 
this amount is backed dollar for dollar with gold. Under the Dominion 
Notes Act 1915, an additional $26,000,000 was issued with no additional 
gold reserve required. Thus the partially covered issue amounts to 
$76,000,000, and above this it is covered dollar for dollar with gold. As 





t Oet. 5 1929, page 477. 
§ Dec. 7 1929, “The Canadian Exchange,”’ page 1078. 





about $30,000,000 of small Dominion notes is necessary for hand-to-hand 
currency, and as the banks are required to keep 40% of their reserves in 
the form of Dominion notes, it seems doubtful if the uncovered issue is a 
source of great danger. Accordingly, if Dominion notes had been issued 
only under the above conditions the present situation would not have come 
about. But the above conditions do not represent the whole situation, for 
under the Finance Act, introduced in 1914, and revised in 1923, the Depart- 
ment of Finance is empowered to advance Dominion notes to the banks 
upon deposit of satisfactory collateral, usually Government bonds. Against 
such issues of Dominion notes, the Department of Finance is not required by. 
law to keep any gold reserve whatever. Nevertheless, such notes, when 
issued, become part of the general Dominion note issue and are redeemable 
in gold upon demand from the general gold reserve. 

Chart II shows the total amount of Dominion notes outstanding, the 
gold held by the Government against Dominion notes, and advances under 
the Finance Act. From this chart it is clear that as borrowings under the 
Finance Act increased, the gold reserve of the Government was reduced, 
while the total amount of notes outstanding, after allowing for seasonal 
swings, remained relatively constant. Olearly, until the restriction was 
brought into effect, the banks presented Dominion notes for redemption, 
exported the gold, and then replenished their reserves by borrowing under 
the Finance Act. These borrowings increased from $23,000,000 in January 
1928 to $73,000,000 in December 1928, and from $76,000,000 in January 
1929 to $113,000,000 in December 1929, which is about the highest point it 
has ever reached since the introduction of the Act. Between November 
1928 and February 1929 the Government’s gold reserve was lowered by 
$50,000,000 to about $60,000,000, where is has remained. All during 1928, 
however, a weakening of the reserve went on, although that is partially 
obscured by seasonal influences, 

Clearly, here is the crux of the whole situation. The plain truth of 
the matter seems to be that the Department of Finance issued more notes 
than apparently it felt could be redeemed, and so redemption was avoided. 
There is no escape from the fact that the Department of Finance is morally 
and legally responsible for the redemption in gold of all Dominion notes, 
and that this responsibility has not been met freely. 

In February 1929 the present situation was fairly clear. The Government 
had about $60,000,000 in gold and there were outstanding about $192,000,000 
of Dominion notes, of which about $72,000,000 had been issued under the 
Finance Act. Under these conditions, was it necessary to practically 
suspend gold payments? As the writer sees the situation, it was not. If 
the department had then refused to make further advances under the 
Finance Act, and had continued to pay out gold for Dominion notes it is 
very unlikely that their gold reserve would have been completely exhausted. 
This view is made clearer by an inspection of the $192,000,000 of 
Dominion notes outstanding at the end of February 1928. Of this amount 
the banks held $128,000,000 in their own vaults. $37,000,000 was de- 
posited in the central gold reserves, and the balance, $27,000,000, was 
small notes in the hands of the public. Clearly, this last portion could 
not be reduced greatly, for the country requires a small hand-to-hand 
currency with which to carry on its business. The main reduction through 
presentation of notes for redemption, therefore, had to come from the 
amount held in the banks’ own vaults, and that deposited in the central 
gold reserves. The latter is used to support the excess bank note issue, 
and since 1920 deposits of Dominion notes in the central gold reserves 
have never been below $26,000,000. Dominion notes held in the banks’ 
vaults could not be reduced indefinitely, for they are required for reserve 
purposes, and, at this time, the cash reserve ratio of the banks was not 
high; since 1920 the banks have never held under $99,000,000 of notes, 
and usually much more. Assuming the above minima, the presentation of 
more than $45,000,000 of notes would have been improbable, and redemp- 
tion, therefore, could have been continued. From this analysis it seems 
evident that if the Government had continued to redeem its notes, the gold 
reserve, depleted as it was, would have been able to meet the calls upon it. 

All this assumes that in February further borrowings under the Finance 
Act were stopped, which, it has been shown, was not done. It may be 
said that if this had been done, further bank credit extension would have 
been prohibited and business would have suffered. This whole matter is 
one which is too large for the present article, but if such were the situation, 
then clearly what is needed is not the Finance Act in its present form, but 
some machinery which would be capable of assisting the commercial banks 
without practically suspending gold payments. 

Now that the situation exists, how can it be met? Various suggestions 
have been made. In some quarters ** it has been suggested that a sta- 
bilization loan be floated to support the exchange. F cz the present, this 
seems a somewhat unnecessary move. If a loan were made in New York, 
and the proceeds transferred to Canada, it would doubtless improve the 
exchange for the time being, but it would not correct the fundamental 
difficulty, of which the exchange rate is but a symptom. If the banks 
would exchange Dominion notes in Canada for balances in New York, a loan 
there by the Government would correct the present situation by reducing 
the Dominion note issue. But the essential point is, that at present Canada 
has too many Dominion notes outstanding for the amount of gold held, and 
either more gold must be obtained or the Dominion note issue reduced. If 
the Government sees that advances under the Finance Act are reduced suf- 
ficiently, it should be able to resume gold payments without any difficulty, 
although it should be realized that the next few months are usually “gold 
export” months, when New York funds generally command a premium in 
Montreal. 

** “The Review,’ December 1929, page 15, published by the Bank of 
America, New York. See also Washington dispatch to New York ‘‘Times,” 
Jan. 11 1930, page 28. 








Funding of Indebtedness of French Government to 
United States—Delivery By France of $4,025,000,000 
In Bonds In Exchange For Original Obligations. 


Announcement of the final steps in the carrying out of the 
refunding of the French Government’s indebtedness to the 
United States was made by Secretary of the Treasury Mellon 
in the following statement issued April 16: 


Final steps were taken to-day in connection with the funding of the in- 
debtedness of the French Republic to the United States. 

Mr. Paul Claudel, Ambassador Extraordinary and Plenipotentiary of 
France at Washington and Mr. Robert Lacour-Gayet, financial attache 
to the French Embassy in Washington, delivered to the Treasury gold 
bonds of the Government of the French Republic in the principal amount of 
$4.025,000,000, receiving in exchange the original obligations given by 
their Government in connection with cash advances made by the Secretary 
of the Treasury and surplus war material sold on credit by the United 
States Liquidation Commission (War Department) in the aggregate prin- 
cipal amount of $3,340,129,356.83. 
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Of the gold bonds delivered to the Treasury, Nos. 1 to 4 in the aggregate 
principal amount of $125,000,000, having been paid by the French Govern- 
ment, were marked ‘“‘paid’’ and returned to the French Ambassador. 

The act approving the French settlement was signed by the President on 
Dec. 18 1929. The debt settlement has likewise been approved by the 
French Government. 

The signing of the bill by President Hoover authorizing 
the settlement of the French debt was noted in our issue 
Dec. 21, page 3889. 


Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 

banks for Feb. 28 1930 with the figures for Jan. 31 1930 

and Feb. 28 1929: 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 












































CANADA. 
Assets. Feb. 28 1930.| Jan. 31 1930.\Feb. 28 1929. 
Current gold and subsidiary coin— a $ $ 
In Cand «« cccscccsnctssesoscncce 47,514,842 48,287,880} 47,684,359 
Ns dined ced ebb ehbtaatuasscns 21,703,275 19,757,136 16,585,384 
Dili scitivvbetesdébccndcameines 69,218,121 68,045,021 64,269,745 
Dominion notes— 
De CORNER: cincocdsevunwanevseenes 113,333,271) 124,857,768) 127,963,998 
MSOs ccc nenecascsovessocensen 12,683 18,558 32,361 
TOU, scccdksnouvisosnessdcussées 113,345,955) 124,876,329] 127,996,360 
Notes of other banks........--------- 12,400,393 12,150,628 12,255,149 
United States and other foreign currencies} 16,385,956 16,917,261 18,094,178 
Cheques on other banks. ...-.---.-.--- 119,367,590) 124,689,103) 135,198,731 
Loans to other banks in Canada, se- 

cured, including bills St TT SA meme 
Deposits made with and balances due 

from other banks tn Canada......--- 5,893,246 5,713,556 3,748,312 
Due from banks and banking correspond- 

ents in the United Kingdom. -......-- 5,867,690 6,293,252 4,055,827 
Due from banks and or correspond- 

ents elsewhere than in Canada and the 

United Kingdom ._....-......----- 78,090,969| 81,773,160) 68,970,203 
Dominion Government and Provincial 

Government securities.........----- 281,950,309) 289,856,677) 368,118,534 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian........---- 89,036,718) 89,451,516) 111,560,564 
Railway and other bonds, debs. & stocks} 51,966,131) 52,004,631) 50,506,888 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover...-| 226,928,582) 237,421,310) 268,422,281 

Elsewhere than in Canada....-.-..-- 200,612,553] 211,750,590} 328,133,789 
Other current loans & dise’ts in Canada-|1,361,998,574/1,383,806,716/1,248,446 643 

PIG», nictoticdoudisninancses 266,219,393) 257,516,432| 257,253,997 
Loans to the Government of Canada...-|  -....-.---| --.-------]| 2... 
Loans to Provincial Governments- ----- 17,951,685} 21,288,015) 21,728,019 
Loans to cities, towns, municipalities 

and school districts..........------- 94,478,601 86,792,831 82,208,645 
Non-current loans, estimated loss pro- 

. | ease 7,319,486 7,213,307 7,261,534 
Real estate other than bank premises--- 5,364,862 5,340,536 5,853,519 
Mortgages on real estate sold by bank -- - 7,198,006 7,207,461 6,904,798 
Bank premises at not more than cost, 

less smounte (if any) written off...-- 75,792,087| 75,465,118) 75,044,225 
oe of a under letters of 

CP co ddkcctnowncons 103,371,893] 103,535,622} 92,417,934 
Danes with ¢ the Minister of Finance for 

the security of note circulation. --.-.-- 6,372,199 6,372,199 6,105,769 
Deposit in the central gold reserves. ..- 39,630,866) 32,580,866) 53,530,866 
Shares of and loans to controlled co’s--.- 11,101,930 10,600,439 8,896 ,283 
Other assets not included under the fore- 

GE INES « cddtibccercancesvceses 2,223,824 2,255,619 2,408,227 

FOR RE. ccc nscncesoccecense 3,270,087 ,718)3,320,918,301/3,435,411,165 
Ltabilittes. 
Notes in circulation...........-..---- 158,630,027) 156,062,061} 162,332,853 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 43,126,143) 56,462,959) 66,955,216 
Advances ayrod the Finance Act.....-- 44,700,000} 49,700,000 71,500,000 
Balances due to Provincial Governments} 24,325,765) 26,176,138) 22,060,257 
we oo oy the public, payable on de- 

eee Wt CUMOGR,.. cc cntccaccssacrses 621,535,130) 644,512,530) 647,477,320 
Deposits by the public, payable after 

notice or on a fixed day in Canada---/|1,439,735,775)1,439,814,864/1,518,536,768 
Deposits elsewhere than in Canada..--| 394,136,052) 400,764,735) 393,529,536 
Loans from other banks in Canada, 

secured, including bills rediscounted..| -.......-..)  ....-.---] 222. cee 
Deposits made by and balances due to 

Other banks in Canada_........---- 13,545,172 14,450,934 11,978,070 
Due to banks and banking correspond- 

ents in the United Kingdom......-.-. 19,801,481 23,417,130 37,396,671 

Elsewhere than in Canada and the 

pe PRE eA 68,329,731 72,633,051] 100,897,864 
a aie eio mein 4,842,902 4,254,540 5,723,057 
Letters of credit outstanding__...-.--- 103,371,893] 103,535,622 98,417,984 
Liabilities not incl. under foregoing heads 4,315,994 4,437,032 2,454,962 
Dividends declared and unpaid....._.- 3,548,005 1,399,102 3,005,626 
Rest or reserve fund.................- 159,406,377] 158,965,889] 142,178,521 
Gee SE WN. ScGacnsacndnodocueos 143,788,633} 143,479,876) 129,054,905 

ok ERR ence set ey 3,247,139,12713,300,066,517'3,413,499, 662 





NOTE.—Owing to the omission of the cents in the official reports, the footings 
in the above do not exactly agree with the totals given. 








French Chamber Approves Retirement of $75,000,000 
Swedish Match Loan—International Match Corp- 
oration, Holder of $50,000,000 of Issue, Not Likely 
to Retire Its Debentures. 

It was announced on April 16 that France has reached an 
agreement to repurchase at 103% from the Swedish Match 
Co. and its American subsidiary, the International Match 
Corp., and their parent organization, Kreuger Doing Co., the 
$75,000,000 long-term French Government 5% bonds pur- 
chased less than three years ago at 9314. The iaveueiinels to 
repurchase the bonds was ratified by the Chamber of Dep- 
uties and calls for the retirement of the issue by June 30 of 
this year. The announcement in the matter issued April 
16, says: 


The financing of the purchase of the $75,000,000 bonds in 1927 was in 
itself unique. International Match Corporation took $50,000,000 of the 
ssue and in turn sold to the American public, through Lee, Higginson & 





Co., a like amount of its own 20-year 5% debentures at 984%. The re- 
maining $25,000,000 of the French bonds were taken by the Swedish Match 
Company and Kreuger & Toll Company and were paid for out of their own 
resources without recourse to public financing. 

France, in turn, applied the proceeds of the loan to the retirement of 
its $75,000,000 8% loan then outstanding in the hands of the public. 

It is extremely unlikely that International Match Corporation will utilize 
its share of the money to retire its own debentures, so the company’s 
bankers, Lee, Higginson & Co., stated to-day. 








Belgian Chamber Approves Bill for Repayment of 
Morgan Loan. 


Under date of April 16 Brussels advices (Associated Press) 
stated: 


The Chamber of Deputies to-day ratified a bill providing for the total! 
repayment of the 74% Morgan loan, $30,000,000 of the original $50,000,000 
of which is still outstanding. 

The Chamber also voted the creation of a fund designed for the repayment 
of other external loans. 








Belgium Confers Honors on J. P. Morgan and 
Owen D. Young. 
Brussels Associated Press advices, yesterday (April 18), 
said: 
The Belgium Government to-day conferred the Grand Cross of the 
Crown Order upon Owen I). Young, Chairman of the Experts’ Committee 


on Reparations, and the Grand Cross of the Order of Leopold upon J. P. 
Morgan, one of the Experts’ Committee. 








Hungary to Seek Foreign Loan With View to Con- 
verting Existing Bonds. 
Associated Press accounts from Budapest, April 10, stated : 


Dr. Alexander Wekerle, Hungarian Finance Minister, said to-day the 
Government soon intended to ask Parliament to authorize negotiations for. a 
large foreign loan. The loan would be used to convert existing short-term 
bonds into long-term securities at lower interest. 








Antwerp Diamond Cutters Agree to Cut Working Time 
50%. 

Associated Press advices from Brussels, April 3, report 
that in accordance with the decision reached last week by 
the international committee, Antwerp diamond cutters have 
decided to reduce work 50% as from April 14, laying off two 
weeks out of four. Heavy fines will be imposed on those 
who disregard the decision. Unemployment figures through- 
out Belgium for March were only 2.5%, against 3.7 for Feb- 
ruary and 4.6 for February 1928, according to the Associ- 
ated Press. 








Dresdner Bank Dividend. 

The dividend for the year 1929 on the American Shares 
of the Dresdner Bank, Berlin (Germany), amounting to 
$8.50 per American share, will be paid on April 24 to stock- 
holders of record at the close of business April 17, 1930. 








Belgium Bonds Drawn for Redemption. 

J. P. Morgan & Co. and the Guaranty Trust Company of 
New York, as sinking fund administrators, have issued a 
notice to holders of Kingdom of Belgium external loan 
30-year sinking fund 7% gold bonds, due June 1, 1955, and 
issued under contract dated June 10, 1925, that $321,500 
principal amount of the bonds have been drawn by lot for 
redemption at 10714% on June 1, 1930, out of moneys in 
the sinking fund. Bonds so drawn will be paid on and 
after June 2, upon presentation and surrender with subse- 
quent coupons attached, at the office of J. P. Morgan & 
Co., 23 Wall Street, or the principal office of Guaranty 
Trust Company of New York, 140 Broadway. Interest on 
the drawn bonds will cease on June 1, 1930. 








New Russian Credits Opened in Germany. 


Under date of April 4, advices from Berlin to the New 
York “Journal of Commerce” said: 


The German-Russian consortium, under the leadership of the Deutsche 
Bank & Disconto Gesellschaft, has authorized the industrie-Finanzierungs, 
A. G. east, to accept new German financing contracts for Russian orders, 
i.e., German exports to Russia. Such lines of credit as are established in 
this way are to run from 2 to 3% years. Meanwhile, the German-Russian 
consortium has advanced 19,000,000 marks for this purpose. 








Russian Soviet’s New Rules on Use of Credit—Berlin 
Bankers View Them as Measure to Force Producers 
to Maintain Agreed Schedule. 


From Berlin, April 11, the New York “Times” reported 
the following: 

Berlin bankers consider that the new Russian credit law, which deprives 
both State industrial concerns and co-operatives of their right to draw 
bills of exchange and which compels them to resort to direct bank credit, 
has no other purpose than to control production and to compel these 
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undertakings to execute their program under the five-year pian. That 
opinion is based on the further provision that banks before giving the 
credit applied for must ascertain whether the credit-seeking concern has 
or has not fulfilled its program to date. 

Our bankers consider the measure unsound. They predict long delays 
before credits are granted under the new regulations, and believe that the 
measure will frighten Russian industry into speeding up production in 
quantity at the expense of quality. 








Russian Soviet Purchases and Sales in United States 
During Six Months Ending March 31 Increased 61% 
as Compared with Same Period in 1929. 


Soviet purchases and sales in the United States during 
the first half of the current fiscal year, beginning Oct. 1 
1929 reached the record figure of $98,000,000, as compared 
with $61,000,000 in the six months ending Mar. 31 1929, a 
gain of 61%, according to an announcement of the Amtorg 
Trading Corp, issued April 13. The announcement states: 


Orders placed by this organization, which handles the bulk of the 
business in this country for the principal industrial and trading organiza- 
tions of the Soviet Union, and by the All-Russian Textile Syndicate, Inc., 
Centrosoyus-America, Inc., and Selskosojus-America, Inc., aggregated 
$77,159,000 for the half-year as compared with $46,881,000 in the corres- 
ponding period of the preceding fiscal year. The purchase of American 
industrial, agricultural and automotive equipment and supplies for the six 
months, which reached the figure of $56,700,000, were nearly four times 
those of the corresponding half-year of 1928-29. In particular, orders for 
industrial and transportation equipment, totaling $24,800,000, increased 
2% times, while purchases of agricultural equipment, valued at $24,700,000 
increased more than six times. 


Peter A. Bogdanov, Chairman of the Board of Directors 
of the Amtorg Trading Corp., in commenting on the large 
gains shown in Soviet-American trade said, in part: 


‘Recent reports of the United States Department of Commerce show that 
American exports to the European part of the U. S. S. R. alone increased 
from $9,127,709 in the months of January and February 1929 to $31,- 
658,370 in the first two months of 1930, this being the largest gain shown 
for any country. The Soviet Union is already the largest market outside 
the American continent for American agricultural machinery and a close 
second for industrial equipment. 

‘I am confident that under favorable conditions the volume of business 
between this country and the U. S. S. R. can be increased far beyond its 
present level. However, I must state emphatically that the possibilities of 
Soviet-American trade can be realized only if normal and adequate financing 
of our purchases here is established. American business should adapt itself 
to the special conditions of the tremendous new market for machinery and 
equipment presented by the Soviet Union, which is now embarking on a 
great construction program. 

“The gains in our business here have been reflected in the greatly 
increased number of sailings from American ports to the Soviet Union during 
the past half-year. The total number of sailings for the period were 55, 
about five times the figure for the corresponding period of the preceding 
fiscal year. Over 12,000,000 cubic feet of freight, consisting largely of 
agricultural and industrial machinery, was shipped from New York alone.” 








Results of Conversion Offer of Maturing Loans of 
Australia. 

The Commissioner-General for Australia, Herbert Brookes, 
on April 10 stated that he had received a cablegram from 
the Prime Minister’s Department, Canberra, F. C. T., Aus- 
tralia, advising that the Treasurer of the Commonwealth, 
E. G. Theodore, had announced in the House of Repre- 
sentatives the results of the conversion offer regarding loans 
matured on Mar. 15 and maturing on Dec. 15 1930. The 
advices, made public by the Commissioner-General, state: 


The new terms offered were 6% for seven years. The amount of the 
March loan outstanding was £10,277,000 ($50,007,882) ; the amount con- 
verted was £6,279,000 ($30,553,614) ; and the cash subscriptions received, 
£7,725,000 ($37,589,850), the total being £14,004,000 ($60,143,464), 
provided by 33,700 persons. 

The March loan is thus oversubscribed by £3,727,000 ($18,135,582), 
which is being used to pay off holders of the December loan. 

Of the £60,000,000 ($291,960,000) December loan, £34,000,000 ($165,- 
444,000) was converted by over 30,000 holders. This amount has been 
added to redemptions from the sinking fund of nearly £500,900 
($2,433,000), and redemptions from oversubscriptions for the March loan 
will leave only approximately £18,000,000 ($87,588,000) of the December 
loan to be arranged on maturity. 

The Treasurer expressed gratification regarding the result of the loan, 
which, Mr. Theodore added, was a complete answer to the suggestion that 
Australia might have to seek oversea help in connection with these matur- 
ing obligations. 








Security Behind Argentine Cedulas—National Mortgage 
Bank Backs Bonds With Reserve Fund of $83,502,318. 
In its issue of April 13 the New York “Times” publishes 

the following special correspondence from Buenos Aires, 

March 28: 


The Argentine cedulas, which are popular with investors on several 
of the world’s largest Stock Exchanges, including New York, are 
backed by a reserve fund of 196,661,136 pesos ($83,502,318), in 
addition to the security offered by the mortgaged property on which 
the bonds are issued, according to the report of the Argentine Na- 
tional Mortgage Bank for 1929, which was published today. The 
report shows net profits of 15,843,261 pesos ($6,727,048). The law 
requires certain allotments to be made from profits for maintaining 
employes’ pensions and insurance funds and after these allotments 
were made there remained 10,532,304 pesos ($4,472,016) to be added 
to the general reserve fund, which is thus brought up to the total 
already mentioned. 





One of the most significant portions of the annual report is that 
which refers to the breaking up of large estates owned by absentee 
landlords. The holdings of these big estates and their rental to 
small farmers at figures which make it almost impossible for the 
tenant to earn much, if anything, beyond his rent is one of the 
inost serious problems in the Argentine Republic today and is the 
most rugged barrier against the settling of the land by European 
immigrants of the agricultural classes. 


Movement Is Slow. 
Very slowly these big estates are being subdivided, either as the 
death of the landlords bring about their partitioning for distribution 
among the heirs, or as the costly social life of Paris and Buenos 
Aires eventually leads to the foreclosure of mortgages and the sale 
of the property. It is in the latter contingency that the National 
Mortgage Bank intervenes, and its 1929 report shows that during 
the year the bank subdivided into 8,968 lots, 340 large estates which 
had a total area of 17,359,100 acres. For mortgage purposes these 
estates had been appraised at the equivalent of $71,521,470, and on 
this basis the bank had advanced $10,280,033 on mortgages. When 
the estates were sold at public auction they brought $80,943,768. 
During the year the bank loaned $3,908,443 to colonists who have 
settled on 616 lots. The small number of these colonization loans 
is indicative of the slowness with which the vast arable area of 
the republic is being reclaimed from the cattle grazers and devoted 
to agriculture. Since the amendment of the mortgage bank law 
some years ago to enable the bank to assist immigrants in settling 
the land, the bank has advanced $44,736,679 to colonists who have 
settled on 7,322 lots in ten provinces and territories. The land 
thus settled has a total area of 1,378,645 acres. 


Loans Made In Cedulas. 

By far the largest part of the bank’s activities is taken up with 
the loaning of money on improved city real estate and to home 
builders, $22,518,958 having been loaned on buildings already erected 
or about to be constructed. This is the purpose for which the bank 
was originally organized and for the financing of which the cedulas, 
or mortgage bonds, were created. The bank gives the property 
owner or prospective builder cedulas having a face value of ap- 
proximately 75% of the appraised value of the property, this ad- 
vance being secured by a first mortgage on the property. The 
person to whom the loan is made then obtains cash by selling the 
cedulas on the Stock Exchange at the day’s quotation. He is\ re- 
quired to make periodical payments to the bank to liquidate the prin- 
cipal and interest in thirty-three years. It has been found in actual 
practice that these payments usually run somewhat less than tenants 
are required to pay as rent on property of similar value. 

During the year the bank made loans in cedulas to 4,222 persons, 
nearly 40% of these transactions being for amounts of $4,246 or 
less, and only 289 of the transactions being for amounts in excess 
of $21,230. 

Because of the steady demand for these cedulas on the part of in- 
vestors the national mortgage bank loan was amended in January of 
this year to permit the issuance of cedulas up to a total of $849,- 
000,000. At the end of 1929, there were cedulas in circulation to a 
total value of $700,888,490. Thirty-six per cent of this amount has 
been loaned on property in Buenos Aires. 








Portion of Bonds of Uruguay Retired Through Sinking 
Fund. 

Hallgarten & Co., and Halsey, Stuart & Co., Ine., an- 
nounce that $188,000 principal amount of Republic of 
Uruguay 6% external sinking fund gold bonds, due 1960, 
have been tendered to the sinking fund for retirement, 
leaving outstanding $28,625,000 par value of bonds. 








American Bankers Acquire $2,000,000 Cuban Plate Bonds 
For Amortization. 
From the New York “Times” we take the following 
Havana cablegram, Apvil 14: 
More than $2,000,000 worth of bonds of the Government of Cuba 


have been purchased by American banking firms within a_ short 
time. 

Speyer & Co. have bought $667,000 worth at $99 for amortization 
of the $35,000,000 loan of 1904. 

J. P. Morgan & Co. notified the Treasury Department today that 
they had purchased $92,500 worth for amortization of the $10,000,000 
loan made by Cuba in 1914. 








Additional Issue of $3,675,000 of Buenos Aires (Argen- 
tine) Bonds Placed on New York Market. 

An additional issue of $3,675,000 Province of Buenos 
Aires, (Argentine) 614% external sinking fund gold bonds 
of 1930, due Aug. 1, 1961, was placed on the market 
April 14 at 9514 and interest to yield 6.85% to maturity, 
by a syndicate headed by the First National Old Colony 
Corporation and including Harris, Forbes & Company and 
Continental Illinois Company, Inc. The bonds represent 
an additional issue under Law 3941 of November 2, 1927 
enacted by the Legislature of the Province. This law 
authorizes the issue of bonds in the total amount of $11,- 
675,000, of which the remaining $8,000,000 are already 
outstanding. The bonds are redeemable as a whole or in 


part at any time at par and accrued interest. 

The previous offering of -8,000,000 of the bonds was noted 
in our issue of March 29, page 2122, in which details of 
the bonds were given, the same provisions applying in the 
case of the additional amount of bonds just put out. 
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London Lean to Chile. 


The “‘Wall Street Journal” of April 12 reported the follow- 
ing from London: 


British, Foreign & Colonial Corp., Augio-French Banking Corp. and 
certain continental banks have placed £550,000 of 7% Chilean Government 
internal bonds in denominations -f 1,000 and 10,000 pesos with c upons 
payable in sterling, francs and guilders at a fixed rate of exchange. The 
bonds will be redeemable by a sinking fund of 1% in sterling or other gold 
currencies. 








American Holding Companies in Honduras Heavily 
Taxed. 

United Press advices from Tegucigalpa, Honduras, April 
11, were published as follows in the New York “Evening 
World”: 

American companies holding approximately 100,000 hectares of State- 
owned land, under lease, will be affected by a tax of $1 an acre, monthly, 
under provisions of a bill passed by Congress yesterday. 


The Congress adjourned its usual session, which lasted 40 days longer 
than the usual period. 








Increase In Nicaraguan Duties on Gasoline, Autos 
Silks, Liquors and Tobaccos. 


A radio message, April 8, from Managua, Nicaragua, to 
the New York “Times” says: 


Irving A. Lindberg, Collector of General Customs and High Commissioner, 
to-day announced increased import duties as follows: Three cents a gallon 
on gasoline, 50% on silks, 5% on automobiles valued at more than $1,500, 
15% on liquors and 100% on tobaccos. 


The proceeds of the new duties will be used for public health and 
instruction. 








$15,000,000 Debentures of Berlin City Electric Co. Plated 
at 9044. 

A new issue of $15,000,000 25-year 6% debentures of the 
Berlin City Electric Co., Inc. (Germany), due April 1, 
1955, was offered April 15 at 9014 and interest to yield 
about 6.80% by a syndicate headed by Dillon, Read & Co. 
with whom were associated Hallgarten & Co., Bankers 
Company of New York, Halsey, Stuart & Co., Inc., Leh- 
man Brothers, International Manhattan Co., Inc., E. H. 
Rollins & Sons, Blyth & Co. and Mendelssohn & Co., Am- 
sterdam. The issue was oversubscribed. A portion of the 
loan was withdrawn for offering in Europe including 
Holland by Mendelssohn & Co., and Nederlandsche Han- 
del-Maatschappij and others. 

Proceeds from the sale of the debentures will be used 
to reduce current borrowings of the company incurred for 
extensions and betterments. The company, (all of the 
capital stock of which is owned by the city of Berlin) sells 
about 90% of the electric current consumed in Berlin, 
which, with its population of 4,300,000, is the third largest 
city in the world. Sales of current for the year 1929 
aggregated 1,524,000,000 K.W.H., of which about 72% was 
generated in company owned plants. The properties are 
leased by the city to the Berlin City Electric Co. under 
agreement, extending beyond maturity of the debentures 
now offered, empowering the company to fix rates sufficient 
to cover all expenses, interest charges, depreciation, etc., 
upon termination of which the city assumes all obliga- 
tions of the company. For the year 1929 the company re- 
ported net earnings of $9,223,042 after taxes, depreciation 
and payments under the Dawes plan, and available for 
interest, etc. As of March 31, 1930, the maximum annual 
interest charges, adjusted to give effect to the debentures 
now offered, but excluding interest payments ranking 
junior to these debentures, amounted to $4,356,804. Fur- 
ther data in connection with the issue are given in our 
“Investment News” department on a subsequent page. 











Offering of $12,000,000 Notes of South American Railways. 

An issue of $12,000,000 6% convertible gold notes of 
South American Rys. Co. was offered April 14 by Harris, 
Forbes & Co., The First National Old Colony Corp., Cen- 
tral-Illinois Company, Inc., and Albert E. Peirce & Co. 
The notes which are guaranteed principal and interest by 
The Public Utility Holding Corp. of America, were offered 
at 100 and interest. The South American Railways Co. is 
controlled by The Public Utility Holding Corp. of America. 
The company will own $14,500,000 of 3-year 8% gold notes 
of the Buenos Aires Central Railroad & Terminal Co. 
(Ferrocarrii Terminal Central de Buenos Aires). In ad- 
dition, it will acquire an option to purchase approximately 
one-half either of the ordinary or Class A shares of the 
latter company. Buenos Aires Central Railroad & Termi- 
nal Co. operates, through subsidiaries, a railroad system 
in the Argentine Republic; a transportation system in the 





City of Buenos Aires, and is constructing and will operate 
a subway extending from the present railroad terminal 
on the outskirts of the City of Buenos Aires to its ap- 
proximate business center, where an underground terminal 
is to be constructed. Construction of the subway was 
started in October, 1928, and it is expected that operation 
of the first section will commence in Sept., 1930. 








Chairman Legge of Federal Farm Board Makes Further 
Appeal to Wheat Growers to Reduce Acreage 10% 
—Cotton Planters Likewise Asked to Limit Plantings. 

In a radio talk over Station WRC, Washington, D. C., 

April 16, Alexander Legge, Chairman of the Federal Farm 

Board urged anew that farmers reduce their last year’s 

acreage on wheat and cotton. “Wheat growers” said Mr. 

Legge, “are being urged to reduce their acreage 10%. The 

purpose is to get production more nearly in line with 

domestic market requirements so that the 42 cent tariff 
can be made more effective.” “Cotton farmers” he said 

“are being asked to improve the quality of their cotton as 

well as to limit plantings to 40 million acres compared to 

46 million acres in 1929.” Mr. Legge’s address follows: 


The Agricultural Marketing Act became a law on June 15 last 
year. It provides government assistance that will enable farmers, 
through collective action, to control the production and marketing of 
their crops and thereby it is hoped gain for agricultural economic 
equality with other industries. 

The Federal Farm Board was created to administer that law and 
began work July 15, nine months ago. The principal job of the Board 
for the present is to give counsel and financial help to farmers in 
developing their own machinery for collective action. To this end 
the Board is assisting various existing cooperative groups—each 
handling a particular commodity, such as grain, cotton, wool, five- 
stock and other products of the farm—to establish national coopera- 
tive sales agencies for the unified marketing of those commodities 
In this way producers are expected to get control of the marketing of 
a sufficient volume of the different commodities to have bargaining 
power in the sale of them. 

These central marketing associations are owned and controlled by 
the cooperatives that set them up. They are the marketing agencies 
of the farmers themselves. They are not government agencies as 
some critics who cry “Socialism” would have the country believe, 
but, instead, are the instrumentalities é6f the producers who grow 
crops to market those crops to their own best advantage. The 
government’s part in the program, which is being performed by the 
Federal Farm Board, is to assist farmers in the building of these co- 
operative marketing agencies, making sure they are constructed on a 
sound economic basis, and to give guidance and financial aid tem- 
porarily in their operation until they become strong enough to go it 
alone. : 

Thus the government is not in the business of marketing agricul- 
tural products but it is helping farmers to set up their own com- 
modity central sales agencies to do that job for themselves. The 
success of this program will depend on the willingness of growers 
to participate; that is, to assume their full share of responsibility for 
organization and management in return for the benefits to be derived 
from such collective action. 

While in the initial stages special emphasis has been placed on the 
selling end of collective action, there is another function that is 
equally is not even more important. That function is to adjust pro- 
duction, both as to quantity and quality, to market requirements. 
Like effective marketing, it calls for united effort on the part of the 
growers. Producing in excess of the buying demand serves only to 
injure the farmer and dces not help the consumer. Congress specifi- 
cally recognized the dangers of overproduction when in the Agricultural 
Marketing Act it directed the Board to assist farmers in preventing 
and controlling surpluses. One provision of that law specifically 
forbids the Board to make loan or insurance agreements with pro- 
ducer cooperatives that may result in increased surpluses. 

From the day it was organized the Board, supported by representa- 


tives of the cooperatives, has been giving serious attention to the 
problem of bringing the supply of agricultural commodities more 
nearly in line with consumptive requirements. There are two 


avenues of approach; increase sales and reduce production. Markets 
for American farm products, both at home and abroad, should be 
developed and broadened as far as possible, but we all must recognize 
that in the case of some commodities production will have to be cur- 
tailed if the grower is to get a price that will afford him a reasonable 
return on his effort and investment. Steps have been taken by the 
Board to gather more dependable information as to world crop out- 
look conditions and possible market requirements. The Board intends 
to make this information available to producers, together with its own 
recommendations, in time to be of service to them in planting their 
crops. 

At the present tmie the Board is asking farmers to reduce their last 
year’s acreage on only two crops, wheat and cotton. There is a 
burdensome surplus of both. That of cotton is just as much due to 
poor quality as to excess quantity. The Board is adyising tobacco 
growers to hold their acreage down to last year’s figure. This advice 
to the tobacco men was thought necessary when the Department of 
Agriculture’s recent report of intentions to plant revealed that an 
increase of fifteen per cent in the acreage was in prospect. 

Wheat growers are being urged to reduce their acreage 10%. The 
purpose is to get production more nearly in line with domestic market 
requirements so that the 42 cent tariff can be made more effective. 
The Board feels there is no other sure way for the farmer to receive 
the protection Congress voted on wheat. 

An active campaign for acreage reduction is being conducted in the 
spring wheat area with the support of the extension service, farmers 
cooperatives and other organizations. Reports from Minnesota, North 


and South Dakota and Montana indicate that the farmers there are 
responding favorably to the request that they plant less wheat. We 
are also getting encouragement from the wheat growers of the Pacific 
promises that 


Northwest. From the winter wheat belt have come 
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the 10% acreage reduction program will be supported at planting 
time next summer and fall. 

At first there were some in the spring wheat belt inclined to 
criticise the Board for asking an acreage reduction in that section 
when there had been a small increase in the winter wheat acreage 
last fall. This year’s winter wheat crop was planted before the 
Board was in position to advise growers. If in planting the next 
crop the winter wheat section cooperates in the acreage reduction 
campaign as promised, the grower of this year’s spring wheat crop 
will profit thereby, for the reason this action will be known before the 
spring wheat crop is marketed. It is generally understood by farmers 
that the probable size of the next year’s wheat crop always plays an 
important part in determining the price of the one being sold. 

The Board is asking wheat farmers to reduce their acreage because 
it does not believe they can put their industry on a profitable basis in 
any other way. So long as America produces wheat far in excess 
of domestic requirements, the world market will largely determine 
the price they get for the entire crop. The American wheat farmer 
cannot hope successfully to compete in the world market with growers 
of other countries under present conditions. There are vast areas 
of land in the world where the investment in the land itself, taxes, 
labor and transportation give the producers in those countries a dis- 
tinct advantage over our farmer. 

Some persons think a way should be found so that the world 
market price would apply only to the surplus production and have 
the tariff effective on the wheat sold at home. To my mind this is 
impractical. At the present time you see the situation of France 
paying a bounty of 20c a bushel on the export of certain grades of 
wheat of which they have an excess supply and Great Britain taking 
measures to retaliate. A few weeks ago in Parliament Lloyd George 
made the statement that if the United States tried to ship wheat to 
England at a price lower than domestic price levels he would not be 
satisfied with a duty, but that the remedy should be an embargo 
prohibiting the importation of any wheat from this country. 

All of the consuming countries of the world are watching us 
closely. I am satisfied they would take prompt measures to retaliate 
in the event exporting was done on a basis which they believe to be 
unfair to their growers, just as we do in this country in such 
circumstances. Every one of them is trying to encourage production 
at home with the purpose of getting on a self-sustaining basis so far 
as possible. 

In asking the wheat farmer to reduce his acreage the Board is not 
asking him to reduce his income. Instead the Board confidently be- 
lieves his income will be improved. If he could get more money for 
four bushels of wheat than he now gets for five, what is the incentive 
for raising the extra bushel, exhausting the fertility of the soil and 
going to the extra labor of raising it, only in the last analysis to 
reduce his income; not to increase it? 

Another question we have to face is what farmers will do with 
the land released from wheat production. The most complete answer 
is that the farmer would be better off and his revenue improved if 
he didn’t do anything with it. Summer fallow of the ground or putting 
it back into pasture would conserve the fertility of the soil until 
such time as there was need for it. In the spring wheat area flax 
and feed crops are being substituted to some extent for wheat. 

Cotton farmers are being asked to improve the quality of their 
cotton as well as to limit plantings to 40,000,000 acres compared to 
46,000,000 acres in 1929. Less than half of the American cotton 
crop is sold in the world market. In the past ten years the amount 
of American cotton taken by the world market has been standing 
almost still while the use of foreign cotton has increased measurably. 
A few years ago the South was exporting 65% of the total crop. 
Notwithstanding the fact world consumption is much larger now, 
the total exports last year were only about 47% of the crop. This 
has not been caused so much by underselling of foreign cotton as by 
inferior quality of our own cotton. 

Competing countries in the world market have been giving attention 
to the improvement of their cotton as well as to increased production. 
In this country, due largely to the boll weevil menace, the tendency 
the past decade has been in the other direction so far as quality is 


concerned. Extremely short staple and volume producing varieties were 
introduced for early maturity before the weevil could get in its 
deadly work. The result is that last year 30% of the American cotton 


was non-tenderable for staple compared to only 5% of that quality ten 
years ago. 

Mills of the world do not seem to want the very short staples 
which cemprise such a large percentage of the American crop. They 
will not buy them except at a discount and this discount reflects 
itself largely in the price paid for the whole American crop. The 
Board feels that if American cotton is to regain its supremacy in 
the world markets the South must plant more of the varieties desired 
by the world trade instead of growing so much of the non-tenderable 
kinds. 

Cotton farmers are being asked to reduce their last year’s acreage 
about 14%. Before planting any cotton they are advised to set aside 
enough land for a reasonable supply of home raised food and feed. 
The Board has recommended to them that no land be planted to cotton 
that has not produced aan average of at least one-third of a bale an 
acre the past five years. 


Farm organizations, colleges of agriculture, the Extension Service, 
state governments, bankers and business men have generally given 
their support to the campaign for a cotton crop this year of improved 
quality and less quantity. 

While we are on the subject of curtailing production of wheat and 
cotton, I want to renew a suggestion I made to farmers generally last 
January—that was to restore to the American farm the rapidly disap- 
pearing woodlot. The problem of excess production would be well 
on the way to solution if 5% of the present acreage under cultiva- 
tion on every farm were planted to trees. By such action the farmer 
would be improving the future value of this land as well as helping 
to solve the agricultural marketing problem. 

Efforts at reforestation seem to have met very general approval. 
When reforestation is mentioned, however, the natural thought is of 
large areas and in terms of the future timber supply. Restoration of 
the woodlot on the farm would be an effective way to help renew the 
country’s depleted timber stocks and might well be made part of the 
general reforestation campaign. 

The problem of controlling production is not one to be solved over- 
night. It will take time. Farmers cannot be compelled to reduce 
their acreage. The job is one of education. I am firmly convinced 
that once the farmer understands it will be to his financial 





to plant less there will be no further difficulty in getting his co- 


operation in such a program, The Farm Board needs and expects 
the help of everyone interested in improving the position of agriculture 
in taking to the farmer the message of benefits to come from col- 
lective action on his part, both as to production and marketing. 

Under the terms of the Agricultural Marketing Act, the activities 
of the Board are through co-operative marketing associations, farmer 
owned and farmer controlled. It cannot deal with the producer as 
an individual. Therefore, the Board is fostering a system of local, 
state or regional co-operatives amalgamated or federated into national 
commodity co-operative sales agencies. To participate in this program 
the individual farmer needs only to belong to a qual¥fied co-operative 
marketing association handling his particular commodity. 

In order’ effectively to carry out the provisions of the Act, the 
Board has already assisted co-operatves handling grain, wool and 
mohair, cotton and beans in the formation of national co-operative 
sales agencies for these commodities. Other co-operative groups are 
being afforded similar assistance. Whenever such national co-opera- 
tives are formed it is the policy of the Board to deal with local, state 
or regional co-operatives only through the national organization repre- 
senting their commodity. . 

The measure of success of this venture will depend upon the under- 
standing the farmers have of the possibilties of the law and their 
willingness to help themselves to obtain its benefits. 








Facilities for Storing Wheat Improved, According to Chair- 
man Legge of Federal Farm Board. 

Prospects for space to hold the current wheat crop that 
will be coming on the market in a few months are more 
favorable than last year, according to an oral statement, 
April 3, by the Chairman of the Federal Farm Board, 
Alexander Legge. This was made known in the United 
States. Daily of April 4, which says: 


Storage is still being hunted, Mr. Legge said, and the Farm Board 
is advising the building of storage space on farms. There is a pos- 
sibility of congestion, according to Mr. Legge, although there is 
plenty of space if it could only be found in the right locations. How- 
ever, any congestion will be slight in comparison to conditions last 
year, Mr. Legge forecasts. 

European demand for American wheat, Chairman Legge pointed out, 
continues to pick up. The quantity of wheat moving has increased 
slightly, he said. 

The program for the California grape and raisin industry is some- 
what different from that for other commodities with which the Farm 
Board has been dealing, Mr. Legge observed. What is being done is 
called an industry program, he explained, because it will improve all 
interests concerned, including “the grape grower, the raisin producer, 
the wine maker, the grape-juice maker,” and others. 

C. C. Teague, member of the Farm Board, in a recent address de- 
livered in California, explained a plan by which members of an 
industry would pay into the Industry Control Board, Inc., a certain 
amount which would be expended primarily in removing surplus grapes 
from the regular channels of distribution. Plans for the control board 
are such, it was stated, that it would be possible to remove a surplus of 
350,000 tons annually, compared with an anticipated 300,000 tons 
surplus. 








Federal Farm Board Opposed to Legislature Prohibiting 
Trading in Cotton and Grain Futures—Chairman 


Legge’s Letter to Senator McNary Cites Need of Im- 
provement—Hearings on Bill By House Committee. 

The Federal Farm Board announced on Feb. 14 that in 
response to a request from the Senate Committee on Agri- 
culture and Forestry, the Board sent the following letter 
to Senator Charles L. McNary, Chairman of the Committee: 

“Dear Senator: I beg to acknowledge receipt of your letter of 
April 10, asking that the Federal Farm Board express its views in 
connection with Senate bill 4129 entitled ‘To prevent the sale of cotton 
and grain in futures markets.’ 

“Inasmuch as the handling, processing, and financing of several 
of our major crops are so completely based on the present futures 
market system which has been in operation for many years, we are 
fearful that so drastic a change would completely upset the marketing 
machinery, although we realize the need for improvement. We think 
a change, in order to avoid disruption, will have to come gradually. 

“We believe that decided improvement in the present system could 
be accomplished if the exchanges were placed under proper super- 
vision and control of the Department of Agriculture, with power to 
intervene whenever the Secretary of Agriculture finds any operations 
in the farm commodity futures markets are antagonistic to the best 
interests of producers or consumers, or both.” 


The letter was signed by Chairman Legge of the Federal 
Farm Board. In a Washington dispatch April 14 the New 
York “Journal of Commerce” announced that Carl Williams, 
cotton member of the Farm Board, in a letter to Represen- 
tative Carl Vinson (Dem.) Georgia, also expressed the 
opinion that the Cotton Futures Act should be amended by 
Congress in such a way as to give the Secretary of Agri- 
culture supervisory powers in its regulation. The paper 
quoted went on to say: 


Mr. Williams expressed his opinion in replying to a letter of Rep- 
resentative Vinson, who asked his views on the type of legislation con- 
cerning cotton futures markets which would be most beneficial to the 
producers of cotton while at the same time being thoroughly fair to 
those engaged in cotton distribution and manufacturing, and also his 
opinion of a bill introduced by the Georgia Representative which pro- 
poses to apply the Grain Futures Act to cotton. 

Hearings were opened on this bill in the House Committee on 


Agriculture today, during which Mr. Vinson outlined the purposes of 
his measure and the advantages which he said would accrue thereunder. 
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Cites Farmers’ Low Earnings. 

Discussing his measure, Representative Vinson asserted that the 
cotton problem is one of the greatest to confront Congress in a num- 
ber of years, pointing out that while in 1928 the average net earnings 
of the industries of the United States aggregated $80,000,000,000 the 
cotton growers received only a small portion of these earnings as 
compared with other industries. He asserted that there are 2,000,000 
farmers in the United States who do not earn over $400 a year. He 
said that the sole purpose of his bill is to provide for the regulation of 
the cotton exchanges by the Secretary of Agriculture the same as the 
grain exchanges are being regulated under the Grain Futures Act and 
by passing this bill Congress would be “doing justice to the exchanges, 
justice to the producers and justice to the spinners.” He added that 
the bill has been indorsed by the Department of Agriculture and the 
Bureau of the Budget as well as Mr. Williams. 


Carl William’s Views 
Expressing his views on legislation concerning cotton 
futures markets, Mr. Williams said: 


“It is generally the opinion, I believe, that any such legislation 
should amend the present cotton Futures Act in such a way as to 
bring into the picture the power of Congress to regulate interstate 
commerce and thus remove any doubt as to the constitutionality of 
the act. With this operation I agree. 

Advocates Longer Staple 

“T am uncertain as to the virtues of Southern delivery for contracts 
on the New York Cotton Exchange, but I am in hearty accord with 
the action recently taken by the membership of that exchange to 
remove the thirty-five-point differential between New York and South- 
ern deliveries. I believe, however, that any proposed legislation 
should cover the same point and should require that no discrimination 
be made between delivery points. 

“One of the larger problems in connection with the finding of satis- 
factory markets for American cotton is the large volume of cotton 
tintenderable for staple now produced. I believe that the production 
of extremely short staples should be discouraged. I think that as 
one means to this end the basic deliverable grade on futures markets 
should be middling 15-16-inch instead of middling %-inch. The effect 
of this, in my judgment, would not be to change the prices actually 
received by growers for short staples but it should result in raising 
the base price of cotton by the normal difference between %-inch and 
15-16-inch, thereby increasing the apparent discounts for cotton of 
nontenderable staple. 

“T believe that the Department of Agriculture should be given every 
power for supervision and control over the cotton futures exchanges 
that it now has over the grain exchanges, and I further believe that 
it should have the added power of pitiless publicity concerning the 
operations of specific traders, including a statement of their position 
and the volume of their trades. The Secretary should be empowered 
to require daily reports, not only from the Clearing House but from 
every brokerage firm which handles transactions on any cotton futures 
exchange, covering such information as the department may require 
to keep it completely informed with respect to any speculative manipu- 
lation or other operations which might prove to be against the public 
interest. 

“T have been unable to work out in my own mind any satisfactory 
definition which would cover speculative manipulation. It is extremely 
hard to pin a specific definition to a specific act and to prove that 
the latter is in defiance of the former. I wonder whether the same 
object cannot be attained by the possession on the part of the Govern- 
ment of constant knowledge concerning the acts of individuals, firms 
and corporations as suggested in the paragraph next above. 

“TI wonder also whether any specific limitation of volume of trade 
on either side of the market by individuals, firms or corporations 
would be especially helpful and whether this point, too, would not 
be best covered by giving the Department of Agriculture complete 
information and power to control any operations that are against the 
public interest. This power would naturally include the right to 
force withdrawal from the market of any trader or speculator subject 
to proper hearing and right of appeal, and there should also be in- 
cluded the right to suspend the operations of a contract market under 
the same limitations. 

“T have read H R 10072, introduced by you in the House of 
Representatives on February 19, and I find myself in accord with 
the provisions of that bill. I trust Congress will see fit to enact at 
this session legislation dealing with the exchanges.” 





President Northington of American Co-operative Cotton 
Growers’ Association Decline to Discuss Activities of 
Cotton Co-operatives Outside Alabama. 

A Montfomery dispatch April 12, to the New York 

“Times” said: 


Allen Northington, head of the American Caoperative Cotton 
Growers’ Association and President of the Alabama Farm Bureau 
Cotton Association, said today that he could not speak with any 
authority on the activities of other cotton co-operatives in the South, 
when informed of allegations of New York cotton interests that cotton 
co-operatives had unduly advanced the price of cotton options by pur- 
chases of May and July contracts. 

: “T am not in a position to discuss the activities of cotton co-operatives 
in the South other than the Alabama Farm Bureau Cotton Association,’”’ 
he said. “All that we are trying to do in the Alabama association 


is to continue to get a reasonable price for cotton delivered to us by 
our members. 








Federal Farm Board Says Cotton Co-operatives Acted in 
Dangerous Situation. 

The Federal Farm Board considers the action of the 
eotton co-operatives in buying May and July futures a 
method of self-preservation that cannot be avoided, it was 
authoritatively explained on April 12, says a Washington 
dispatch that date to the New York “Times” which went 
on to say: 


The cotton co-operatives and the grain organizations, it was said, 
were faced with the same disastrous conditions as the financial insti- 





tutions in the collapse of the general market last Fall. Both obtained 
emergency aid from the Farm Board, the cotton commitments being 
said to have reached but $26,000,000. 

The loans to cotton co-operatives were based on a minimum price 
of 16 cents a pound for the quantities either in hand or held in futures. 
About $10,000,000 of the cotton loan has been repaid, but much of that 
money represented receipts on sales of spot cotton, or cotton in ware- 
houses, that was released at prices as low as 14 cents a pound, the 
market depression having cut even under the price against which the 
government loans were made and leaving the co-operatives faced with 
the problem of making up the deficit. 

Now, according to Farm Board officials, these organizations are 
buying such futures as can be handled, both to protect themselves 
on contract deliveries and to accumulate a reserve for sale in a favor- 
able market which will wipe out the losses already sustained. 








Big Losses in Cotton Laid to Farm Board—Squeeze 
Caused by Holding of 1,000,000 Bales by Co-opera- 
tives, Spot Interests Say—Profits Turn to Deficits 
—Defenders of Government Buying Contend 
Dangerous Crisis Was Prevented. 


The following is from the New Yorw “Times” of April 13: 


One of the biggest contests in the history of the New York Cotton Ex- 
change is being waged between the cotton co-operative associations, sup- 
ported by the Farm Board, and the largest spot interests in the cotton 
trade, who are short of May and July contracts. Since March 10, when the 
price of cotton sold below 14 cents a pound, the May and July deliveries 
have advanced more than 2 cents a pound, and traders and cotton merchants 
short of these contracts have lost millions of dollars. 

The short interest declares that the Farm Board’s policy of financing the 
co-operative associations, which are long of hundreds of thousands of bales 
of the May and July deliveries, has resuited in a squeeze. With the first 
May notice day less than two weeks off, the cotton trade anticipates that 
the co-operatives will demand delivery of actual cotton on their May con- 
tracts. Later the co-operatives may take cotton for all the July contracts 
they hold. According to prevailing views on the Exchange, co-operative 
associations hold close to 1,000,000 bales in May or July contracts, or in 
spot cotton unsold in the South. 

Profits Changed to Losses. 

The Farm Board’s support of the co-operatives has converted into large 
losses the profits that cotton merchants had on their short contracts on 
March 10. Last October, when the Farm Board announced a lending price 
of 16 cents a pound on cotton, members of the cotton co-operative associa- 
tions took advantage of the offer to surrender their cotton to the associa- 
tions. Several hundred thousand bales so surrendered were sold at higher 
prices in October, and at the same time the co-operatives bought futures, 
as a hedge, in the New York Exchange. 

When prices declined from 18 cents to the low of 14 cents, reached on 
March 10, the Farm Board came to the rescue of the crop associations, and 
the co-operative interest was concentrated in the Hands of Harriss & Vose, 
members of the New York Cotton Exchange, necessary margins being sup- 
plied by the revolving fund of the Farm Board. It was announced that 
the long interest had not been taken over for liquidation, and traders have 
gathered the impression that the co-operatives will take the May and July 
cotton off the market. 

Under the Agricultural Marketing Act, the Farm Board is empowered to 
buy and take off the market any large surplus of any commodity, so as to 
relieve selling pressure, and to carry this surplus until some future date in 
the hope of a more favorable opportunity of disposing of it. The program 
would be carried out with money advanced by the board, and if the final 
result of the operation showed a loss, the deficit would be borne by the $500,- 
000,000 revolving fund made available to the Farm Board by the Agricul- 
tural Marketing Act. 

Inquiry by Cotton Exchange. 

Two weeks ago, after the May and July positions had advanced to a point 
at which they were selling at a premium over the more distant deliveries— 
a situation indicative of a squeeze—the board of managers of the New York 
Cotton Exchange conducted an investigation into the activities of the co-op- 
eratives to determine whether the rules of the Exchange were being violated. 
Last December the Exchange ruled that the maximum amount that one firm 
or interest would be allowed to acquire in the May position would be 200,000 
bales, and in the July position 150,000 bales. 

After consultation with Cadwalader, Wickersham & Taft, the Exchange’s 
attorneys, the board of managers concluded that while there was “conges- 
tion” in the May and July deliveries, no single interest had violated the 
new rule, which was designed to prevent a corner. It developed that the 
thirteen co-operative associations that were placing their orders through 
Harriss & Vose had individual accounts, none of which amounted to more 
than 200,000 bales in the May position, or 150,000 bales in July contracts. 
Their holdings, it was held, therefore did not exceed the Exchange’s limita- 
tions. 

With a view to ameliorating the congested condition in the nearby deliv- 
ries, however, the control committee of the Exchange requested the cotton 
co-operatives to cease purchasing May and July cotton in New York. The 
short interest now contends that the buying activities of the co-operatives 
have been switched from the New York market to New Orleans. 

Sinc the two markets generally move together, it is held, buying in New 
Orleans has a direct effect on prices in New York. As a result, the strings 
have been tightening steadily on the trapped short interest. 

Criticisms for Farm Board. 

This group has been severely criticizing the policy of the Farm Board. 
Its members contend that in causing May and July deliveries to advance 
from a discount to a premium, heavy losses have been inflicted in spot in- 
terets having their hedges in these months against unsold cotton purchased 
last Fall. 

Before the stock market slump last Fall and the attendant decline in 
commodity prices, while cotton was moving from the farms, two large spot 
interests, Anderson, Clayton & Fleming, George H. MacFadden & Brother, 
Alabama and North Carolina firms, and other large cotton merchants bought 
heavily as the crop appeared in the market, and sold hedges in the various 
contract markets. W. L. Clayton, of Anderson, Clayton & Fleming, testified 
before Congress that the spot cotton purchases of his firm probably amounted 
to 1,000,000 bales. Some of this has been sold, and the hedges have been 


covered. The balance of unsold spot cotton is still hedged and is now be- 
lieved to be mainly concentrated in the May and July positions, either in 
New York or New Orleans. 

The short interest contends that the Farm Board’s policy is unfair, un- 
economic and likely to cause large losses to taxpayers as a result of the 
The critics assert that 


danger in carrying a large surplus stock of cotton. 
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in forcing short-covering at this time, when the farmers are planting the 
next cotton crop, the Farm Board is weakening the effect of its campaign 
to reduce acreage. Upon seeing the May and July deliveries soaring, it 
is held, the farmers are less willing to heed the Farm Board’s warning 
that acreage must be reduced. 


World’s Consumpion Lower. 


This necessity arises because the world’s consumption of cotton is 500,000 
bales under that of last year, and spinners’ takings are 1,250,000 bales 
fewer. Cotton of all kinds totals 7,000,000 bales, or 750,000 more than 
stocks of two years ago. Consumption of cotton outside the United States 
is 20,000,000 bales yearly, of which the United States supplies 8,000,000 
bales, or 40%. Twenty years ago the United States furnished 53% of 
the world’s cotton outside this country, and fifty years ago 75%. Increas- 
ing competition from other countries, especially India, has made it im- 
perative for American cotton producers to curtail their yield, according 
to leading economists. 

Spot interests declare that the Farm Board, in backing the squeeze in 
May and July deliveries, is unduly favoring one group of citizens, the 
farmers, against another group, the cotton merchants. 

For several weeks the large spot interests have been attempting to extri- 
cate themselves from their position through the purchase of May and 
shifting into July or into later months. At the same time they have 
been selling as much spot cotton as possible at a sacrifice and removing 
hedges as fast as the cotton is sold. 

If compelled to deliver the actual cotton on May or July contracts, 
there would be a heavy loss in the better class of cotton, as the rules of 
the Exchange allow a payment of only 60% of the premium that these 
grades command in Southern markets. In the case of 1 1-16 inch cotton 
this loss would amount to $5 a bale, with other lengths in proportion as 
the staple increases in size. 


Defense for Farm Board. 


On the other side, the supporters of the Farm Board declare that had 
the Board not intervened, the co-operative associations would have been 
compelled to liquidate several hundred thousand bales of distress cotton 
in a demoralized market, which would have entailed a heavy loss, not 
only to members of various cotton co-operative associations, but to houses 
carrying the contracts on the New York Cotton Exchange. As the Govern- 
ment has unlimited funds, it is held, the actual cotton may be taken over 
and held until the demand anad supply are more evenly adjusted. 

Its supporters contend the Farm Board was merely following the pro- 
visions of the farm marketing act, which authorizes the removal of a surplus 
from the market in a time of emergency. It is held further that the 
advance in the old crop to a premium over the new crop is similar to the 
advance of a year ago, when prominent spot interests were long of May, and 
advanced the month 75 points or more over July, and then, by concen- 
trating hedges in July, ran that month half a cent under October. 








Philip Weld of New York Cotton Exchange Opposes 
Amendment to Cotton Futures Act. 

Before the House Committee on Agriculture on April 15 
Philip Weld, Vice-President of the New York Cotton Ex- 
change voiced the opposition of the exchange to legislation 
amending the Cotton Futures Act. The Committee, after 
a hearing, April 14 and 15, on the several bills dealing with 
cotton futures regulation adjourned subject to the call of 
the chairman. Mr. Weld’s statement to the committee, as 
given in the United States Daily follows: 


As the representatives of the New York Cotton Exchange I wish 
to give you briefly our reason for opposing any amendment to the 
United States cotton futures act of Aug. 11, 1916. 


Denies Prices Are Affected. 

In the first place I wish to state that I do no tthink the cotton ex- 
changes or the form of contract they have for dealing in cotton for future 
delivery increases or decreases the price of cotton at all. The ex- 
change records, in fact, form the world’s opinion as to the value 
of cotton at any given time. The fundamental justification for their 
existence is that they enable the middleman to distribute the cotton 
crop from producer to consumer at a relatively very small charge. 

I think it is generally conceded that the cost of distributing the 
cotton and wheat crops is relatively much less than that of distribut- 
ion any crop whose merchants do not have the benefit of a futures 
market. I feel that if the public generally realized that the ex- 
changes do not influence the price level of commodities there would 
be much less demand for legislation. 

As a representative of the New York Cotton Exchange I am op- 
posed to the present bill primarily because most of its important 
provisions are now embodied in our new contract. The working of 
this new contract has only been in force a year, and that is not a 
sufficient length of time to test out its various elements of strength 
or weakness. Once Congress makes this a law, if there are any 
serious defects in the law, it will be extremely difficult to have them 
changed. Whereas, under the rules of the cotton exchanges, their 
contracts can be changed with moderate promptness. 


New Powers Called Unneeded. 


Referring to various parts of the bill specifically, in general we 
object to any more Government direction and interference than is 
necessary, and do not think that the proposed powers granted the 
Secretary of Agriculture are at all necessary. Under our by-laws and 
rules we have provided for a control committee in almost the identical 
language used in the bill, and recently we have abolished, beginning 
with next March, the differential in favor of delivery on New York 
as against southern ports, which abolition is provided for in this 
bill in the last part of paragraph 6 of section 4. 

In section 5, second paragraph, I doubt the wisdom of making 
15/16-inch staple the basis staple length instead of % inch as is now 
the case, my reason being that there is far more %-inch cotton 
produced than 15/16 inch, and I think as a general principle, it is 
wiser to have as the basis staple that which represents the greatest 
amount produced. 

In the same section I feel the provision in the third paragraph, re- 
quiring that cotton delivered on any one contract shall be within 
a range not to exceed three contiguous grades, works an undue 
hardship on the cotton merchants. However, these last-named ob- 
jections are distinctly minor ones, and, in my opinion, would not 
seriously hamper the cotton merchant’s business. My real objections 





to the bill are that it is unnecessary legislation, and that once it is 
passed mistakes have been made that can only be corrected with 
great difficulty, and probably loss of valuable time. 

According to the U. 8. Daily the Committee on April 15 
also heard Nathaniel B. Dial, of Washington, D. C., former 
Senator from South Carolina, and the Chief of the Bureau 
of Agricultural Economics, Department of Agriculture, Nils 
A. Olsen, who advocated regulatory legislation. We also 
take from the April 16 issue of that paper the following: 

Mr. Weld declared in answer to questions by members of the 
Committee that manipulation of prices on the cotton exchanges is 
“absolutely negligible; and the few who thought they could manipu- 
late the market didn’t last very long.” 

He said the marketability added to commodities by exchanges adds 
a little to the value of the commodity, but the chief effect is that 
the exchange reduces the cost of getting the commodity from the 
producer to the consumer. 

While Mr. Weld opposed any legislation, he stated a bill (H. R. 
10072) introduced by Representative Vinson (Dem.), of Milledgeville, 
Ga., is based on sound principles, except he favored elimination of a 
provision that cotton delivered on contract shall be within a range 
of the grades established by the Secretary of Agriculture. This pro- 
vision, he said, would work a hardship on the producer. 

The Vinson bill provides for regulation of the cotton exchanges 
by the Secretary of Agriculture, an daccording to Representative Ful- 
mer (Dem.), of Orangeburg, S. C., makes little change in the 
method of doing business on the exchanges. 

Former Senator Dial said the indefiniteness of the present con- 
tracts of purchase on the exchanges, which do not specify the grade 
of cotton to be delivered and permit the seller to deliver any grade 
he chooses, necessarily result in a lower price than a definite contract 
would provide. He suggested the present 22 grades of cotton be 


grouped into classes ot 3 or 4 grades each, and that cotton be sold 
on the basis of the classes. 


Overselling Cited. 

Mr. Dial said he believed it is wrong for the exchanges to sell 
in a single season as much as 10 times the amount of the cotton 
crop, as has been done. He said that in 1920 the crop was about 
13,000,000 bales, but there were sold on the New York Exchange 
more than 128,000,000 bales. 

He stated a requirement that the buyer may specify the grade of 
cotton to be delivered would reduce the volume of sales because of 
the fear of the seller that he would be forced to make delivery. The 
system of sale standards, he thought, would tend to stabilize prices 
and would reflect the benefits of stabilization back to the grower. 

Under the present system, Mr. Dial said, traders may sell large 
quantities of cotton on the exchange and force prices down, and 
then may buy cotton from the growers at the low price quoted on the 
market. 

Representative Vinson told the Committee the New Orleans Ex- 
change favors regulation, while the New York Exchange opposes 
it. He said he had a communication expressing the attitude of the 
New Orleans Exchange. 

Plans of Representative Fulmer and Representative Cross (Dem.), 
of Waco, Tex., for contracts specifying the grade of cotton to be 
delivered, according to Mr. Vinson, would result in destruction of 
the futures markets ani leave only a commodity market, because 
the grades depend on the weather, and the seller would not contract 
for delivery of cotton of a grade which might be scarce and impossible 
of delivery on the future date specified. 


Other Opinions. 

Mr. Vinson urged that the exchanges be either regulated or 
abolished to prevent abuses from price manipulation. 

Representative Patterson (Dem.), of Alexander City, Ala., spoke 
briefly advocating regulatory legislation. He urged reduction of 
speculative dealing and price fluctuations. 

Mr. Olsen stated the Department of Agriculture favors the prin- 
ciple of regulation. Futures trading, he said, is “part and parcel’ 
of the cotton marketing system and is needed and useful. 

On the question of proposed standards for cotton sold, he said 
the Department is not yet prepared to take a definite position. 
Some changes in the grades of cotton are favored by the Secretary 
of Agriculture, he said. 

Mr. Olsen stated he understood it is the general opinion of the 
Committee that exchanges are necessary and that regulation and not 
abolition is the issue. 

Mr. Fulmer suggested that the Committee work out a bill in execu- 
tive session. 








National Fertilizer Association Reports Continued Ad- 
vance in Commodity Prices. 

Commodity prices advanced six-tenths of 1% during the 
week ended April 12, according to the wholesale price index 
of the National Fertilizer association. The previous week 
had also shown an advance of one-half of 1% and the total 
advance during the past five weeks has amounted to 1.2%. 
The association further says: 

A decline of 1% occurred during the past week in textiles and 
textile materials; but an advance of 2.1% in fuel (due to petroleum 
and its products), of 1.2% in foods, and one per cent in grains, 
feeds and livestock indicates that the upward trend was predominant 
in spite of a temporary decline in cotton and certain sensitive com- 
modities. Advances occurred in 32 items and declines in 22. Three 


groups showed material advances, and only one recorded a significant 
decline. 


Based on 1926-1928 as 100 and on 474 quotations the index stood 


at 92.4 for the week ended April 12; at 91.8 for April 5; and at 
91.3 for March 29. 








Automobile Financing. 

The number of automobiles financed during February, as 
reported to the Department of Commetce by 423 automobile- 
financing organizations, was 192,093, on which $82,616,375 
was advanced as compared with 162,317 on which $72,062,- 
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to: 





419 was advanced in January and 204,095 on which $87,- 


884,269 was advanced a year ago. Wholesale financing 
during February was $61,330,128 as compared with $53,- 
268,191 in January and $47,988,811 a year ago. This sum- 
mary will be subject to revision in subsequent issues as 
reports are received from additional concerns. Detailed 
statistics are given below, by months, new cars and used 
cars shown separately. Some of the smaller firms found it 
impossible to segregate their operations; their totals are 
shown in the unclassified group. 


AUTOMOBILE FINANCING. 

























































































Wholesale Retatl Financing. 
Financing. 
Total. New Cars Financing. 
1929. ‘ 
Volume Number Volume Number Volume 
in Dollars. | of Cars. | 1n Dollars. | of Cars. | tn Dollars. 
JOBURY «0 ow cccce- 36,614,956) 152,226 74,278,753 77,684 48,156,587 
February .-.------ 47,988,811] 204,095 87,884,269! 103.271 61,478,686 
Total 2 mos-.-.--- 84,603,767) 356,321) 162,163,022] 180,955) 109,635,273 
BEsccconescss! shanescoss 301,700) 141,408,566! 167,740 98,566,374 
375,662| 173,991,504) 206,267) 121,517,771 
393,881} 181.077.726| 213,138) 125,393,213 
380,989] 176,409.673| 204,871} 122,324,819 
380,874! 176,578,230) 207,424) 123,256,076 
347,160} 160,796,697| 186,303; 110,197,198 
293,251} 136,024,669) 155.783 92,754,546 
270,299} 124,064,340) 129,167 78 953,869 
207 ,031 92,402,996 95,130 57,454,498 
171,205 78,410,747 73,657 46,127,507 
TOR (FER) cnscel coccsccsce 3,478,373) 1,603,328, 170]1,820,435/ 1,086, 181,144 
1930. 
POET . wcbcccoce 53,268,191) 162,317 72,062,419 76,658 44,394,323 
yy Pe 61,330,128} 192,093 82,616,375 93,012 51,740,873 
Total 2 mos. --.-.- 114,598,319! 354,410! 154,678,794' 169,670 96,135,196 
Retatl Financing. 
Used Cars Financed. Unclassifted. 
1929. 
Number Volume Number Volume 
of Cars. in Dollars. of Cars. tn Dollars, 
CE eWcscusmosicvnl 67,603 23,090,482 6.939 3,031,684 
FREED a avdtiseneconsn 92,974 23,066,587 7,850 3,338,996 
Total 2 months. .....- 160,577 46,157,069 14,789 6,370,680 
Si See Midboawninnd 121,234 37.635 306 12,726 5,206 886 
DE dicvdkbasetwoangue 154,037 46,213,460 15,358 6.260.273 
6 dnpenwtncsnadesct 166,010 49,824,789 14,733 5,859,724 
radish idinn si ose asia 163,228 48,872,473 12,890 5,212,381 
GRE adildibbbaducnnsa 159,782 47 885.243 13,668 5,436,911 
Sa Ratan bimewedee wm 147,976 44,919,792 12,881 5,679,707 
eae 125,282 38,396,264 12,186 4,873,859 
ie iiaiine seat ie 129,325 40,589,879 11,807 4,520,592 
Se ae 102,941 31,467,351 8,960 3,481,147 
hatine ochre asieh 91,593 29,648,715 5,955 2,634,525 
Be NE) 5 cc cswas 1,521,985 461,610,341 135,953 55,536,685 
1930. 
GE uc dcnvonesaeas 80,762 25,581,487 4,897 2,086,609 
eae 93,092 28,428,156 5,989 2,447,346 
Total , 2 months______ 173,854 54,009 643 10,886 4,533,955 











Richard Whitney Nominated as President of New York 
Stock Exchange to Suceed E. H. H. Simmons. 


Richard Whitney, Vice-President of the New York Stock 
Exchange for the last two years, was nominated on April 14 
to the presidency to succeed E. H. H. Simmons, who is 
retiring after a term of six consecutive years as head of the 
Exchange. Warren B. Nash was renominated Treasurer for 
the ensuing year. Most of the members of the Governing 
Committee whose terms expire were renominated for an 
additional four years. They are James C. Auchincloss, 
Edward E. Bartlett, Jr., Oliver C. Billings, Arthur F. Brod- 
erick, Jay F. Carlisle, George U. Harris, L. Martin Rich- 
mond, Charles 8. Sargent, and Herbert G. Wellington. E. H. 
H. Simmons was nominated to the Governing Committee 
for four years, to succeed Robert Gibson, whose term expires 
this year. 

Raymond Sprague and Andrew Varick Stout, Jr., who are 
now serving as members of the Governing Committee to fill 
vacancies, were renominated for terms of two and one years, 
respectively. Robert W. Keelips was nominated to the 
Governing Committee for one year to fill a vacancy. Allen 
L. Lindley and E. H. H. Simmons were nominated for trus- 
tees of the Gratuity Fund for five and four years, respectively. 
The election will be held on May 12th. 

Richard Whitney, who is slated for the presidency of the 
Stock Exchange, is a brother of George Whitney, a member 
of the firm of J. P. Morgan & Co. Appreciation of the 
services of Richard Whitney during the financial distur- 
bances of last fall (when he was Acting President during the 
absence of Mr. Simmons), was recorded in a resolution 
adopted by the Governing Committee published in our issue 
of Nov. 30, 1929, page 3405. Regarding Mr. Whitney’s 
activities we quote as follows from the New York “Journal 
of Commerce” of April 15: 


Richard Whitney was born in Beverly, Mass., in 1888 and is three years 
the senior of George Whitney. In 1911 he became associated with the 
New York Stock Exchange firm of Kidder, Peabody & Co. in Boston, and 
later with Potter, Choate & Prentice in New York City. On January 18, 
1912, he bought the New York Stock Exchange membership of Frederick 
T. Adams and on January 1, 1914, he became a partner in the firm of 
Cumings & Marckwald. The name of this firm was changed on May 12 
1916 to Richard Whitney & Co., which name it retains to-day. 

He was elected a member of the Governing Committee of the Exchange 
in 1919, and Vice-President of the Exchange in 1928. In 1929 he became 
Chairman of the Committee on Business Conduct, succeeding the late 
Winthrop Burr, who had held that position for many years. Other com- 
mittees upon which he has served are the Committee of Arrangements, the 
Committee on Securities, the Conference Committee, and several special 
committees. 

He is also a member of the board of directors and Executive Committee 
of the Stock Clearing Corporation. From September 1917, to January 1919 
he was with the United States Food Administration in Washington and in 
New Jersey. Mr. Whitney is President, Treasurer and a director of the 
Florida Humus Co., a director of the Corn Exchange Bank Trust Co. and 
a trustee of the Bowling Green Neighborhood Association. 





A. V. Stout, Jr., Elected to Governing Committee of 
New York Stock Exchange, Succeeding Hamilton 
Fish Benjamin, Resigned. 

Andrew Varick Stout, Jr., a partner in the firm of Dom- 
inick & Dominick, has been elected a member of the Govern- 
ing Committee of the New York Stock Exchange to fill the 
vacancy caused by the resignation of Hamilton Fish Benja- 
min. Mr. Stout has been a member since 1927. The resig- 
nation of Mr. Benjamin, according to the weekly bulletin of 
the Stock Exchange dated April 12, ‘‘was presented and ac- 


cepted with deep regret’’ by the Governing Committee on 
April 9. 











Stock Clearing Corporation To Extend Service of Cen- 


tral Delivery Department to Include Non-Cleared 
Stocks. 


Further expansion in the activities of the Stock Clearing 
Corporation was taken yesterday when the Governing Com- 
mittee of the New York Stock Exchange approved a plan 
for extending the service of the Central Delivery Department 
to include non-cleared stocks, beginning April 24. The 
announcement of the Exchange says: 


Up to the present time, the corporation has provided the delivery service 
only for cleared stocks and a selected list of cleared bonds. Under the new 
plan only non-cleared bonds will not be included in the service. It is 
expected by officials of the corporation that the work of the department 
will be increased about 40% by the proposed change. 

Under the new system about 85% of ll the original deliveries of Stock 
Exchange securities between members, as well as between members and 
non-member banking institutions, will be handled through the Central 
Delivery Department. Of this total about 50% is represented by cleared 
stocks and cleared bonds, 15% by deliveries with Banking Institutions and 
the other 20% by the non-cleared stocks which it is proposed to add to the 
delivery list. 

The Central Delivery Department began operations on April 8, 1929. 
Non-member institutions were admitted to the service a month later and 
at present there are 10 banks and trust companies using its facilities. In 
November of last year cleared bonds were added. An average of 410 
clearing member firms of the Exchange are using the delivery service each 
day, the number of deliveries of balances of cleared stocks amounting to 
between 10,000 and 12,000 per day. The addition of the non-cleared stocks 
is expected to add from 3,500 to 5,000 deliveries daily. 








New York Stock Exchange Amends Rules Governing 
Listing of Investment Trusts—Dividend Restric- 
tion Removed, Provided Stockholders Receive 
Notice of Resulting Deficit.—Change Due to 
Objections. 


The New York “‘Times’’ of April 13 stated that the New 
York Stoek Exchange, which has regulated all investment 
trusts that have listed their securities on its board since last 
June, when special rules were adopted to govern them, has 
made a change in its requirements for the trusts. Although 
no announcement was made concerning the change, says the 
“‘Times’’, it was contained in the supplementary application 
for listing the shares of the Insuranshares Corporation of 
Delaware, recently filed with the exchange. The ‘‘Times’’ 
further notes: 


The change governs the payment of dividends by investment trusts. 
Until recently all trusts listed on the Exchange agreed to conform to the 
following rule concerning the payment of dividends: 

“The (name of trust) agrees with the New York Stock Exchange not to 
Pay any cash or stock dividends on common stock, when such dividends, 
plus any amount by which the current value of securities held is less than 
cost, exceed the earned surplus and undivided profits of the corporation.” 


Several Trusts Objected to Rule. 

The rule, according to investment trust executives, was designed to pre- 
vent trusts from creating deficits through the payment of dividends on 
common stocks. Several trusts which were contemplating applying for 
listing on the Exchange are known to have objected to this rule, since it 
might interfere with their policies. 

It was pointed out that even though a trust's fixed income on its invest- 
ments was greater than the amount of dividends which it declared, it would 
be prevented from making disbursements to its stockholders if the value of 
its holdings were diminished substantially by a general decline in the stock 
market. 

The ruling, it was contended, might also prevent the payment of a divi- 
dend on the common stock after it had been declared if, in the interval 
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between the declaration of the dividend and its payment, the value of the 
trust’s holdings were to show a large decline. 

As a result of protests against the rule, the Stock Exchange amended 
its rule to permit trusts to declare dividends on their common stock, pro- 
vided that shareholders were notified of any deficit which might exist after 
the payment of the dividend. The new rule is as follows: 

‘Not to pay any cash or stock dividends on the common stock when 
such dividends, plus the amount by the current value of securities 
held shall be less than their cost, exceed the earned sur 
profits, without at the time of the payment of such dividends sending to 
stockholders a statement in a form which has been approved by the com- 
mittee on stock list, setting forth clearly the net impairment which will 
exist after the payment of such dividends stated in te dollars and 
dollars share of the common stock. For the purpose of this agreement, 
stock dividends shall be charged against on a basis approved by 
the committee on stock list.’ 

The Stock Exchange has encouraged a policy of complete publicity con- 
cerning the portfolios and earnings of the investment companies listed by it. 
This policy has had the hearty endorsement of investment trust executives, 
who frequently have given even more complete information to their stock- 
holders than the Stock Exchange has required. Several trusts have recently 
adopted a poliey of issuing quarterly reports, although the Exchange 
requires only the publication of annual reports. Among these trusts are 
American and European Securities; Second, Third and Fourth National 
Investors; Capital Administration, Sterling Securities and General Public 
Service. 








Bid and Ask Club Formed in New York—Brokerage 
Employees’ Organization Has 100 Charter Members. 
Organization of the Bid and Ask Club, an organization for 

customers’ men, cashiers, margin clerks and other employees 

of brokerage and banking houses, was completed on April 6 

at a meeting of 100 charter members held at the Hotel 

Governor Clinton, at whieh former Attorney General Carl 

Sherman presided. This is learned from the New York 

“Times” of April 7 which also said: 


Quarters for clubrooms have been obtained in the Wall Street district 
and an intensive drive for membership will be made. While the club is 
mainly social in character, attention will be given to educational and recre- 
ational activities for members. 








New York Stock Exchange Raises Gratuity—Families of 
Deceased Members to Get $20,000 Instead of $10,000. 
The following is from the ‘‘Times” of March 30: ~° 
The proposal to increase the gratuity paid to the families of deceased 

members of the New York Stock Exchange from $10,000 to $20,000 has 

been approved by vote of the membership, it was announced yesterday. 
To make possible the increase members will pay to the gratuity fund 


$15 each instead of $10 as in the past. The maximum membership is now 
1,375 against 1,100 formerly. 








President Simmons of New York Stock Exchange In 
Address at Milan, Italy, Finds Beneficial Relation- 
ship Existing Between Italy and America. 


E. H. H. Simmons, President of the New York Stock 
Exchange, was the guest of honor at a dinner given by 
the General Bankers’ Confederation of Italy, Milan, on 
April 9. Mr. Simmons addressed the gathering, using as 
the title of his remarks, “Italy and America.” Among those 
attending the dinner were Giuseppe Bianchini, President of 
the Bankers’ Confederation; Senators Crespi and Conti; 
Piero Pirelli, Italy’s Financial Ambassador; President Toe- 
pliz of the Banca Commerciale Italiana; the Duke of Mar- 
cello, Visconti di Modrone, Mayor of Milan, and the Amer- 
ican Consul, Homer Brett Hall. In part, Mr. Simmons said: 


There is an old saying that “all roads lead to Rome.” Certain it is that, 
in this modern world of ours, practically all elements of culture and civiliza- 
tion can be traced back to Italy. It was from this historic soil that all 
the arts and many of the eciences first spread through Europe and through- 
out the world. Here the earliest conception of nationa) government and law 
arose. Here Christianity also first began its ultimate conquest of Europe 
and the work. 

Even in my own profession of finance, it was the Italian City States which, 
centuries ago, first originated banks, discount markets, and even dealings 
in securities. Upon the Ameriean, aceustomed to the slight historical 
environment of so modern a country as ours, this profound background of 
italian history and tradition necessarily makes a powerful impression. 

* * s 


My only purpose in making this address is, as far as i may, to further 
a more complete understanding between our two countries, and to strengthen 
the many existing ties of mutual sympathy and admiration. I think you all 
appreciate that my remarks should be taken entirely as the opinions of a 
private American business man who, through contact with American Stock 
Exchange problems, has every reason to seek a better understanding and 
friendship between business interests in his own and other countries. 

But this quest in itself is no easy undertaking. It is always so difficult 
to understand other peoples, and so fatally easy to misunderstand and 
misinterpret them. This is no less true in the economic and business field 
than it is im the relations of governments. So many people in every 
country are inelined to think that their own ideas and methods should be 
completely adopted by all other nations too. This is, of course, a very great 
fallacy. Actually, every race and nation has its own particular gifts and 
abilities, and the civilization of the world is often better served by the 
differences than by the similarities between them. Thus it is apt to be a 
great mistake for any country with strongly marked characteristics to 
attempt too much to resemble some other country. I have often had this 
feeling in many different countries in Europe, when discussing American 
methods. Sometimes people in Europe have, for example, expressed great 
interest in our so-called ‘‘quantity production’’ machine methods, and have 
declared thaf European industry should be revolutionized so that it could 
operate in exactly the same way. About this I am by no means certain 
that they are right. 








Undoubtedly our mass production methods in the United States have been 
very useful and beneficial to us in many ways. But such methods are very 
well suited to a country like mine, which has abundant raw materials, a 
great domestic market for merchandise, and a marked similarity of tastes 
throughout the country. In other nations lacking these particular charac- 
teristics, such a system of production would not, of course, be equally easy 
to establish. It is also true that our machine production tends to elimi- 
nate individual craftsmanship. America, as a relatively young country, 
can better afford to sustain this loss, than could a country where crafts- 
manship has been developed to a very high degree through the continuous 
experience and skill of generations. In large measure, such undoubtedly 
is the situation with Italy, so many of whose products owe a great deal 
to the lively intelligence, high artistic standards, and conscientious skill 
of the traditional craftsman. It would be a real loss to the world should 
Italy endeavor, by inaugurating machine production throughout her indus- 
tries, to do away with her Venetian glass or lace, or with her extraor- 
dinarily fine leather, stome or wood work. On the other hand, I am not 
60 sure that if more vigorous salesmanship were employed Italy could not 
find a much wider market in the United States for many of the highly 
artistic products of her old hand industries. But, im any case, it seems 
clear that Italy and the United States have still mmch of value to learn 
from each other in trade and industry, and there are a great many products 
typical of the genius of each country which can be very beneficially ex- 
changed in trade. 

As in commerce, so also in finance, a very wholesome and beneficial 
relationship, 1 feel, already exists between our countries. The very con- 
siderable sums of American capital which have been invested here show 
the confidence felt by American bankers and investors in both the present 
and future stability and progressiveness of Italian industrial enterprise. I 
may add that the securities representing some of the leading Italian indus- 
trial companies have been listed on the New York Stock Exchange, and 
that this development has naturally created an important link between the 
two capital markets of Milan and New York. It should, of course, be 
recognized that the United States itself requires large amounts of capital 
each year for its own continued economic development. This is, perhaps, 
not equally true of other centers for foreign investment, and it sometimes 
causes the American market to be considered as overparticular. It is also 
true that, over the past hundred years, the New York securities market 
has developed a quite strict and complicated technique for handling Amer- 
ican securities. As a result, when our market is called upon to handle 
foreign securities, we must naturally be at least as strict with them as 
with our own issues. This fact is not always appreciated abroad. Some- 
times, for example, people im Europe think the American demand for 
all kinds of company statistics is unreasonable and excessive, until they 
realize that this is something which we regularly require of our own 
companies. 

The necessity for extensive technical regulations has been forced upon 
the New York Stock Exchange, particularly in recent years, by the rapidly 
expanding scope and volume of its work. During the year 1929, 4,200,000 
shares of stock were sold on its floor during the average full trading day, 
and over the whole year the activity of the market amounted to 871,000 
shares of stock each hour, and 14,500 shares each average minute. At the 
beginning of this year, the market value of all securities listed on the 
New York Stock Exchange amounted to over $100,000,000,000 and share 
issues alone to over $64,000,000,000. Without many detailed regulations, 
this very heavy volume of Stock Exchange activity could not of course be 
handled in an orderly and systematic manner. But as our future financial 
relationship develops, these and other similar matters will, I am certain, 
come to be better understood both in Europe and in America. 

I cannot conclude my remarks without mentioning one quality of 
modern Italy which is particularly striking to the American. I refer to 
the enthusiasm of the Italian people for the future of their country—an 
—enthusiasm which is youthful and obviously a source of national energy. 
In this respect, Italy ie much like the United States. We Americans are 
often accused of being over-enthusiastic and over-optimistic. This was 
especially the case, I am afraid, after the sharp decline of our stock 
market last autumn. Yet it is for this reason that the eternal youthful- 
ness of the Italian people is so attractive a quality to Americans, and one 
with which I think we have a particular sympathy and understanding. 
After all, confidene and faith are a very necessary thing in modern life, 
and little indeed can be accomplished without them. We may need an 
intelligent skepticism to direct our energies, but without enthusiasm we 
would have no energies to direct. 

I cannot claim to be a great student of history. But I cannot depart 
from this most hospitable and interesting country without wondering just 
what results this renewed faith of yours in your future national develop- 
ment, this disciplined yet at the same time vital energy with which modern 
Italy is attacking her fundamental economic problems, may hold in store, 
not only for Italy herself, but for the world. The day was, long ago, 
when this same Italian race created under the old Roman State a strength 
of individual character, a grandeur and solidity of institutions, which for 
many centuries inspired as well as ruled the world. A second time, cen- 
turies afterward, the Italian cities of the Renaissance, by creating a new 
conception of human life and human activity, again transformed the cul- 
ture of the world. Can it be that once again this Italian people, that is 
so old and yet so eternally young, is now embarking with unspent energies 
upon a course of national reorganization and betterment whose future conse- 
quences to the world may be similarly significant. 

Despite difficult problems and serious obstacles, it is my own belief 
that through this conscious effort and this directed energy of the present 
time, Italy is fated to achieve a future destiny in all ways worthy of her 
past high traditions in culture, civilization and influence in world affairs. 








H. C. Hicks Named Vice-President of the New York 
Mining Exchange—Was Chairman of Blue Sky 
Commission of Utah—Sale of Seats of New Mining 
Exchange Progressing. 

The New York Mining Exchange announced from its 
executive offiees at 79 Wall Street on April 7 the acceptance 
of Heber C. Hicks as Vice-President and a member of the 
Board of Governors. Mr. Hicks for some years, acted as 
Chairman of the Blue Sky Commission of the State of Utah, 
and as Chairman of the National Securities Commission 
made a study and report early last year of the New York 
Curb Exchange furnished to other States in connection with 
their qualifying requirements. Mr. Hicks will supervise 
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the organization and activities of the new Mining Exchange. 
8. S. Mishkind of the Board of Governors of the New York 
Mining Exchange on April 7 in commenting on the new 
Exchange said: 


The New York Mining Exchange with Executive Offices at 79 Wall Street, 
will operate under the laws and supervision of the State of New York, 
conforming to the highest standards required by financial institutions, 
and with rules and regulations patterned after those of the senior Exchanges 
of the United States—the New York Stock Exchange and the New York 
Curb Exchange. 

Thus, Eastern financial interests are attached to membership in the 
New York Mining Exchange, applications being received from New York 
Boston and other Eastern cities as well as the Mid-Western, Pacific and 
Canadian sections. 

Seats on the New York Mining Exchange will range in a sliding scale of 
$1,000 to $5,000. Approximately half of the $1,000 quota have been applied 
for. Applications are being closely scrutinized with the view of encouraging 
the large financial and mining interests. 

The vote of the United States Senate on the revision of the Tariff, placing 
a duty of 30c per ounce on silver imported into the United States, will, 
undoubtedly, make for a healthier situation in silver and allied mining 
products of our country. Increased earnings as a result of higher silver 
values in the United States will be shown by copper, lead and other metal 
mining enterprises producing silver primarily or as a by-product. 








Quotation Ticker Service of Chicago Stock Exchange 
To Be Extended to Pittsburgh and Akron. 

The Chicago Stock Exchange quotation ticker service will 
be extended to Pittsburgh according to plans announced by 
the Exchange on April 7. Pittsburgh will be the second 
Pennsylvania city to receive this service, Philadelphia having 
been added to the circuit last fall. 

Plans were announced on April 11 for the extension of the 
quotation ticker service of The Chicago Stock Exchange to 
Akron. Other cities in Ohio already on the Chicago ticker 
circuit are Cleveland, Cincinnati and Toledo. 








Fifty Most Active Issues Traded on Chicago Stock 
Exchange Had Market Value of OVER Three Billion 
Dollars. 


The fifty most active stocks traded on the Chicago Stock 
Exchange during the week ended March 29 had a market 
value of $3,202,697 ,012 as compared with $2,950,964,242 at 
the close of the previous week, according to a compilation by 
Swift, Langill & Henke. This represents an increase of 
$251,732,770 or 8.53%. Swift, Langill & Henke’s analysis 
shows that 29 of these stocks were listed and traded in last 
year. These stocks had a market value of $821,349,709 
Saturday as compared with $490,371,219 on March 28 1929, 
an increase of $330,978,490 or 67.49%. 








George A. Rivinius, Cotton Broker, Winchester, Mass., 
Fails. 

George A. Rivinius, Winchester, Mass., Cotton broker, has 

filed a voluntary bankruptcy petition in the Federal Court, 

according to advices from the ‘‘Boston News Bureau”’ to 


the ‘“‘Wall Street Journal’’ on April 14. Liabilities are listed 
at $465,100 and assets $203,490. 








New York City Bank Stock Average Establishes New 
High for Year in March According to Hoit, Rose & 
Troster. 

New York City bank stocks recorded a substantial advance 
in prices during the month of March, and as a result of many 
stocks establishing new high levels for the current year to 
date, the average is now at the highest levels recorded since 
the break of last autumn. The weighted index of 14 leading 
stocks as compiled by Hoit, Rose & Troster, bank stock 
specialists, the average on March 29, was 204, a new high 
for the year. This compared with a low for the month of 
186 recorded on March 3, says the firm, which adds: 


Ushered in by the gigantic Chase-Equitable-Inter-State merger, a 
large and varied assortment of merger rumors, the bank stock market 
was in a constant state of excitement during the greater part of March. 


The range of the leading stocks for the month, based upon the closing 
prices follows: 











March 3. March 29. March 31. 
ti hadimbhuiwiGbinannndieowenmadiow 125 138 139% 
I I os css i ax ds cs tchs ican te es ries ec eooen dhe 146 167% 166% 
wins cdwacekebecwqunuee 344 391 390 
NG fai cb Gia ile gabon cits cece te ws gntrdergp tio eotietnachtn 159% 169% 168 
i Pd chbtiiwdccacmaaindwoninuel 125% 137 136% 
Dict civitwabisbetishonnkaidbuacmpoom 78% 88% 87% 
DEM biwhinduebcsetunhdatondecnaay ee 238 244% 244 
Rs. ionkteh mabdneswewinainn 208 241% 240% 
DE Chek etibadketandbnndchasocame 115% 133% 133% 
iis cain da dalhion is to Weenie heidateds shldan'onsin ed bined 733 848 845 
Dc bihbnGdarehneheveviscbatecdsewe 57 70% 70% 
Pc ccitebberhEtnvnwneedookneeee 128% 153 151% 
DP cbbabbascoatinccuseccance 148 149% 148 4 
SE RUE AP n cede wwdcddcceseucsesccces 266% 308 306% 
Weighted average. ..................... 186 204 203 





Hoit, Rose & Troster Report That Insurance Stock 
Average Registers New High in March. 

With trading in insurance stocks more active during March 
than at any time since last autumn’s break, the average 
for 20 leading issues in this group broke into new high ground, 
according to records compiled by Hoit, Rose & Troster, of 
New York. The weighted average of 20 leading stocks com- 
piled by the firm reached a new high for 1930 of 75 on March 
28, which average also was recorded on the closing day of the 
month. During the month 13 of the 20 issues used in the 
average established new high records for the year. 

Based upon the closing bid prices, the range for the month 
was as follows: 











March 4 March 28. March 31. 
Aetaa Castalty & Gur...............-.--- 130 155 155 
BE eiintipipecithigeinikvweanwee 61 70 73 
I a ia ei 85 99 98% 
EE cdcbictodsccessbance 21 21% 21% 
Cont Sh het the thikh pas chcwies oie 37 41 40 
ee eae ittbatinncacnccsee i 1160 1175 
EI ee a 34% 37% 37% 
ERE ERE SERCH gy Ss SS SEE a a ne 29 29 28% 
ln  anlinaien 51 58% 59% 
De mobaene 31 36 36 
RE. ERR ES ESS CEPR a en 76 87 87% 
SCENES SP aOR Pra ee 46% 47% 47% 
ee i. 8 cusdsetaneboe 18 20% 
a en addnwcsemne 16 16% 17% 
Providence Washington.-............-.-.. 63 79 79 
PEs OF Mictinbbbbbdinccwswescogon 160 150 153 
it enti dip ibabnminnecaennne 1480 1555 1575 
si EE i vabbebabdsnbduccdudescncoe 80 79 81 
i Mis Scddidbiitadubiunwecanawnewew 68 85 85 
Wi oick adda ddsinanddbbawawe 57 67 67% 
WES BP db dtcddscsiwaccecccce 69 75 75 








Market Value April 4 of Aviation Securities of 1929 
High Value. 

Market value of all aviation stocks (25) quoted on the two 
major New York exchanges on April 4 was $487,408,260, 
or 50% of their 1929 high prices, according to figures com- 
piled by Dr. Dorau, economist for August Belmont & Co. 
This compilation indicates that the price movement from 
March 28 to April 4 on the 22 issues quoted both days 
showed 21 issues up and only one down, and that these 
22. stocks showed an appreciation of $31,319,029, or 7.3% 
during this period. On March 28 the value of these issues was 
122.5% greater than their value at 1929-30 low prices and by 
April 4 appreciation carried their value to 138.6 above 
1929-30 low values. 








Indiana Bank Commissioner Opposed to Chain Bank 
Extension—Innovation Portends Wiping Out of 
Local Enterprise and Concentration of Wealth in 
Large Financial Centers. 


The views of Luther F. Symons, Banking Commissioner 
of the State of Indiana on Chain Banking are indicated in 
the following which we quote from the ‘“‘United States Daily” 
of April 11: 


The threat of the chain bank is an ominous one to us in a State composed 
largely of rural communities and small towns and cities. I am unalterably 
opposed to it. It means wiping out local enterprise and local control and 
making the country districts by and large mere sources of revenue for the 
financial centers like Chicago and New York. 

Group banking is a different thing. If properly handled, it will be very 
advantageous. The groups should be organized on a local basis, such as a 
county unit, and be handled by local men. This will strengthen the local 
banks, and at the same time not sacrifice local enterprise and control. 

Our present system has been the target of much criticism because of the 
many failures. But there are many, many sound, small, local banks in no 
danger of failing. Their gravest danger lies in the threat of being gobbled 
up by the large branch and chain banking systems that are being launched. 

What will happen when one of these big chains fail? Surely the havoc 
wrought in the financial structure will far outweigh the sum total of failure 
under the present system of individual banks. 








Change in Interest Rates Adopted by Boston Clearing 
House Association—Clearing House Committee 
Says Boston Has Paid More Than Other Cities. 


A new schedule of maximum interest rates which mem- 
bers of the Boston Clearing House Association may pay to 
depositors has been adopted, following the unanimous 
recommendation of the Clearing House Committee. Ac- 
cording to the Boston ‘Transcript’? of April 17, which 
says: 

In considering the need for a change in these rates, the Committee 
points out that ‘‘it is shown clearly by figures and confirmed by experience 
that the rate of interest paid by Boston banks on demand deposits has 
been for years in excess of rates paid under similar conditions in other 
parts of the country.” 

Further commenting on the situation, the Committee says: 

“In our Federal Reserve District the figures show that the Boston 
banks paid in interest on demand deposits 18% of their gross income 
as against an average for all the member banks in the district of only 9%. 

mparison bye tes my of other districts makes a showing. High 
rates paid for de ts lead inevitably to high rates for loans and consequent 
unsound banking practices. 

“It is clear that the rate of interest paid on deposits should be related 
closely to the market rate for money, and the best index of that market 


rate is the rate at which the Federal Reserve Bank discounts all loans 
for 90 days. 


For years the rate of interest allowed on bank balances has 


been held in close relation to the Federal Reserve discount rate, but this 
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not been true of other demand di 
= extended a B pees ny to deman 
New York 
better sui ay 
fidence that the opera 
final workings.”’ 


The new schedule of maximum interest rates which may be paid by 


local banks follows: 
Demand Deposits. 
On certificates of gp ooo payable within 30 days from date of issue, 
oe on certificates of deposit payable within 30 ys from demand; on 
t balances payable on demand, and on credit balances payable within 
$0 a: dave from demand. 


When the se Federal eeiiree 4" 90-day discount rate for com- 


ts, although New York for years 
deposits as well. A change to the 
seems desirable and necessary and no time could be 
fing the change than the present. It is felt with con- 
m of this rule will be advantageous to all in its 





paper is 

Commercial Savings 

Banks. Banks. 

pry: thath 334 Gn. panos ccc n non ence eceeneesonsccccue 1K%% 

a eae sut less than 3% 1 lo 
or over md mee wn 2% 

or over but less t Bab pc asccccesece ccecccne 2%% 

3 g or over but less than ri 2% % 

4 a, ore Pas ew en by 2% % 
|, rte ter eee 2%% 3% 

ations, Firms, Individuals, &c. 
When the Boston, Fed ede Reserve Bank 90-day discount rate for com- 
ae h _ ral Bank f 
m paper 

Savings 

Banks. 

BGR COR BIG Bias tas cn dhhn cas dtcscismnsntiiatcuccoceccncnbon 1%% 

ae Ngee po SE Pk A ctaigiatuipeeneniondneaundintie 1%% 

3 Oe GG Ble Be GE EE FE ow ow Che mdcctscascancncedsuscaens 1%% 
; ee Se Pee CE OW ob Siva wads ce rac dsebnckccdcddsssecbn A 
or over but less than 4 i 90 26 cahbdinsabkbdcsncarcdedinecodaods 2% 

443 1 fear ntadent si liseli la hn ess cs tite Si i ics a se ih 2%% 
Pak... Be CTE dpwksdidadeines abe eremhsanneoeconoconnsncaseseaw 3% 

me Deposits. 

When the Boston Federal ode Bank 90-day discount for com- 

——- Savings 

Banks. 

SSE DUG Dre batiitct inde wbdudadcebdbociéstwosssblauniente 1%% 
ig SSS BOR cid Ldadumienibisdctintoeeaniigan® 2% 

Sa): 2 ee ERED <i tccatmaign sadecnubpebeoaanie 2% % 

39% ee ee ee aS Scone knesuneh sccasennsbuupebeod 2%% 
a GE Be ee ae 9 a bo os Se wthccsd cccnctccdsiviecdsa 3% 

Be 6 Oe CREE Be Be GRO BIDS ote cnr eccisdndimavcséctcnwntbs 3%% 
5% OP OVER 3 nn cn ccc ewes cc oe co cesewe cocnscccccccecocesccco 4% 


The above schedule for maximum interest rates is to be paid on time 
certificates or time deposits does not apply to such certificates or deposits 
Payable more than six months from the date of issue or demand. 








Bankers Acceptances March 31 Total $1,539,285,798— 
Falling Off in Month of $84,613,420—Heavy Re- 
duction in New York District. 


A reduction of $84,613,420 in the amount of outstanding 
bankers acceptances was announced April 16 by the Amer- 
ican Acceptance Council following its survey of the acceptance 
business as of March 31. Robert H. Bean, Executive 
Secretary of the Council, in presenting the March figures 
says: 

The total volume of bills on the above data was found to be $1,539,- 
285,798 which is still $334,306,145 above the total for March 30, 1929 
notwithstanding the reduction in the past three months of this year of $193,- 
150,590 since the peak volume of Dec. 31. 

This reduction of about 11% for three months shows a much more rapid 
retirement of acceptance credits this year than in 1929 when the volume for 
the first quarter dropped only $79,506,127 or 6%. 

Business conditions, however, which invariably directly affect the 
volume of acceptance credit granting of the banks, are quite different 
than they were a year ago and there are present, furthermore, several special 
elements not ordinarily encountered. 

A general slowing down of business, reduced commodity prices, a surplus 
of bank funds seeking employment, the financing by semi-Governmental 
agencies, of wheat, cotton, dried fruits and tobacco, the Single Seller situa- 
tion affecting Cuban sugar which has been in force up to this time, a stag- 
nation in the South American coffee market, and trade or financial problems 
in other foreign countries have all affected the dollar acceptance business 
recently and are likely to continue doing so for some time to come. 

The dissolution of the Cuban Single Sales Sugar Agency on April 14 
will be a great help as it will now permit the use of dollar acceptances against 
sugar in Cuba and there should be, as a result, a considerable volume of 
sugar bills in the market presently. 

The surprising thing in view of these counter effects is that the volume 
of business has not fallen away more rapidly than it has and particularly 
so as market rates for acceptance financing in the London market are now 
in their favor. 

It is worthy of note that while our import credits have declined $21 ,000,- 
000 in the month and exports have dropped $9,000,000, the business cover- 
ing goods stored abroad or shipped between foreign countries, which financ- 
ing is nearer the cheaper London market, has declined only $2,000,000. 

As of March 31 this class of credit took $467,000,000 or $2,000,000 more 
than any of the other purposes for which acceptances are used. 

Another outstanding feature of this report is the sharp reduction in the 
volume of acceptances against goods in American warehouses which came 
down from a record high of $288,000,000 at the end of January to $219,000,- 
000 at the end of March, a reduction of $69,000,000 in two months. 

This indicates the beginning of a wholesale liquidation in stored com- 
modities that should take place at this season of the year and it now leaves 
this classification at about 14% of the tota! compared with a little more than 
10% a year ago. Domestic shipments credits declined $10,000,000 and 
dollar exchange credits went off $4,000,000. 

The reduction in total volume this past month was general throughout 
the country with the exception of the San Francisco Federal Reserve district 
where there was only a slight falling off and the Minneapolis district where 
there was a gain of about $800,000. 

Of the total reduction in volume since Dec. 31, amounting to $193 ,000,000 
the acceptance volume of the banks of the New York Federal Reserve 
District went off $155,000,000 from $1,276,000,000 to $1,121,000,000 or 
about 12%. The Boston District went off $19,000,000 in the same period 
from $170,000,000 to $151,000,000 or 11%. 

Against these sharp reductions in the First and Second Districts, Chicago 
went off only $5,400,000 while San Francisco, the other district with large 
totals, increased their volume in the three months from $73,000,000 to 
$75,400,000. In the year ending March 31 the west coast banks have in- 
creased their acceptance business from a total of $47,000,000 to $75,000,000 
and the Chicago banks from $53,000,000 to $95,000,000. 

During the past four weeks, while the acceptance volume was steadily 
declining, the bill dealers have been able to maintain a fairly good market 





for the supply of acceptances that have been released by the banks as a 
result of the extremely low discount rates. 

As has been the case for many weeks, the Federal Reserve Banks have 
been the principal buyers either for their own account or for foreign cor- 
respondents. On the date of this survey, reporting accepting institutions 
held only $94,000,000 in purchased bills against approximately $976,000,000 
held in the Reserve System for all accounts and by outside banks and bank- 
ers for foreign buyers. 


Mr. Bean makes available the March survey as follows: 


inte Md BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
NTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 



































Federal Reserve District. Mar. 31 1930. | Feb. 28 1930. | Mar. 30 1929. 
Den cdo ntitnbeptaingndhebemee $151,069,262 | $156,873,732 | $127,177,265 
Tiss 16s. orm sein itinerant teelaiddatinily 1,121,040,708 | 1,185,600,354 905,706,645 
Ta wb Od pan ghiail oupematne sens :930,082 ,309, 17,290,405 
Biond stdsaboudcdaebdsdsadnade 29,227,725 30,001,191 4,831, 
Be cetdbiicpsdiscusscbusdebuane 10,483,703 11,257,067 11,021,832 
__ EN Re REET 17,553,193 16,781,216 6,442, 
1 ES STE E 95,196,215 102,109,175 53,912,044 
Un dbnmsubtdunigdaanadudariama ,098 ,4 2,290,714 1,589,817 
OT. csaceactdsanhesnncdiunabene 7,324,281 ,008 ,1 2,855,875 
Wi ndbeun abihiniisicmaibinnaiited 1,028,058 1,231,821 378,745 
MG: os W:tver sian dnch aihaikbiaiaied aatieaaa as 4,902,613 7,372,459 6,672,456 
Wen néctheauSéndvndedetbnbawe 75,431 "484 76,164,028 47,100, "052 
GHG CGR. « civtinwibdeiucsnnes $1,539,285,798 |$1,623,899,218 |$1,204,979,653 
PG nd. ccntcnecsiutitinesaneial §< shimebdine 94,613,450 | sascntdnes 
ce __ RT Ris SH, PE LEE ME Pelee ee ner el 334,306,145 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Mar. 31 1930. | Feb. 28 1930. |Mar. 30 1929. 
DRE, wc ccacccenosipuasednes $313,674,496 | $334,839,644 | $360,162,237 
PRL. <tbnckbabboeadwadeausoe 465,533 358 474,786 ,235 386,822,456 
Domestic shipments. -.-..-........ 15,037 ,946 25,830,655 16,949,928 
Domestic warehouse credits~~..... 219,496,816 256 ,050 866 123,911,576 
Dollar exchange. -.-........-...-. 58,206 ,456 62,828 ,533 50,447 609 
Based on goods stored in or shipped 
between foreign countries - - ___- 467 ,336 ,726 469 563,285 266 685,847 








AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
MARCH 17 TO APRIL 15. 











Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buytng Rate.| Selling Rate. Days— Buying Rate.| Selling Rate. 
SR erie a 0H 2.944 2.819 Sc doadobicw 3.009 2.884 
i thaconbdenh don 2.921 2.796 Bs tind a inetel 3.111 2.986 
_ Se 2.921 2.796 Mvektivets ce 3.111 2.986 























R. H. Bean of American Acceptance Council Cites as 
Most Disappointing Feature of Dollar Acceptance 
Business, the Lack of Support by American Bankers 


In declaring that “It is about time the American bankers 
face their responsibility to the bill market and to the accept- 
ance business in its entirety and act accordingly,’”’ Robert 
H. Bean, Executive Secretary of the American Acceptance 
Council makes the statement that ‘‘the most disappointing 
feature of the development of the dollar acceptance business 
has been the almost complete lack of support, as buyers of 
bills, by the banks.”” Mr. Bean comments thus in an editorial 
in the March 31 issue of the ‘‘Acceptance Bulletin’; he 
notes that more than $1,700,000,000 is the present total of 
dollar acceptances, and with a reasonably good year we 
should have a volume at the peak of the 1930 season of 
close to $2,000,000,000. Figures are presented to show 
that of the purchases of bills in 1929, American banks bought 
5.9%, against 50.8% by foreign banks. We give Mr. Bean’s 
comments herewith: 


The Old World Banker Sets an Example. 


The business of financing commerce through the use of the ‘‘bankers 
bill” or “‘bankers acceptance” is no longer an experiment in this country. 
Troublesome at the outset, requiring considerable nursing, only moderately 
active in its development in early years even up to 1928, this youngster 
in American banking is now safely through the doubtful period and is 
attracting the world-wide attention it deserves. 

Wherever American trade goes there also is the dollar acceptance credit of 
an American bank and it is now as readily accepted as the credit of London or 
Amsterdam. If anyone fails to recognize this as a great achievement in a 
period of less than 15 years, let him review the then really conservative 
opinions expressed in 1915 by bankers in another market, where it was the 
boast that the dollar acceptance could never take the place of the Sterling 
bill. 

More than one billion seven hundred million is the present total of 
dollar acceptances and with a reasonably good business year we should 
have a volume at the peak of the 1930 season of close to $2,000,000,000. 

This is all very fine in the matter of volume but the trouble with our dollar 
acceptance business is that it is living too much on its “relatives” and 
always has done so. 

Our banks may continue piling up a huge volume of bills, thus putting 
their credit to work to finance our trade and the trade of other countries, 
but some other party or institution must buy those bills or the whole plan 
becomes ineffective. 

For several years the Federal Reserve banks performed this ‘‘service’’ 
until they seemed destined to be the perpetual and only real market for 
bills. Foreign Central banks were also buying in good sized amounts and 
learning to have a high regard for the American bank bill. 

Then came the removal of the tax on acceptance income, to foreign banks 
and the volume showed an increase at once so that when the Federal 
authorities, in 1928, decided that the bill business must get on its own feet 
and materially reduced the Systems purchases, the foreign banks soon 
began to be the greatest buyers and again the necessity for American banks 
to support their own offspring was relieved. 

The most disappointing feature of the development of the dollar accept- 
ance business has been the almost complete lack of support, as buyers of 
bills, by the banks that are best informed as to the high character of this 
type of investment. 

During 1929, the average holdings of bills purchased by the Federal 
banks, including the volume held under resale agreements ,was $240.260,000. 
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the average volume bought by the Federal Reserve System for the account 
of foreign banks was $409,884,000, while the average amount purchased 
and held by American accepting banks was only $77,341,000. 

If we add to the purchases by or for the account of foreign banks by the 
Federal Reserve banks, another $250,000,000 representing the average 
amount of purchases by American bankers and correspondent banks, we 
have the following picture. 


Federal Reserve banks...-..-------------------- $240,260 ,000 18.5% 
For foreign banks. ~~ -.-.----------------------- 659,884,000 50.8% 
American banks......-----------------+------- 77,341,000 5.9% 


In his survey of the short term funds operations in 1929, Dr. Hall, acting 
chief of the Finance and Investment Division of the Department of Com- 
merce, arrives at a total of $891,132,000 as the amount of foreign funds 
invested in bankers acceptances as of Dec. 31 1929. Add to this total the 
Federal holdings of $392,000,000 on the same date and we find that ofa 
total of $1,732,000,000 outstanding, $1,283 ,000,000, or 74% were taken by 
others than American accepting banks. 

The purchase by foreign banks of 50.8% of all our bills as short term 
investmems, sets a fine example for American banks. 

At the end of Jan. 1929, in one classification alone, foreign business, 
based on goods stored in warehouse or shipped between foreign countries 
was using $470,000,000 of American bank dollar acceptance credit and at 
the same time foreign investors were helping our bill market by purchasing 
over $800,000,000 of our acceptances. 

They develop our banking contacts, establish adequate balances here, 
assist in making dollar credits universally known, provide our banks with 
rich acceptance commissions and then buy more than half of our bills. 

The truth is, the foreign banker understands every angle of the accept- 
ance business, he also knows the bankers bills as an investment, he wants 
security and the rate is not of the first importance. It is about time the 
American bankers face their responsibility to uhe bill market and to the 
acceptance business in its entirety and act accordingly. 





Stockholders of American Colonial Bank of Porto Rico at 
Meeting in New York Approve Bank’s Sale to National 
City Bank—Porto Rico Stockholders Oppose Con- 
solidation. 

The National City Bank of New York announced on 
April 15 that it had been informed by Fred Schall, Presi- 
dent of the American Colonial Bank of Porto Rico, that 
at a general meeting of shareholders of that bank in New 
York City on April 15, 10,592 shares were voted in favor 
of accepting the offer The National City Bank of New 
York to purchase the assets and assume the liabilities 
of the American Colonial Bank, and that 1,542 shares were 
voted against the sale. The National City Bank of New 
York also announced that it is its intention to consoli- 
date the business of the American Colonial Bank in Porto 
Rico with the business of the two branches which The 
National City Bank now has in Porto Rico and that it 
is its intention to retain intact the entire personnel of 
the American Colonial Bank in Porto Rico. 

In our issue of April 5 (page 2322) we printed an item 
with reference to the reported opposition of the Porto 
Rican directors of the American Colonial Bank to the pro- 
posed merger plans. Further press advices from Porto 
Rican have indicated continued objection to the bank’s 
sale; the latest of these accounts, from San Juan April 16, 
was published as follows in the New York “Times” of 
April 17: 


Undeterred by the announcement that stockholders of the American 
Colonial Bank had approved its sale to the National City Bank at a 
meeting yesterday in New York, local minority stockholders opposing 
the sale today took steps to take the matter into court. 

Minority representatives at the meeting in New York cabled that 
2,500 out of 10,000 shares which were voted for the sale were con- 
tested and imstructed the minority shareholders to deposit funds to 
carry the case to court. The National City Bank has announced that 
Herman L. Cochran, Vice-President of the American Colonial Bank, 
is to be general manager of the consolidated banks in Porto Rico. 








B. M. Anderson, of Chase National Bank of New York, 
Views Cheap Money as Aid to Speculation But 
Costly to Business. 

“Cheap Money, Business Prosperity, and Speculation” 
was the theme of an address by Benjamin M. Anderson, Jr., 
Ph.D., economist of the Chase National Bank of the City of 
New York, before the Syracuse Chamber of Commerce, at 
Syracuse, N. Y., at a dinner Saturday evening, April 12. In 
pointing to the fallacies of cheap money, Dr. Anderson 
stated that “in the first place, it costs too much. The ulti- 
mate gold reserves of the world are used up by it much too 
rapidly.” Cheap money episodes also, according to Dr. An- 
derson, “are extremely costly im their effect upon the 
quality of bank eredit,” as well as “costly from the stand- 
point of debtors.” Dr. Anderson further declared that 
cheap money “will not induce manufacturers and merchants 
to increase their borrowings in an unsatisfactory business 
situation, and will not, employed through these channels, 
bring about business revival.” “But,” the speaker went on 
to say, “if merchants and manufacturers will not use cheap 
money, speculators will.” “Cheap money,” said Dr. Ander- 
son, “is a stimulant. It is also an intoxicant. If the dose 





is large enough, a very substantial temporary effect can be 
brought about. But headaches follow. It is not the sound 


way to do it.” We quote as follows from Dr. Anderson’s 
remarks: 


The Federal Reserve System and the central banks of Europe are under 
heavy pressure from the advocates of cheap money as a panacea for business 
prosperity. The matter is exceedingly simple in the minds of many of 
the advocates of this policy. Cheap money makes good business, firm 
interest rates make bad business, and the whole thing is in the hands of 
the central banks and the Federal Reserve System. If the matter really 
were as simple as this, everybody could be an economist, and only the 
perversity of the central banks would keep us from being endlessly pros- 
perous. But when we analyze the reasoning upon which this doctrine 
rests, difficulties present themselves. 

The theory originally seems to have been that, when money rates are 
low merchants will buy more goods and increase their inventories to larger 
volume than when money rates are firm. Increasing inventories on the 
part of the merchants lead to larger demand for the manufacturers, who, 
in turn, hire more labor and buy more raw materials, stimulated to do 60 
both by the increased demand from the merchants and by the low rates of 
interest. The whole business process is stimulated by this. But this 
theory encounters many difficulties. 

In the first place, the process surely has limits. Merchants eannot end- 
lessly increas inventory. And when they have “stocked up,” and their 
rate of buying is reduced again to correspond to their rate of selling, 
a slump for the manufacturers is also in order. We saw this in 1909-10, 
and again in 1922-23. In the second place, merchants in the United States, 
at least, have learned since 1920 that the policy of hand-to-mouth buying 
and enoderate inventory is a far safer and better policy than is the policy 
of speculating in commodities. They buy for the market that is in sight. 
They do not care to be caught again with large inventories in a receding 
market. Manufacturers pursue a similar policy. Our present freedom 
from business credit troubles in a time of business depression is due 
primarily to the fact that merchants and manufacturers have followed this 
policy in recent years. And the business depression itself is greatly mod- 
erated by this fact. 

When the business outlook is good and consumer demand is strong, 
merchants will borrow to buy goods, and whether they pay the banker 4% 
or 5%% is relatively unimportant to them so long as the markets look 
promising to them. When the market outlook is unsatisfactory, they will 
Lot increase their stocks and build up inventory, even though money should 
be offered to them at 3%. An inability to get money at any price, an 
actual shortage of money, or extremely high rates for money, will of course 
curtail business buying, and will compel manufacturers to reduce the volume 
of their work in process and inventory. But within a wide range of 
interest rates running from very low money to firm money, the rate of 
discount is not a dominating factor in business decisions of this kind. The 
state of the markets is far more important. 

The merchant and manufacturer will consider interest as one element 
in cost, and when costs are low they will buy more and produce more, 
other things equal, than they will when costs are high, in a given state of 
the market. But money rates are only one element in costs, and in almost 
all cases a very minor element in costs. Costs include, for the merchant, the 
wholesale prices of the goods that he must buy, his rentals, wages and 
salaries, advertising, taxes, and a variety of other elements. He is 
primarily interested in profits, and profits are the difference between his 
costs and his receipts. To the manufacturer, costs consist ef the prices of 
his raw materials, wages, taxes and rentals, interest on fixed investment 
(a fall in the rediscount rate does not affect the contract interest rate on 
30-year bonds!) and a multitude of other special elements. His activity 
is governed by the prospect of profits, namely, the difference between his 
receipts from the sale of his product and the total of his eutlay. The 
interest rate on money borrowed from the banks is usually a relatively 
small factor in this. 

Periods of business reaction and depression, following prolenged periods 
of intense activity, are usually necessary as a means of bringing about 
readjustments in the whole price and cost fabric. They are times for the 
rectification of industrial mistakes. They are times for the shifting ef 
labor and capital from over-expanded industries to under-developed indus- 
tries. They are times when prices and costs are brought into proper relation 
with one another, when liabilities and assets are brought into proper rela- 
tions, when exaggerated hopes are reconsidered, and when the foundation 
is laid for another upward move. 

Interest rates normally go low in such a period, because the demand for 
bank money afid for long-time capital both usually recede, and, very 
especially, because a return of hand-to-hand curreney from circulation fills 
up bank reserves and leads to surplus reserves of the banks. But usually, 
in such a period, there occurs a readjustment of all the elements of prices 
and costs; raw materials falling first and going lower than semi-finished 
goods; semi-finished goods falling before finished manufactures and going 
lower than finished manufactures; goods at wholesale falling before goods 
at retail and wages, and also falling further than retail prices and wages. 
But usually al] the elements of prices and costs are affeeted, and a general 
readjustment is the usual preliminary to another soundly based upward 
move. The quicker readjustments take place in prices, costs, wages, rentals, 
and, above all, in the rectification of industrial unbalance, the better off 
the business situation is and the quicker the revival comes. 

Efforts to make @ general readjustment unnecessary, by an excessive and 
artificial readjustment in one element of the situation, may lead to tempo- 
rary revival, but do not bring about a general rectification. What is 
needed jis the restoration of a balanced situation. 


Bank Money for Capital Uses, 

Cheap money, then will not induce manufacturers and merchants to 
increase their borrowings in an unsatisfactory business situation, and will 
not, employed through these channels, bring about business revival. We 
see this strongly exemplified in the figures for the reporting member banks 
at the present time. Their so-called “commercial loans” (the ‘all other 
loans”), had dropped on April 2 to 8,670 millions as against 9,582 millions 
on October 9 last, and as against 9,068 millions on April 3 of last year. 
They have been declining in recent weeks, when the seasonal trend, as 
revealed by figures for other years, is sharply upward. 

But, if merchants and manufacturers will not use cheap money, specula- 
tors will. They will use cheap money in buying stocks for the prospect 
of capital appreciation. The loans of these same banks against securities 
stand, on April 2 1930, at 8,248 millions, which with the exception of the 
panie period ending Nov. 13 1929, and the year-end week ending Dec. 31 
1929, is the high peint in their history. 

The capital market will use all the bank money it ean get, barring times 
of extreme depression and fear, like those of the middle nineties and the 
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middle seventies of the last century, if only the rate of interest be made 
low enough. Working through the securities market and the capital 
market, a sufficiently great expansion of credit may ultimately reach the 
business situation. A combination of three things turned the moderate 
business depression of 1924 into a period of active business. These three 
things were: (1) the Dawes plan, with revival of world confidence in the 
European situation; (2) the rise in the price of wheat, accompanied by 
abundant harvests in the United States; and (3) a perfectly terrific flood 
of cheap money, brought about by immense buying of Government securities 
by the Federal Reserve Banks, which facilitated a great flotation of foreign 
bonds in the United States, and led to a very sharp increase in the export 
trade, as well as facilitating the building trade, municipal road building, 
and installment finance. It led to a great rise in security prices, and to 
profits in security transactions which increased consumer demand. 

A similar episode took place in 1927, which culminated in the violent 
stock market speculation of 1928 and 1929. 

Cheap money is a stimulant. It is also an intoxicant. If the dose is 
jarge enough, a very substantial temporary effect can be brought about. 
But headaches follow. It is not the sound way to do it. 

In the first place, it costs too much. The ultimate gold reserves of the 
world are used up by it much too rapidly. A great expansion of bank 
credit requires a very substantial increase in member banks’ reserves. 
The increase in member bank reserves, between Feb. 9 of 1927 and Dec. 7 
of 1927, was 176 million dollars. The increase in member bank reserves 
between Feb. 13 of 1924 and Nov. 19 of 1924 was 300 million dollars. 
The extremes of the movements in both these years were much greater than 
even these figures indicate. It is strange that those who talk about a 
“gold shortage’ should favor such wasteful use of reserve money, and 
should be willing to make such lavish expenditures of reserve credit to get 
such meager and temporary results, even assuming that the business activity 
that followed these two episodes were due wholly to this lavish expenditure 
of reserve credit. 

In the second place, such methods are extremely costly in their effect 
upon the quality of bank credit. The ideal employment of bank credit is in 
financing the movements of goods, in financing short, self-liquidating com- 
mercial transactions. We have gone much too far in the substitution of 
bank investments in bonds, collateral loans against securities, bank holdings 
of real estate mortgages, and bank holdings of installment finance paper, 
for the norma! bank credit that represents goods in movement and that 
adjusts itself automatically to the volume of trade. 

I do not wish to be doctrinnaire in this. I recognize that bank loans 
against readily marketable securities listed on great Stock Exchanges are 
safe loans, when proper margins are required, and when proper care is exer- 
cised. I recognize that it is legitimate that a very substantial volume of 
bank credit should be employed in the stock market. But I do maintain 
that when 61.11% of the total loans and investments of the reporting 
member banks consist of securities owned and loans against securities, as was 
the case on April 2 1930, it is undesirable to go further. The same 
percentage was 46 in 1921. The percentage was 60.5 on April 11 1928, at 
which time we were much concerned about it, and it was 59.68 as recently 
as Feb. 12 of 1930. 

It is no defense of this substitution of stock market assets for com- 
mercial assets in the banks to say that this is due to a change in the 
methods of financing business corporations, who, during periods of cheap 
money, have found it easy to sell stocks on a great scale and accumulate 
cash thereby, and therefore mo longer need to borrow eo heavily from the 
banks. This explanation puts the cart before the horse. When bank 
money is not excessive, and is not overflowing into the stock market, busi- 
ness corporations borrow from the banks. The great change in the method 
of financing by business corporations has been due precisely to the great 
excess of bank money seeking employment in the securities markets, and 
to the great public enthusiasm for stocks in periods of intense speculation. 
The desirable primary source of funds for corporate securities is investors’ 
savings, rather than bank expansion. A revolving fund of bank credit in 
the securities market, designed to facilitite the flotation of securities, is 
eminently desirable, but it should be a revolving fund, and it should not be 
a fund which grows more rapidly than the general volume of production 
and trade. 

In the third place, such cheap money episodes are terribly costly from 
the standpoint of debtors. Credit facilities for American agriculture, for 
example, have been made so abundant by episodes of this kind that Amer- 
ican agriculture is deeply in debt. The business community, particularly 
in 1929, was able to get increased funds from the stock market by issuing 
stocks rather than obligations, and even to decrease its fixed charges, in 
some cases, by substituting stocks for bonds. But real estate, both urban 
and agricultural, has been encouraged to over-borrow in periods of excess 
funds. States and municipalities increase their debts (and consequently 
taxes) with great rapidity in periods of cheap money. Foreign govern- 
ments, States, and municipalities borrow far more than is necessary in such 
periods, because it is easy to do. It is definitely undesirable that we should 
employ this costly method of buying temporary prosperity again. The 


world’s business is not a moribund invalid that needs continuous galvanizing 
by an artificial stimulant, 








Meeting of Stockholders’ Association of Federal Re- 
serve Bank of Richmond—President of Association 
Describes System Whereby Free Discussion May Be 
Obtained—Favors Further Division of Reserve 
Bank Earnings. 

The Stockholders’ Association of the Federal Reserve 
Bank of Richmond serves as a medium through which the 
officers of member banks in the Fifth Federal Reserve Dis- 
trict can make constructive suggestions for improvements in 
bank practices, and through which they can place complaints 
before those who are responsible for the management of the 
bank. This was the assertion, says the “United States 
Daily,” of Waldo Newcomer, Chairman of the Board of 
the Baltimore Trust Co. and President of the Stockholders’ 
Association of the Richmond Bank in an address at the 
sixth annual meeting of the Association in Richmond, 
April 11. In its further accounts of the meeting, the “Daily” 
says: 


F. F. Beattie, President First National Bank, Greenville, S. C., was 
elected President of the Association at the one-day session on April 11. 








He suceeeds Waldo Newcomer, Chairman of the Board, Baltimore Trust Co., 
Baltimore, Md. 

Other officers elected were Henry McKee, of the National Capital Bank, 
Washington, Vice-President, and George W. Keesee, of the Federal Reserve 
Bank, Richmond, Secretary. 

The new members of the Advisory Committee named at the meeting were: 
J. Frank White, National Bank of Washington, Washington, D. O.; W. B. 
Cropper, Third National Bank, Charleston, Md. ; S. M. Bryce, First National 
Bank, Gastonia, N. C.; T. R. Turnedgen, First National Bank, Ayden, N. C. ; 
Samuel H. Plummer, First National Bank, Newport News, Va.; O. Jay 
Fleming, First National Bank, Grafton, W. V., and Burnell Sloan, National 
Loan & Exchange Bank, Columbia, S. C. 

The annua] meeting of the Association, Mr. Newcomer stated, is an open 
forum, where subjects of interest to the member banks can be freely dis- 
cussed and upon which the members have the benefit of the informal 
advice and judgment of the Reserve Bank officials. There are approximately 
500 banks members of the Federal Reserve Bank of Richmond. 

The address given by Mr. Newcomer as President of the Association fol- 
lows in full text: 

Why Association Was Formed. 

The ordinary address of a President to his stockholders takes the form 
usually of a report on the operations of the corporation for the past year, 
with a statement as to the amount of loss or profit; and if it is a loss 
the report makes elaborate explanations that the loss was in no way due 
to any inefficiency or errors on the part of the management; but if there 
is a profit, that is solely due to the wonderful business ability of the 
officers, and that the only reason it was not greater was due te an act 
of God. 

In the present case, however, the President has nothing to do with the 
operations of the bank; these are entirely under the control of the Governor 
and the Federal Reserve Agent, and they will tell you later whether they 
have been wonderfully sagacious and successful’ or have been interfered 
with by acts of God. 

It is due just to this anomalous condition of the entire lack of any 
control over the operations of the bank by the stockholders, or their elected 
officers, that your Association was formed. It was designed primarily to 
give you al] an opportunity to enter the holy of holies and kneel before 
the throne of grace. It may be that some of you from time to time have 
a real or fancied grievance against the bank and believe that you have 
grounds for complaint, but you hesitate to take it up and complain indi- 
vidually, and are not sure that you will receive an impartial hearing, 
whereas if you will report it to the advisory committee of this organization 
and it receives their support, they are in a position to get a full explanation 
from the authorities, which will usually clear up the matter entirely. 

Should the explanation, however, be unsatisfactory to this committee, 
they can push the matter further and with better hopes of success than 
could possibly be done by an individual. Perhaps, at other times, some 
of you may have some constructive suggestion for improvement to offer, 
and even though you know that these gentlemen are always glad to receive 
such suggestions, you may have a doubt in your mind in case they turn it 
down whether it has had fair consideration or not, and whether or not 
they were biased in their judgment of it. But, again, if this is put to the 
advisory committee and meets with their approval, it will get before the 
officers in a more authoritative way with a better opportunity of having 
its merits thoroughly explained to them, and with a better opportunity for 
them to make their position clear, and this again may be a very potent 
action toward the lessening of friction between individuals. 


Any Subject Permissible. 


Perhaps, again, there is some question that you would like to hear 
thoroughly discussed and debated. You have no fixed prejudices one way 
or the other, but it is a matter that has troubled you and you would like it 
talked out. You naturally hesitate to ask Mr. Seay and Mr. Hoxton 
to leave their work and sit down and talk the matter over with you for 
an hour, and yet once a year that is just what they are prepared to do 
with this organization. The greater part of a business day is devoted 
to this meeting, and at it is an opportunity for what might be called ‘‘an 
open forum,” although I sometimes dislike that expression since it has 
become so closely associated with meetings of communists and anarchists. 

At these meetings any subject that you desire might be brought up and 
talked over very frankly on the floor with great benefit to all. It is for 
this reason that we have invited you to submit any subject for which you 
would like us to provide time on the program, but I have endeavored to 
confine the discussion to subjects in which we really wish the point of 
view of the Federal Reserve authorities, and one or two subjects were 
suggested which were intrinsically of great interest and importance, but 
appeared to me to be more closely related to the commercial banks, which 
should settle such things for themselves and that these subjects were 
probably more appropriate to a State bankers’ convention or a round table 
of commercial bankers, rather than for such a meeting as this, where no 
light can possibly be thrown upon them by the Reserve Bank. 

At your last annual meeting a motion was passed approving the principle 
of a further division of the Federal Reserve Bank’s earnings. There was 
no definite plan agreed upon, but apparently all were in favor of the 
principle. In order to get this matter into a somewhat more practical 
shaps, I would recommend that at this meeting a resolution be passed 
instructing the advisory committee to take the matter up with the Federal 
Reserve Board and endeavor to get their active co-operation and assistance 
on some definite plan that would meet with that Board’s approval. I do 
not mean to restrict their activity to a talk with the Board, or its repre- 
sentatives, but I feel that they have so much more knowledge of what is 
practical and fair and their approval and co-operation is so necessary to 
success that a consultation and agreement with them is essential, and the 


committee should then be free to take such other and further steps as 
it may deem advisable. 








Federal Reserve Bank of Minneapolis This Week 
Reduced Discount Rate From 414 to 4%—Follows 
Similar Action Last Week by Reserve Banks of 
Richmond, Dallas, Atlanta and St. Louis. 

With the reduction this week in the rediscount rate of the 
Federal Reserve Bank of Minneapolis from 44% to 4%, a 
uniform rate of 4% has been established by all of the Reserve 
Banks except New York, where a rate of 344% is in force. 
Announcement of the lowering of the rate of the Minneapolis 
Reserve Bank to 4% was made on April 14 by the Federal 
Reserve Board, the rate being made effective April 15. 
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Four of the Federal Reserve banks last week reduced their 
discount rates from 4% to 4%. They are Richmond, 
Dallas, St. Louis and Atlanta. The change in the rate of 
the Dallas Reserve Bank, announced by the Federal Reserve 
Board April 7, was made effective April 8. The announce- 
ment that the Richmond Reserve Bank had lowered its 
rate from 4% to 4% was made by the Board on April 10, 
the change becoming effective April 11. On April 11 the 
Reserve Board announced its approval of the reduction in 
the rates of the St. Louis and Atlanta Federal Reserve banks, 
from 414 to 4%, the lower rate effective in both cases April 12. 








Senate Committee Reports Favorably on Glass 
Resolution to Inquire into Stock Speculation. 


The Senate Banking Committee on April 18 ordered a 
favorable report to the Senate on the Glass resolution pro- 
posing a Senate inquiry into the banking system and the 
use of Federal facilities in stock speculation. This is learned 
from the Associated Press dispatches from Washington, 
which said: 

The resulution, presented by Senator Glass, Democrat, Virginia, was 
sent to the Senate without opposition. It must be approved by the Senate 
before the inquiry begins. : 

The resolution provides, in part: 

‘The inquiry thus authorized and directed is to comprehend specifically 
the administration of these banking systems with respect to the use of 
their facilities for trading in and carrying speculative securities; the extent 
of call loans to brokers by member banks for such purposes; the effect on 
the system of the formation of investment and security trusts; the desir- 
ability of chain banking; the development of branch banking as a part 
of the national system, together with any related problems which the com- 
mittee may think it important to investigate.” 








Senate Passes Six Bills Amending Federal Reserve Act. 


Six amendments to the Federal Reserve Act provided for 
in bills passed by the Senate April 14, include a bill (H. R. 
8877) to authorize the Federal Reserve Board at its dis- 
cretion to waive the six months’ notice provided by law to 
allow member banks or trust companies to withdraw from 
the Federal Reserve system and allows withdrawal prior to 
the expiration of the six months’ period following the receipt 
of the written notice of its intention to withdraw. We 
quote from the United States Daily, which indicated as fol- 
lows the other bills passed: 


A second bill (8. 4079) amends the provision that ‘‘no director of class B 
shall be an officer, director or employee of any banks’’ by adding the 
following words: ‘‘other than a mutual savings bank not having a capital 
stock represented by shares.’’ 

The bill (S. 3627) enables National banks to voluntarily surrender the 
right to exercise trust powers, and to relieve themselves of the necessity of 
complying with the laws governing banks exercising such powers. 

A bill (S. 3541) prohibits member banks cr officers of such banks to 
make loans or grant gratuities to any bank examiner or assistant examiner, 
ang provides a fine of $5,000, or imprisonment of one year, or both, plus a 
fine equal to the amount of money loaned or gratuity given. A similar 
provision is made for the examiner accepting such loan or gratuity. 

A fifth bill (8S. 2605) permits State member banks of the Federal Reserve 
system to establish or retain branches in foreign countries or in dependencies 
or insular possessions of the United States, with the permission of the 
‘Federal Reserve Board. 

The bill (S. 485) provides that the expenses of all examinations, other 
than those made by State authorities, may be assessed against the banks 
examined and paid by such banks. 





President Hoover Signs Bill Providing for Discon- 

tinuance of $2.50 Gold Pieces. 

According to Associated Press accounts from Washington, 
April 15, President Hoover has signed a bill which relieves 
the Treasury of the duty of coining any more $2.50 gold 
pieces. It is stated that the Treasury asked for the law 
some time ago after deciding that the coins were of little 
use except as inexpensive gifts. 








Federal Reserve Board Announces Plans for Conversion 
and Collection of Canadian Paper Currecy Into United 
States Currency. 

In a statement issued on April 15 the Federal Reserve 
Board made known the plans for the handling of Cana- 
dian currency deposited with Federal Reserve Banks. Ac- 
cording to the Board’s announcement the Federal Reserve 
Banks “have agreed to offer their facilities to member 
banks for the collection and conversion of Canadian paper 
currency into United States currency at the current rates 
of exchange. The Board’s announcement follows: 

FEDERAL RESERVE BOARD 

Subject: Canadian Currency. 

The Federal Reserve Board announces that a plan has been worked 
out and will be put in operation for handling Canadian currency de- 


posited with Federal reserve banks, at a minimum of the actual col- 
lection charges incurred by them. 

The discount on Canadian currency brought into the United States 
by travelers has frequently ranged as high as 10 and sometimes even 
as high as 20%, at places remote from the border line. This is 
regarded as excessive and has given rise to some feeling in Canada, 





especially as United States currency is generally accepted at par 
in Canada. 

The Federal Reserve Board has taken the subject up with the 
Federal reserve banks and they have agreed to offer their facilities to 
member banks for the collection and conversion of Canadian paper 
carrency into United States currency at the current rates of exchange. 
The Federal reserve banks will absorb the cost of shipping Canadian 
paper currency from the member banks to the’r respective Federal 
reserve banks but will deduct an allowance to cover the actual exchange 
charges, and insurance and shipping charges, if any, from the Federal 
reserve banks to the points of conversion into United States cur- 
rency. The average cost during the past three years of converting 
Canadian paper currency into U. S. funds, including both exchange 
and shipping charges, has averaged less than 1%. 

This method of handling Canadian currency by the Federal reserve 
banks, will it is hoped, result in substantial reductions in the cost 
of collecting this currency. The Board feels that if member banks 
co-operate in this matter by extending a similar service to their cus- 
tomers, Canadian tourists traveling in this country will find American 
merchants willing to accept Canadian currency at or near par. 

The Federal Reserve Bank of New York on April 15 is- 
sued the following circular calling the attention of mem- 
ber banks to the Boards’ announcement: 


FEDERAL RESERVE BANK OF NEW YORK 
CANADIAN CURRENCY 


To each Member Bank in the Second Federal Reserve District: 

Enclosed herewith is a statement which the Federal Reserve Board 
and the Federal Reserve Banks and branches have given to the press, 
relating to the conversion into United States funds of Canadian paper 
currency spent in this country. 

In accordance with this statement member banks may include Ca- 
nadian paper currency with their shipments to this bank of United 
States paper currency provided the two kinds of currency are properly 
segregated within the package; and the provisions of the third para- 
graph on page three of our circular No, 737 dated September 1, 1926, 
entitled “Shipments of Paper Currency, Coin and Bullion” are hereby 
modified accordingly. The provisions of that circular which relate 
to the shipment of United States paper currency to this bank will, in 
so far as consistent with this present circular and otherwise practicable, 
apply also to the shipment of Canadian paper currency by member 
banks. 

Canadian paper currency shipped by a member bank to this bank 
will be converted into United States funds and the proceeds credited 
to the member bank’s reserve account. At present such conversion is 
effected by sale in New York at the current market rate. 


GEORGE L. HARRISON, Governor. 
A reference to the Board’s plans appeared in these col- 
umns April 12, page 2513. 








Governor Young of Federal Reserve Board Looks for 
Gradual Development of Branch Banking—Ex- 
pects Possibly 50 Nation-Wide Groups Within 
50 Years—Fear of Monoply in Credit Discounted. 


The gradual development of a system of nation-wide branch 
banking was predicted by Roy A. Young, Governor of the 
Federal Reserve Board, in his testimony Apr. 11 before the 
House Committee on Banking and Currency in hearings on 
branch, chain, and group banking. The United States Daily 
of Apr. 12 in reporting this said that Mr. Young stated that 
he did not care to give a definite opinion on the number of 
branch systems that would develop eventually, but that he 
would hazard a rough guess that the United States would 
have a minimum of 50 such nation-wide systems perhaps 
within 50 years. Mr. Young, whose previous statements 
before the Committee have been given in recent weeks in 
these columns, completed his representations to the Com- 
mittee on Apr. 11, and what he had to say on that day was 
reported as follows in the United States Daily: 


Opposed by Mr. Strong. 

The hearings on Apr. 11 were devoted largely to questioning of Gov- 
ernor Young by Representative Strong (Rep.), of Blue Rapids, Kansas, 
who announced himself as opposed to branch banking, and fearful of the 
development of a monopoly of money and credits in the United States. 

Governor Young on the other hand, expresed his belief that there will 
always be strong and keen competition in banking in this country, and 
that even with an extension of branch banking, independent unit banks 
will still have their place and share in the general banking growth. 

Mr. Strong suggested that it might not be fair for the Government, 
when a contest was in progress between the independent bankers and the 
group and branch bankers, to have as Comptroller of the Currency an 
avowed branch banker. 

He stated that it might result in charters being denied to unit banks 
and permission being given to branch systems to establish branches in- 
stead. His statement followed remarks by Representative McFadden (Rep.), 
of Canton, Pa., the chairman of the Committee, to the effect that the 
number of branches established in New York City last year greatly out- 
numbered the new charters granted to unit banks, 


te Trained Personnel Needed rt 

Mr. Young stated to the Committee that while he felt that nation-wide 
branch banking would come eventually, the country is not ready for it 
yet, principally because the United States does not have the trained per- 
sonnel to take care of such extensive branch organization. With trade 
area branches as the beginning step, that personnel will be developed, in 
his opinion. 

If a monopoly of money and credits did develop along with the growth 
of branch banking, it would be regrettable, Governor Young agreed, but 
he stated that he doubted such an outcome. The deposits of the bank 


belong to the people, and if a profitable monopoly ever were developed it 
would bring with it its own competition because the people would with- 
draw their deposits and start their own banks. 
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The development of branch banking will not bring with its higher rates 
to borrowers, in Governor Young’s opinion, because of competition. ‘‘Right 
now,” he stated, “I suspect that the group banks in Minneapolis are under 
the necessity of charging the Montana sheep ranger a lower rate of interest 
than the local Montana bank charges. That is true because of competition 
and because of public opinion.’’ 


System Not Endangered. 


There is no danger to the Federal Reserve System in the growth of either 
trade area or nation-wide branch banking, in Governor Young’s opinion. 
The larger the set-up, he thinks, the greater the necessity for dependence 
upon the system. Answering Mr. Strong, he said he did not fear that 
groups or branch systems would get control of the Reserve System. 

There are six large dominant banks in England and they do not control 
the Bank of England, he stated. 

Mr. Strong referred to the fact that the Second Bank of the United 
States had gained control of Congress to which Governor Young replied 
that when that happened, the Second Bank of the United States went out 
of existence. 

Governor Young stated that he was in complete agreement with the 
Comptroller of the Currency on the need at the present time for branch 
banks in trade areas, and that they should be limited to such areas. 

He could not agree with Mr. Strong, he said, that the demand for such 
branch banking permission comes entirely from the larger banks and 
those that are already engaged in group banking. 

i Cites Plea for Branches. 


He referred to a statement made a few days ago by A. J. Veigel, State 
Bank Commissioner for Minnesota, championing branch banking in small 
communities in that State where there are now no banks at all or where 
the existing bank wants to become a branch voluntarily of some other 
institution. 

Trade Areas Overlap, He Says—37 Suggested 


Asked by Mr. Strong for a definition of trade area, as applied to exist- 
ing geographical limits, Governor Young replied that such a determination 
of area lines was rather difficult. In the New England district it would 
be comparatively easy, he stated, but in the Kansas City district and some 
of the others much more complicated. 

Boston and Philadelphia would have their own trade areas, he stated, 
and would not be in the New York City area. He suggested that there 
would be at least 37 trade areas, including the present 12 Federal Reserve 
districts, which would cover the overlappings in the other 25 areas. 

There might develop some necessity for minor alterations in district 
lines, he stated, as they had been altered in the past. Mr. Strong asked 
whether Congress should increase ‘the number of Federal Reserve districts. 
Governor Young said there seemed no present necessity for that. 

Group banking may develop too rapidly, Governor Young stated, but 
there should be no drastic legislative check upon it unless something else 
is substituted for it, and the substitute, he repeated, should be branch 
banking within trade areas. 


Bank Customers Favor Plan. 


Bank borrowers and the public generally are sympathetic toward the 
growth of group banking because it has meant better protection for them, 
Governor Young stated. In the same way city-wide branches for national 
banks has been of benefit to the depositors and borrowers. 

There was some discussion of the interést rates paid on deposits, service 
charges imposed, and possible extension of postal savings facilities to take 
care of the banking needs of the rural districts. 

The par payment of checks and the par collection system enforced by 
ys Federal Reserve System under the Federal Reserve Act were also 

Representative Stevenson (Dem.), of Cheraw, 8S. ©., was of the opinion 
that branch banking would do much in the way of eliminating the problem 
of exchange and collection charges, because of the possibility of pre- 
senting checks on a bank to one of its branches, and checks on the branches 
‘to each other and to the parent bank. 

Mr. Strong referred to a recent action by a Texas bank in raising its 
minimum balance requirement and in increasing its service charge. Repre- 
#entative Wingo (Dem.), of De Queen, Ark., stated that many small banks 
had been put out of business by too liberal a policy of free services to 
depositors, and that service charges and profitable banking resulting had 
become a necessity. 

Service Charge Justifiable. 


Governor Young stated that banks should not be expected to operate at 
a loss, and that charges for unprofitable transactions were justifiable. 

Representative Seiberling (Rep.), of Akron, Ohio, stated that banks 
ewere frequently overlooking the fact that they owed some duty to educate 
the public and especially young people in banking practices, and that 
many of those young men whose accounts are now unattractive and un- 
profitable will develop into good bank customers. 

Mr. Strong referred to the matter of examination of branch systems, 
and asked if it is possible to give a safe supervision of large numbers of 
branches. Governor Young replied that he understood that was the opinion 
of the Comptroller and that he thought it might be done in a safe and 
satisfactory manner. 

The Federal Reserve Board, he stated, had given some consideration to 
that matter, and had been advised by those who examine the branch sys- 
tems that it could be done with safety. 

Mr. McFadden asked if it were not inevitable for unit banking to suffer 
when the Government official who was in charge of supervising them is 
in favor of branch banking. 

“Isn’t it natural for him to refuse to grant charters to new unit banks 
and to encourage the establishment of branch banks in cities in préference 
to new unit banks?’’ he asked. 


Comptroller Defended, 


Governor Young replied that he thought the Comptroller wanted unit 
banks to continue alongside of the branch systems. He must be reasonable 
in his action on applications for new charters, he stated, or the applicants 
will go to the State for authorization to do business. 

Representative Pratt (Rep.), of New York City, suggested that in many 
cases when a charter is refused, it is because the applicants are not per- 
sons to whom a charter should be given, not having the proper financial 
responsibility, or banking experience. Some refusals might look as if 
they were favoritism when in fact they were not, she stated. 

Mr. Wingo stated that he felt there was no intention on the part of 
anyone to reflect upon the present Comptroller of the Currency, and that 
if he were inclined to grant permission for branches rather than new banks, 
he was not acting arbitrarily but because he believed sincerely that the 
situation could be best served by branches. 





Referring to Governor Young’s suggestion that at least 
37 trade areas be established the Washington advices Apr. 
11 to the New York “Journal of Commerce” said in part: 


Board Seen Possessing Data. 

Deputy Comptroller of the Currency F. G. Awalt, who has been at- 
tending the Committee sessions since the appearance of his chief, strongly 
indicated to-day that the Reserve Board’s estimate of the number of trade 
areas which would be necessary was news to him. He took copious notes 
on the testimony given by Governor Young, and it was the general im- 
pression of observers that the Board had gone farther into the branch 
banking matter than heretofore has been supposed. 


The following is from the account of the Committee’s 
hearing on Apr. 11, as given in the “Wall Street Journal”: 


Check Clearing Expense. 

Strong attempted to develop that the Government was the loser to the 
extent of the expense of check clearing operations of the Federal Reserve 
System. Governor Young said that the expense, which amounted to about 
$10,000,000 a year, was paid out of Reserve earnings. If that expense 
were not borne by the Reserve Banks, Strong maintained, it would increase 
the franchise tax to the Government by that amount. Young declared that 
the metnber banks supporting the system are entitled to some service, and 
unless they got that service they would withdraw from membership. 

Governor Young reiterates his stand in favor of a plan for wider distri- 
bution of Federal Reserve earnings among the member banks as further 
inducement to outside banks and a means of strengthening the system. 


Discuss Examination Methods. 

The question of examination in a branch banking system was discussed 
between Governor Young and the Kansas member of the Committee. The 
Reserve Board official said the present examination method was for the 
national examiners to take in the parent and major banks in a system, In 
this way, he declared, anything could be uncovered that the Federal Gov- 
ernment should know about. He added there may be a discrepancy in 
the smaller units of a system but not sufficient to affect the solvency of 
an entire branch group. 

Representative Strong declared that there was pressure being brought 
to bear in this gigantic movement for branch banking. He pointed out 
that the Comptroller of the Currency three years ago had held branch 
banking was unsound while the present Comptroller says unit banking is 
unsound. 








Tenders of $132,377,000 Received for $50,000,000 90-Day 
Treasury Bill Offering—Bids of $51,316,000 Ac- 
cepted—Average Price 99.267—Details of Offering. 

In response to the offering of Treasury Bills, to the amount 
of $50,000,000 “‘or thereabouts,’’ placed on the market by 
the Treasury Department April 7, tenders totaling $132,- 
377,000 were received, and the amount accepted was $51,- 
316,000. The average price of the accepted bids is 99.267. 
As has been heretofore noted the Treasury bills are sold on 
a discount basis to the highest bidder, tenders being received 
at the Federal Reserve Banks or their branches. Secretary 
Mellon’s. announcement as to the result of the offering, was 
issued as follows, April 11: 

The Secretary of the Treasury announces that tenders for 
$50,000,000 of 90-day Treasury bills which were offered on 
April 7 were opened at the Federal Reserve Banks on April 
11. The total amount applied for was $132,377,000. The 
highest bid made was 99.315, equivalent to an interest rate 
of about 234% on an annual basis. The lowest bid accepted 
was 99.250, equivalent to an interest rate of 3% on an annual 
basis. The total amount of bids accepted was $51,316,000. 
The average price of Treasury bills to be issued is 99.267. 
The average annual rate on a bank discount basis is about 
2.93%. 

a present issue of 90-day Treasury bills is dated April 
15 1930, and matures on July 14 1930, the face amount being 
payable on the maturity date without interest. The bills 
are issued in bearer form only, in denominations of $1,000, 
$10,000, and $100,000. No tender for an amount less than 
$1,000 was considered. The present is the third issue of 
90-day Treasury bills put out by the Treasury Department. 
The initial offering was announced Dec. 9, tenders at that 
time having been invited for an issue of $100,000,000, or 
thereabouts, as was noted in these ecclumns Dec. 14 1929, 
page 3733. The tenders received totaled $223,901 ,000, and 
the amount accepted was $100,000,000. The second issue 
of 90-day Treasury bills was placed on the market in Feb- 
ruary; the amount of that offering (reported in these col- 
umns Feb. 15, page 1061) was $50,000,000, or thereabouts; 
tenders of $186,183,000 were received in this instance, and 
the total amount of bids accepted was $56,108,000. The 
results of this offering were given in our issue of Feb. 22, 
page 1210. As we have heretofore indicated, the Treasury 
bills are issued under the authority of the amendment to 
the Second Liberty Loan Act, signed by President Hoover 
on June 17 1929. Secretary Mellon’s announcement of 
April 6, inviting tenders for the latest $50,000,000 issue of 
Treasury bills, follows: 


The Gecretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $50,000,000, or thereabouts. The Treasury 
bills will be sold on a discount basis to the highest bidders. Tenders will 








2702 


FINANCIAL 


CHRON CLE [Vou. 130. 








be received at the Federal Reserve Banks; or the branches thereof, up to 


2 o’clock p. m, Eastern Standard time, on April 11 1930. Tenders will 
not be received at the Treasury Department, Washington. 

The Treasury bills will be dated April 15 1930, and will mature on July 
14 1930, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, ¢.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guarantee of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 11, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able ‘prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on April 15 1930. 

The Treasury bills will be exempt, both as to principal and interest 
(discount), from all taxation, except estate and inheritance taxes. The 
amount of discount at which the Treasury bills are originally sold by the 
United States shall be considered as interest for tax exemption purposes. 

Department Circular No. 418, dated Nov. 22 1929, and this notice as 
issued by the Secretary of the Treasury, prescribe the terms of the 
Treasury bills and govern the conditions of their issue. Copies of the 
circular may be obtained from any Federal Reserve Bank or branch thereof. 


Treasury Department Circular No. 418, referred to in 
Secretary Mellon’s announcement, was published in our issue 
of Nov. 30, page 3410. 








Tariff Bill in Conference—Compensatory Duty of 10 
Cents Granted on Cotton Textiles to Offset 7 Cent 


Rate on Long Staple Cotton—Wool and Silk Rates 
Agreed On. 


All cotton textiles entering the United States following 
the final enactment of the Hawley-Smoot Tariff Bill likely 
will bear an additional duty of 10 cents per pound, according 
to the Washington correspondent of the New York ‘Journal 
of Commerce’’, which states that this duty is intended to 
offset a duty of 7 cents per pound which domestic spinners 
will have to pay on staple 11% inches or longer which they 
import or presumably will have to pay by reflection in the 
price of the domestic long staple cotton. The provision in 
the tariff bill, approved by the Senate and House conferees 
on April 12 for later submission to their respective branches 
of Congress [we continue to quote from the ‘Journal of 
Commerce’’} contemplates the assessment of this duty upon 
cotton textiles, other than rags, when of 11% inches or longer 
cotton, but it is not seen here how the custom authorities 
possibly can differentiate between that and the shorter 
staple, so that the application must be to all or none. In 
its further advices, April 13, reporting the action of the 
conferees on April 12, the “Journal of Commerce’’ in its 
account from its Washington correspondent, said: 


Doubt Feasibility of Plan. 

The textile industry is particularly apprehensive over this feature, it was 
learned here to-day, since there is fear that much litigation will arise and 
that finally, while the 7 cents per pound rate will stand against staple 
imports, the 10 cents compensatory duty on cotton goods will not be 
feasible of administration. 

The conferees completed the flax and the cotton schedules yesterday 
[April 12] and acted upon the tobacco duties. To-morrow, it is expected, 
they will devote themselves to the silk and rayon schedules, then, to the 
Paper and finally the sundries schedules, having left after that the free 
list and administrative features and the highly controversia] provisions here- 
tofore passed over. 

The House had adopted rates of $2.50 per pound on unstemmed and 
$3.15 per pound on stemmed wrapper tobacco of the type that is grown in 
Georgia, Florida and Connecticut. These rates are 40 cents per pound 
higher than existing law and were rejected by the Senate. A compromise 
has been effected by the conferees, however, so that the bill as it now 
stands carries rates of $2.2714 and $2.92%, respectively. 

Existing law provisions relating to sewing thread are continued under the 
conference agreement, and the Senate provisions dealing with the cotton 
schedule adopted except as to jacquard-figured upholstery goods, the 
House rate of 55% being restored in lieu of the Senate rate of 45%; on 
fabric gloves the House rates of 60% which produced on a warp knitting 
machine and 50% when otherwise produced prevailed over the Senate 
rates half as high, and on cotton chenille rugs a rate half way between the 
45% of the House and 35% of the Senate was adopted. The present law 
rates on gloves of fabric made on a warp knitting machine range from a 
minimum of 40% to a maximum of 75%. 

The House provisions affecting woven fabrics of flax, hemp and ramie 
are retained. This means that certain lines that would be dutiable at 
25 and 40% under the Senate draft will take a rate of 55% under the 
conference agreement. Paddings and interlinings are to be dutiable at 
55% ad valorem when exceeding 30, but not more than 120 threads to 
the square inch, counting the warp and filling, and weighing in excess of 
4% but not more than 12 ounces per square yard, jute linings to be dutiable 
at 50%. 





A compromise of 2\%c. per pound was effected upon cordage made 
wholly or in chief value of manila, sisal, henequen or other hard fiber. 


Yesterday’s conference action follows: 


Articde— 
Wrapper tobacco, unstemmed, per Ib. .._.- $2.50 
Wrapper tobacco, stemmed, per Ib $3. 
Eggs, sprayed or dried, whether or not sugar 
is added (tabular correction)— 
ND Re mew 18e. 


Ege yolk, 
Cotton sewing thread, crochet, darning, em- 
broidery and knitting cottons, put up for 
handwork in lengths not exceeding 
TERED, OEE Pee Pica cwdcccbiseccocan 25% 4 
fy f  | AR BAER ER ere b 
Tapestries and other jacquard figured up- 
= one ik, Ea 55% 45% 


Rate- 


$2.10 
$2.75 








as8 


a 
25% 
55% 


napped, not jacquard figured___._.-..-- 35% € c 
Candle wicking wholly or in chief value of 
10¢.-12%% 


cotton or other vegetable fibre, Ib__.---- 30% 
for m: 


: belting achinery— 
Wholly or in chief value of cotton or other 
vegetable fibre and india rubber__---- 40% 30% 
Gloves and mittens— 
Made. of fabric knit on a warp knitting 
RE LOLS EL PC 
Made of fabric knit on other than a warp 
RUG SN ob cc cketacdoousen 1% 
Shirts of cotton, not knit or crocheted_.---- 37% % 
MOG TUG, BIC OI DIB. «occ ncencdedcossces 
Chenille rugs, wholly or in chief value of 


30% 


30% 
25% 
45% 
75% 


35% 
3c. 


60% 


50% 
45% 
75% 


40% 
rags, exeept paper stock, Ib_...---- 
Provision for additional duty of 10c. per 
pound on cotton, having a staple length of 
1% in. or more, contained in any article 
enumerated or described in this schedule, 
other than rags, inserted by Senate and 
confirmed by conferees. 
Hemp and hemp tow, Ib_-.--.---.------- 
I I i neu 3c 
Twist, twine and cordage, composed of two 
or more jute yarns, or roving, of which is 
SP Ceci ntoncedbddpioew=e ile. 
Single yarns of flax, hemp or ramie, or a 
mixture of any of them, not finer than 
12 lea, Ib 


2e. 1 ¥e. 
3ke. 3kKe. 


35% 
Finer than 60 lea, Ib........---.--------- 2 25% 
Threads, twines or cords composed of two or 
more yarns of flax, hemp or ramie, or a 
mixture of any of them twisted together, 
the size of the single yarn of whieh is— 
Not finer than 11 lea, Ib_.------------- 21e. 
Finer than 11, not finer than 60 lea, Ib - - e 
FIGS CHAE ME, Didb da cdvmdatsdadece 5 
Cordage, including cable, tarred or untarred, 
composed of three or more strands, each 
strand composed of two or more yarns, 
wholly or in chief value of manila (abaca), 
sisal, henequen or other hard fibre, Ib.--- 
Gill nettings, nets, webs and seines, and 
other nets for fishing, wholly or in chief 
value of flax, hemp or ramie, and n.s. p.f. 2 
Paddings or interlinings for clothing, of 
WEE FG sek itis Car arnniginonon h i 
Woven fabrics of flax, hemp or ramie, or of 
which they are of chief value, over 30 but 
not over 100 threads per square inch, 
weighing not less than 4% oz. (k) and not 
more than 12 oz. per share yard, and ex- 
ceeding 12 but not exceeding 24 inches (1) 
06 GE tedneedduuomiaancactinnbcabaad 55% 
Artiste’ canvas, in chief value of vegetable 
TCE, GOODE GOURN. 65 icc ccdcodsnccnn 55% 
Plain woven fabrics of flax, hemp, ramie, &c. 
weighing less than 44% (m) oz., per sq. yd_35-50% 
Handkerchiefs, of vegetable fibre, except 
cotton, &¢e., having hand rolled or hand 
SE I wr tin Cewek aginnndeeaaae 50c. 
Se He oo ose a ee aeen wed 40% 


40% 
40% 


2 ke. ft 2e. 


45% 45% 


55, 40, 35% 
45% 
35% 


55% 
45% 
35-55% 


50%-1c. ea. 
42% 


50%-1c. ea. 
42% 





* One-half cent but not less than 20% nor more than 35% ad valorem. a One- 
half cent but not less than 20% nor more than 35% ad valorem. b Dutiable 
as cotton cloth. c 30%, not less than 14%c. per Ib. d 13c. and \% of le. per Ib. 
for each lea or part of lea in excessof12. e 21e. perlb.and % of le. per ib. ad- 
ditional for each lea or part of lea in excess of 11. f If smaller than 34-in. diameter, 
15%, 2c. # Subject to highest duty per pound imposed upon any of the threads, 
twines or cords of which the mesh is made, plus 10%. h 55%, 40%, 50c. 155%, 
40%, le. per Ib. 455%, 40%, 50%. k Reduced to four by House but returned 
to 414 by Senate but approved as to House language by the conferees. 1 Increased 
to 36 by House but returned to 24 by Senate but approved as to House language 
by the conferees, the effect of the changes proposed by the Senate is to transfer 
fabric weighing 4 to 4% oz. and (or) 24 to 36 inches in width to paragraph 1010 
at 40% or to paragraph 1011 at 35% if plain woven. m Reduced to four by House 
but returned to 4% by Senate but approved as to House language by the con- 
ferees. The effect of the Senate change was to transfer to this paragraph at 35% 
plain woven fabric weighing between 4 and 4% oz. and conforming to other specifi- 
cations of paragraph 1009, which were dutiable at 55% under that paragraph in 
the House. (Note—a Cotton cloth unbleached minimum duty of 55-100 of le. 
per average number per pound provided). 


Brief reference to the action of the conferees in deciding 
on April 11 upon a duty of 7 cents a pound on long staple 
cotton appeared in our issue of April 12, page 2518. On 
April 11 the conferees agreed on the rates in the wool schedule, 
as to which Associated Press dispatches said: 


While both Senate and House carried higher duties on raw and pro- 
cessed wool all down the line, including clothing, the Senate raised the 
House rates in many instances. In general the conferees accepted the 
Senate changes. 

However, a new sub-section was added to the clothing wool paragraph 
providing for lower duties than now in force on raw wool not finer than 44s. 
These are the coarser wools that go into the manufacture of cheap clothing 
and sometimes into carpets and rugs when the lower grades are scarce. 
Heretofore, coarse wools between 40s and 44s have taken the same rate as 
finer clothing wools. 

The 3 cent a pound increase in the existing 31 cents a pound tariff on 
raw clothing wool of the finer variety was not in dispute in conference, 
both houses having provided for this rise. 

One of the victories won by the House placed a rate of 40 cents a pound 
and 75% on wool felt hat bodies and 25-cents-an-article addition to these 
rates on blocked or trimmed bodies and finishing felt hats. The Senate 
had made the rate on all 33 cents a pound and 50%. 

The principal Senate increases accepted were on wool waste of ali kinds 
and wool rags. The latter commodity, chiefly the type imported from 
abroad, is used to a large extent in the manufacture of cheap grade woolen 
articles, including clothing. It was given a rate of 18 cents a pound as 


against 8 cents in the House bill. 

The Senate conferees receded and allowed House provisions to go in to 
permit importers of coarse wools to bring it up to 10% of wools not finer 
than 44s in each bale or package of wools not finer than 40s, and up to 
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10% of wools not finer than 46s in each bale or package of wools not finer 
than 44s. 

The carpet wool section was broadened to provide refunding of duties 
if within three years from date of importation proof is furnished that 
the wool has been used in the manufacture of carpets, press cloth, camel’s 
hair, belting and knit or felt boots or heavy lumbermen’s socks. 

The conferees have now adjusted about one-third of the 1.253 amend- 
ments proposed to the tariff bill by the Senate. 


The changes approved by the conferees on April 11, to- 
gether with the comparative House and Senate rates were 
reported as follows in the ‘“Times”’ 

Agricultural Schedule. 





Articlo— House. Senate. Conference. 
Long staple eotton........ .--..--.~.------ Free 7e. 7c. 
Fresen epeue, Ib... ........-22.2c--cccoess 8e. lle. Re. 
Dried eggs, con, pork and albumen, Ib....----- 18¢. 30c.-60c. 18e. 
Wine, Sptrits Schedule. 
Concentrated fruit juices, gallon..--.....-- sane 70c. 70c. 
Wool Schedule. 
All other wools not finer than 40s, scoured Ib.24c. 27c. 27c. 
Same, on the skin, Ib........---------- 23c. 22c. 22c. 
Sorted or matchings not scoured, Ib.....-- 26c. 25e. 25e. 
Wools n.s.p.f., not finer than 44s, in grease 
OF DHE, Wink ocnkicuess.diueaniase 24c. care 29¢. 
Same, scoured, Ib......-.-....--.-<--- 24c. eA 32c. 
Same, on the skin, Ib........--.--..--- 23c. cume 27c. 
DERENIG, FOo os hc cnadconsdecénnacsans 26c. éitiun 30c. 
Wools, n.s. p. f. scoured, Ib.....--------- 34c. 37e. 37e. 
Same, on the skin, ID.......0-.22ccccces 33c. 32e. 33c. 
Sorted or matchings, unscoured, Ib. ..----~- 36c. 35c. 35c. 
Top waste, slubbing waste, &c., Ib....---- 34c. 37c. 37c. 
Ps Minn cncsdantinaghintacsanesiiness 21c. 23e-30c. 23¢.-30e. 
Thread and yarn waste, Ib. -....--------- 18¢. 25c. 5e. 
Gass or burr Wwante, 1D... -...ccscecccese 18¢. -23¢ 16c.-23¢ 
All other wastes n. 8. p. f., Ib..-.-------- 18¢. 24c. 
WE SORE, TR. cccccccccdcancwsccccencces 8c. 18¢. 


Cc 
16¢ 
c 
18¢ 

Wool yarn, not over 50c. Ib., Ib..-.-.------ 27¢e.&30% 40c. 

Freel ee ee ee ti es eb, Ib..40¢.& 40% 40¢.&45% 45c. & 45% 

Same, valued more than $1.50 Ib., Ib... .-40c. & 40% 40c a 
Woven fabrics, gd “salle per sq. yd., ite 
50c 


not over 80c. Ib., Ib..----------------- "400. & 50% & 50% 50c. & 50% 
Woven fabrics ALY over 402. persq.yd., 
valued between 60c. & $1.50 Ib., Ib....-- From 26¢. & &50% 50c. & 50% 
40% to 50c 
& 50% 
Blankets not over 3 yds. in length, valued at 
more than 50c. Ib., Ib.---------------- 20c. & 30% 30c.& 36% 30c. & 36% 
Felts, not woven, not over 50c. Ib., Ib..-.- 20c. & 30% 30c.&35% 30c. & 35% 
not knit = crocheted, valued at : 
not over "32 a Seen 26c.&40% 33¢.&45% 33c. & 45% 
Hats and bodies, Taal $98, TB. cc wcecswases 40c.&75% 33¢.&50% 33¢. & 40% 
eer By . 
tiona 


t 
Oriental and other carpets and rugs not made 
on power-driven looms, sq. ft...-.----.- wa notiess 50c.notless 50c. not less 
than 60% than 45% than 45% 
Same, made on power-driven looms, sq.ft.50c.notless 50c.notless 50c. not less 
than 60% than 60% than 60% 
Fabries containing 17% or more of wool.... -... Wool duty 20c. & 20% 
on wool 
content 


The abbreviation n. s. p. 8s. means “not specifically provided for.”’ 


While we noted in our item of a week ago (page 2518) the 
action taken by the conferees on April 10, details of the 
rates decided upon that day were not given by us, and we 
henee give them herewith, as reported in the “‘Herald- 
Tribune’’: 





Rate 
House. Senate. Conference. 
Molasses, not specially provided for, not 

above 48% total sugars..........------ 3.3c. gal. Ye. Ke. 
Same as above, 48% additional for each per 

CR EEE 5 5 6 ccncncidecunepenaedaoa 6.10¢. .275 .275 
I GRE 5 co dccands saminetensdebentbesn $3 ton $2 $2 

Schedule 7—Agricultural Products 
CB ic cvind cick een getabacmebanekbng 2-2% Ib. 2%-3 2%-3 
Dried blood albumen, light, Ib-........-.. -..- 12¢. 12¢. 

INS cis js nai Sinaidins desea aibiewabeninn. see 6c 6c 
Whole —_ i hie as aah daleasencgaac digipak ihe aanenakaialsrants 5c. gal 64e 6Ke 
cn cnnnrtabenacddonbuanedndd 8 6 56.6 
Skimmed milk and buttermilk, gal_...---- 2 1-20 2 1-20 
— condensed or evaporated, unsweetened, 

1B RRR REN ee ee EIS Beery ee 46. 1.8¢ 1.8¢. 
Milk, RE | cmadinnmbtiine mainiwe mh 2% 2% 2% 
BE titvnbnechcuncdstheannwaetaasl 2 2.53 2.53 
Dried whole milk, Ib....-.--.--- 5 ia dtidaaaivat 4%c. 6 1-12¢ 6 1-12¢ 
TE Ng 5 ond ened aba nushucctéoesde 10¢ %. 12 1-3¢ 12 1-3¢ 
Te SOE TEE.j. 0 oo a caccckccvcecses 2ke. 3c. 3c. 
ig cdot ratiches tosmabenboséel 30% 35% 35% 
Cheese and substitutes, Ib......--.-.---- 70c.notless 8c.notless 8c. not less 
than 35% than 42% than 40% 
Chasse of chests MMR... cccccccscscccasce aece 5-8c. <a 
out. 
Birds, live (chickens, &c.), Ib.......-.-.- 6c. 8c. 8e. 
Be ee, 2st ontvoadabtiacncnacanhes 8c. 10e. 10c. 
Frozen halibut, Ma tnatdubcidewsrancnnan 2c. 5c. 2c. 
Cod, haddock, inskinned, under 43% 

SEE BE cuninnascdadsavccenentios 1%e. 1ke 1\%e 
Same, over 43% moisture--......-..------ le. 4c. 3%e. 
Same, skinned or boned, Ib.....--.------ 2ke. 2c. 2c. 
Ce, GR EE pacaedienscancuuacueas 35% 30% 35% 
Oysters and oyster juice in containers, Ib... ---.- 8c. 8c. 
CN son nde thidibansedccdbddbaecoe 15¢. 16c. l6e. 
Soy bean off cake, ID. .....-..---cecccccce cove 3-10c. 3-10ce. 
Vegetable oil cake, N.S. P. F., Ib-..--.-. ---- 3-10e. 3-10c. 
CREE DE... wc ncativedesccaccsnncece 10% ke. 10% 
Cherries, natural or dried, Ib........-.--.. 2e. 2 to 6c. 2 to 6c. 
Maraschino cherries, Ib..--..--.-....------ 5ke. 9 Ke. 9 Ke. 

and 40% and 40% and 40% 

VR Ot coctibkvegne cneennten 6c. 8c. > 
Dates, fresh or dried, pitted, Ib....-..---- 35% 2c. 2e. 
Dates, in packages, not over 10 Ibs...-.-.-- le. to 35% 7ke. 7 ke. 
COOGEE i cnadvacécatesosotscvenvetit 2c. 2c. 2c. 
8 ed alae gia athe) inGe 15e. 15c. 
PInssRNS, GAGS... .. 6 = ancccscccccocsvccce 35e. 50c. 35e. 
Plums, prunes, dried, Ib............--..- Ke. 2e. 2c. 
REE EE, Th. ecdddcocosescccnentes anes 15e. 15e. 
All other fruits, N. 8. P. F....-.....--..- 35% 40% 40% 
Cee Se, Da cntncecereadne gues 25c. 25c. 
Nery 2c. le. 1 Ke. 
EE a ost a a beak codec mashes amine 6c. 3c. 4ke. 
WE DEON, 1D, vs cceccudenccescess ane 5e. 5c. 
ee ES i oc einiopeman: ee 10c. 10c. 
Edible nuts, N.S. P. F., not shelled, Ib... 5c. le. 2ke. 
Edible nuts, shelled, Ib. .......-.--.----. 10c. le. 5c. 

SEA eatin ven Bai dhinel wiet ek dapoattndiel 63c. 65c. 65c. 
Alfalfa, Te a ii 5e. 8c. 8c. 
SE, Tt a acgdiwenennensnehun 5e. 8c. 8c. 
pO EES RES RS ere 6e. 8e. 8c. 
NE i o wanahin oases 3c. 4c. 4c. 


Rye, grass, ID... ...---------- enn n ee nne one 3c. 3c. 












Rate——_—__—_—__—_- 
House Senate. Conference. 
B Cia wun basbiendek bs whntiiidna we 10¢ 40c. 40c. 
PN, Ss WO sis Sk mab eowdde cen -. 2%C 3c. 3e 
DERE RINE i" ..60 10¢.-45 10¢.-45 
Green peas, Ib......._... toy 3c. " o 
On ip is did ak hin ah Sc laecins cain on ae 2kKe. 2Ke 
Tomatoes, pre’ is acgdiaioa % 50% 50% 
Turnips and rutabagas__.___ --25c. per 100 20c.per100 25c. per 100 
Celery, lettuce, cabbage, Ib. - . 5e. i 2c. 
Crude horse radish. _........ --50% 3c. Ib 3c. Ib. 
UNNI ig Secs cis meshes bab ncn eh igs ui deena Maan 50% 50% 
Ce, GO, Ti a iii esc cued -- 1Ke. 2c. 2c. 
Chocolate bars, over 10 Ib....___... 40% 4c. Ib. 4c. Ib. 
icin: itielinae dpi snhncdaiteaniiedl Winiae ouiceaks .-$4 ton $5 $5 
ETE LACE DEST RT $1 ton $1.50 $1.50 
OE MUU Ls. ons Ka kid bel dukdalecmbuauaie $10 ton $20 
Sais ttliisinid bine Diakihloe wadicdwedubies ce 75c. Ib. $1.50 $1.50 
Mustard, ground or prepared, Ib........_. 8e. 10c. 10c. 


On Monday April 14, higher rayon duties set by the 
House were approved by the conferees with few exceptions, 
in preference to the modified rates proposed by the Senate, 
said the Washington dispatch that day to the ‘“Times,’’ 
which further stated: 


The silk schedule also was agreed to on the basis of three out of five 
items set in the higher rate brackets by the House, but in considering the 
papers and books schedule the choice between higher and lower rates were 
not particularly marked. 

In the rayon schedule, where the Senate had voted higher rates on 
spun rayon yarn than the House, 12% cents a pound compared with 10 
cents, the higher rate was adopted. 

The cleaning up of three schedules in the sitting by the conferees was 
accomplished despite the fact that adjournment was taken early by the 
committee, as it was by the Senate and House, in deference to the open- 
ing of the baseball season here. The next schedule due for consideration 
concerns sundries, and the possibility that the consideration of rates may 
be completed by Wednesday has been broached. 


Controversial Items Pending. 


However, there will remain after these are disposed of the questions 
of the Senate’s debenture and legislative flexible tariff, provisions of the 
administrative section and the sugar, cement, lumber, casein and silver 
items, on which separate votes have been called for in the House. 

The minimum duty on rayon yarn was set by the conferees at 45 cents 
a pound, the House rate, in preferecne to the 40-cent rate voted by the 
Senate. A large additional duty on plied rayon yarn also was imposed in 
a ruling prescribing 45 cents additional a pound. 

Many rayon manufacturers fall within the rate of 45 cents plus 60 or 
65% ad valorem, including woven, pile and knit fabrics, gloves, hose, 
underwear and handkerchiefs. 

The silk rates decided by the conference, and applying to spun silk, 
woven and pile fabrics and clothing not specially provided for, vary from 
50 to 70% ad valorem. 

Further Conference Agreements. 


The schedules considered to-day with the House rate, Senate rate and 
the conference rate are as follows: 


Schedule 12—Stik Manufactures. 


Rate. 
FUL 





Article— House. Senate. Conference 
Spun silk, yarn of silk or rayon, bleached, 
dyed, &e bas tr‘anhnid wk lo 06 far tes eeencanlaniietias decgieh dbus 50% 45% 50% 
Woven fabrics in piece jacquard-figured _ ...65% 60% 65% 
Pile, velvets other than ribbons, wholly cut 
Oo RSS Sera. Bis fe ae pe, 70% 65% 65% 
Cat, DANTE OB isvikg bic cntdincaaiddneon 75% 70% 10% 
ee a ee ee ae 65% 60% 65% 
Schedule 13—Manufactures of Rayon or Other Synthetic Teztile. 
Rayon yarn, minimum duty, Ib.........-- 45c. 40c. 45c. 
Additional duty on plied_.......-..-. . 5% 50c. Ib. 45c. 
CON TEE POE TD, oC sndinvanesvdabadane 10c. 12 Ke. 12 ec. 
Sewing thread, minimum duty, Ib.......- 45c. 40c. 45c. 
Rayon in bands or Ps: BID dock stim tennicias ei 45c. 40c. 400. 
Woven tavries, 8. 8. D. €...~ cncccccoccccce 45c.& 50% 40c.&60% 45c. & 60% 
Pile fabries and articles made therefrom, lb. ar. é oon 40c. OH 45e. ted 
65% to lo to 
Fabries with fast edgings, tubings, &c., ib..450. &60% 40c.&60% 45c. & 60% 
Wess Mhbris, 16 OOS, Tc on onsecnscoes 45ce.& 60% 40c.&60% 450. & 60% 
Gloves, hose, underwear, Ib...........-.- 45e.& 65% 40¢.&65% 45c. & 65% 
Handkerchiefs, not hemmed, Ib........... 45c.&60% 40¢c.&60% 450. & 60% 
Same, hemmed, ».. Eas ieit cea ak cheetah gant win dt ba 45e.&65% 40c.&65% 45c. & 65% 


CRs. Lh, W, Ba: Ws kina oo Sarre oo 45¢e.&70% 40c.&65% 45c. & 65% 
Manufactures of peg fibers, yarns or 


Gemeh Sh &. &, Wo nec 45c. & 70% 400. & 65% 450. & 65% 


Schedule 14—Papers and Books. 
[The countervailing duty provision went over.] 





Rate— 
House. Senate. Conference = 

Manufactures of pulp, n. 8. p. f......-__- 25% 30% 40% 
Piain basic paper used to make blue print 

or brown print, sensitized paper, &c., Ib. .20%-30% (*) 20%-30% 
TERRI, iin. ba Giessen wees asian é 40%-50% 25c. Ib. 40% 5% 
Decalcomanias, not over 100 lbs. per 1,000 

COE, Wo cdvitindénctimatsidsenokaane $1.40 & $1.25 & $1.25 & 

15% 15% 15% 

Same, over 100 Ibs., per 1,000 sheets, Ib..35c. & vig 30c.& 15% We. & 15% 

Hanging paper, not printed, 8 ., Wavisccn Ke. Ib 10% ‘rt & 
10% 
Saabs, OFtNbEd,, BBS ko cd ecipcenssstwhaca 30% sige. ®. & 30% 
0° 
PEE SOG. na ce acncentcbiicbcunckos 30% Se. Ib. & 50. Ib. & 
15% 15% 

CON SOE, WEE oc éccwsensdeicnncnene 30% 20% 30% 
Greeting cards, valentines, place cards, &c., 

Wt SOONERS, © on iccc duoc augeas conden 35%-45% 45% 45% 

Same, without greetings... -............- 35%-45% 30% 30% 
RIO TI SREINOE, 0 boo ec wtbccviacsonceba 35% 45% 35% 
Tapered tubes for holding yarn or thread. ..35% (a) (b) 





Note.—The House conferees permitted to go in the bill & Senate provision that 
exported books of domestic manufacture when returned to the United States, after 
having been advanced in value by any process of manufacture, shall be dutiable only 
on the cost of materials added in a foreign country and the labor performed there. 


* Three cents a pound and 10% to 3c. and 20%. a From 2c. lb. and 25% to 5c. 
Ib. and 35%. From Ic. Ib. and 25% to 3c. Ib. and 35%. 


The conferees on April 15 worked on the sundries schedule 
and made rapid progress, said the “‘Herald-Tribune’’ from 
which we take the following: 


Straw hats, blocked or trimmed, now dutiable at only 50% was assigned 
a duty of $3.50 a dozen and 50%, while sewed straws were made dutiable 
at $4 a dozen and 60% as against 60% at present on values over $9.50 a 
dozen and 88% on men’s straws worth not more than $9.50 a dozen. 

The adjustments arrived as follow: 
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Schedule 15— Sundries. ae Rate Decisions During Day. 
House. Senate aCaiorenes. Items agreed on during the day were: 
Molded articles in part of asbestos.--.---.-.- 30% 5% 0 Rate~ 
Imitation solid pearl beads. ...----------- 2c.inchand 60% From eee Article— House. Senate. Conference. 
20% to ss. Hides and skins of eattle.._......._._.._- 10% 10% 
and 60% CRAIN Bs Bah ciicttienincdanasone 5% 20% 25% 
Iridescent imitation solid pearl beads valued pF EE DA ELE ER! A A 12% to 30% Free 12% to 30% 
not over 10c. an inch....-------------- 4c.in.and 90% 90% Vegetable tanned rough leather made from 
40% 15 goat and sheep skins (including those com- 
Ramie hat braids, not bleached. ----.-.--- 20% 15% % monly known as nned goat and 
Ramie hat braids, bleached or dyed- ------ 20% 25% 25% COU CN hab adidas bedi Se ddeccscask ce 10 to 25% Free 10% 
Ramie hat braids, containing substantial 45 D000 COG Co id bitiédieck Sewer end % Free 20% 
part of rayon.......------------------ 45% 7% Boots and shoes with uppers other than 
Braids, &c., of straw with substantial part 45 RE ilove. ptr 5% 35% 35% 
of rayon, not bleached....-.----------- 15% 45% ca I cal hee kee 15 to 35% 35% 15 to 35% 
Braids, bleached, dyed, &ce.-.------------ 15% 45% To WG, HR Me ebidrdeit ak oa nc va cian oe oe 50% 200 45% 50% 
Ramie hats, not made of braids nor blocked, ~ 5% LAR Gnd tk dik vinwwcnedncusenne (a) (b) (c) 
trimmed; not bleached. -.-------------- 35 or 40% 25% & 220 doz. & | Cloves of leather from cattle hide, horse hide 
Same, bleached or dyed..-------------- 35 or 40% er 7 3% ot pigskins Bago jhe ae ee agE 5% $1.50 doz.pr. 25% si 
0 Arti I 55 to 65 45% 45 to 55% 
Same, blocked or trimmed. .----------- 350r 40% 78% oe CRIs cetawet gta: socanenewe 35% * 20% 274% 
G Manufactures of chipped roping_.._.___-- 25% 25% 
Hats of straw, not braided or sewed...-.-- ee & 78% $3 Fy = Floor coverings of sponge rubber.......... 40 % 25% rr e 
o Pipe organs and parts, im under 
Same, if sewed. ....------------------ On & 88% “on & special provisions..._.____ — Sipe: 60% 40% 40% 
w/o ° Chin rests for violing.................----- 60% 40% 40% 
Other tooth and toilet brushes...--------- 50% te. 6n..00% 18.08.00% | Soses gy geeks pameemcnne-----~- 2 60% 40% 40% 
Hatr pencils.......---.-0ccccccncceen--e- 50% 0% Son Carillons and parts. ..................... 20% 25% 20% 
Dolls and doll clothing - -.-..------------ 90% 70-90% 7 4e. & | Cariilons of not less than thirty bells.----_- 20% Free 20% 
Dolls, toys, and parts of cellulose. --..---- From le. & 70% orem 8 Needles for phonographs............----- 1,000 & 45% 45% 
50% to le 50% to le 5% y 
ea. & 60% ea. & 60% Sponges, commercially known as sheep's 
Stoppers over % in., artificial composition or 6 I sc ema oS RL 25% 40% 320% 
cork, n. 8. p.f., Ib_-.----------------- 25e. 10¢. : 2% Paintings, oil, &c., suitable as designs for use 
Same, lees than % in., Ib-.------------ 31c. 12 4c. _ in manufacture of textile, &e___________- (d) are ‘ales 
Cork penholder grips, Ib------------~----- $2 $1.50 Pencils or paper or other material not metal 
Dises, less than 3-16 in., artificial compo- EE SOR LARS Se 45c. gross  50c. gross 
sition or cork, Ib........-------------- 12 se. 10¢. 12%. & 35% & 25% & 30% 
Cork insulation, per board foot. .-.--.--.. 2%e. ite. at Mechanical pencils..............-------- 72e.doz. 45¢.gross  45¢c. gross 
Cork pipe covering, Ib....--------------- 5c. 6. ‘ plus 40% plus 40% plus 40% 
Garnet in GTAING, ID. . .ccrccccccccsccccee Free le. . 
Garnet, ground, Ib......---------------- 30% ont 20% a $5.50 doz. pair plus 50c. doz. par for each inch in excess of 12 to $6.50 doz. pair 
Manufactures of garnet, n. 8. p. f--....--- 30% 0% é plus 50c. doz. pair for each inch in excess of 12, but not less than 50%, with addi- 
Abrasives, manufactured into wheels, files, 60 60% tional duty on various styles. b $4 doz. pair plus 25c. doz. pair for each inch. in 
and other articles. .....--------------- 20% coat 60% excess of 14 to $6 doz. pair, with various additional duties. c $5.50 doz. pair plus 
Natural or artificial abrasives, Ib----...-- le. 286 60% O5e. 50¢. doz. pair for each inch in excess of 12, but not less than 50% to $6 doz. pair 
ae gegen weccncnncaneccnenenene--- =. Ib. ae. 2%. plus 50¢. doz. for each ineh in excess of 12 but not less than 50%. i Free of dutiable, 
Mateh eon tog aCe nne aeerT 1-3% le. per M le. per M depending on nature of article or component material of value. 
Skillets for moe 8 boxes. Lian hepa ckem nee e% 10 per M sox per M The conferees are expected to complete the sundries schedule to-morrow 
ercussion cartridges, &¢--.-------------- o ° “4 and take up controversial items which have been passed over. They 
lle. to 95c. 20% to 
DOMES G86 GOWD...-.---00----0---0--- wn WIN Ib. 6o% will then take up the free list, after which the administrative provisions of 
Natural grasses, grains, leaves, n. 8. p. f., the bill will be in order. 
CURIE. cinkapencdbbacnnsesenee 50% 25% 50% ? i . M 
Same, when colored. -.---------------- 5% 50% 75% The Senate amendment to the tariff bill levying duties on 
Dressed dog, goat and kid skins....._.... 25 to 30% 1000 15% 25 to 30% ce, ek , : 
Wearing apparel of dog, goat or kid skins. 50% 15% + aaa lace which it is stated amounted in some instances to 300% 
Press cloth, camel's hair-.-.------------- a os then | were rejected by the conferees on April 17, when the lower 
25c. 1b s com: 9: ° " 
Hats, caps, bonnets, of fur, per doz... ..- From $1.50 From $1.25 From'si.25 | House duties were accepted. The ‘“Times’’ in stating this 
si Zune? gage’ aad | added: 
$13 & 25% 
Se el ew eadenidlews 65% $2 each and $2 each and Since the passage of the tariff bill by the Senate carrying an amend- 
75% 75% ment offered by Senator Hebert of Rhode Island raising the duties on laces 
45 other —— above 20c. per doz--.--- on ” so 10% France has adopted tariffs on automobiles and parts which spokesmen of 
(4 athe neaetatene 4 rite 15% the industry declare will have the effect of keeping low-priced American 
ee wwe 4c. each & 90% 4c. each & | automobiles and trucks out of the French market. 
0% 40% As the bill passed the House it carried a 90% rate on laces, Senator 
Same, with hand-made hems----....-.- “on 10% =, - Hebert’s amendment provided for a basic ad valorem duty of 90%, plus 
FS Rene 0 Oe ara 10% 4 Free Free added specific rates according to length and width of the laces. Mr. 


Elastic fabrics in the House bill were 60% when more than 12 inches in width. 


* 1c. each and 3-5c. per doz. for each 1c. the value exceeds 20c. doz. and 50%. 
a 3c. and 30% when valued at not more than 80c. doz. 


House conferees to-day receded and all elastic fabrics will have 60% 
duty, without regard to width. 


— 








Tariff Bill in Conference. 


The duties on hides, leather and shoes imposed by the 
House were adopted by the conferees on April 16, thus 
taking all of these from the list of articles on the free list. In 


reporting the work of the conferees on April 16 the ‘““Times’’ 
said: 

The Senate Republicans on the Tariff Conference Committee, Senators 
Smoot, Watson and Shortridge, to-day went against the decision voted 
four times in the Senate to keep hides, leather and shoes on the free list, 
and with the House Republican committeemen, put back on these articles 

he new duties imposed by the House. 

The action applies rates of 10% on hides, from 12% to 30% on leather 
and 20% on boots and shoes, all duty-free under existing law. It was 
opposed by the two Democratic conferees each from Senate and House. 

Another fight in the Senate between the Republican Farm Bloc and 
Democratic coalitionists and the regular Republicans seems assured as a 
result of the action by the conferees. Western leaders like Senators Borah 
and Oddie, while agreeable to protection for hides, complained, while the 
tariff bill was under consideration in the Senate, that the compensatory 
rates on boots, shoes and other articles of leather were too high. 


Farm Bureau Opposes Action. 

Chester H. Gray of the Farm Bureau Federation said to-day that his 
organization had submitted a statement to the conferees to the effect 
that the farm groups would accept 10% on hides and “‘some protection” 
on leather, but that if the duty on boots and shoes were fixed at a figure 
higher than 5% they would prefer that hides and all leather goods be 
admitted free. 

New England members of Congress, seeking protection for boots and 
shoes, but preferring that they remain on the free list rather than that 
tariff costs be added to the price of hides and leather, are also said to be 
disgruntled and may attack in the House the duties accepted by the 
conferees. 

The conferees made rapid progress on the subdries schedule of the bill 
during the day. A compromise amendment was agreed to covering hand- 
kerchiefs, wholly or in part of lace, by which increases voted yesterday 
were somewhat reduced. 

It provides that handkerchiefs valued at not more than 70 cents a dozen 
shall be taxed at rates of 5 cents each and 40% ad valorem: valued at more 
than 70 cents a dozen, 4 cents each and 40% ad valorem. Any of the 
articles valued at not more than 70 cents a dozen, if made with hand-rolled 
or hand-made hems, shall be subject to an additional duty of 1 cent each. 

The conferees accepted the House duty of 20% on carillons, on which 
the present rate is 40%. However, they eliminated the Senate provision 
by which churches or colleges would be permitted to import carillons of 
more than thirty bells duty free. 





Hebert denied that his proposal would run the duties as high as 300%. 
but admitted that they would be far in excess of the duties collected under 
existing law and the House plan. 

The Hebert amendment was fought over for three days by the conferees 
The House group insisted that a 90% duty was adequate protection and 
asserted that if the Hebert amendment became law, it was likely to cause 
retaliation against American sales to France. Attention was directed to 
demonstrations in lace centres in France hostile to the proposed increases. 


Issue May Come Up in Senate. 

In affecting readjustments the conferees have adopted the higher rate 
proposed, but in this instance the Senate members yielded. There is a 
probability that Senator Hebert and others interested will carry their 
fight to the floor to continue the higher rates on laces. 

The conferees struck nitric acid, milk cans and fish for breeding pur- 
poses from the free list. They elimated the countervailing duties on 
bread and calcium acetate. The conferees also placed on the free list 
metal drums other than iron and steel, as well as plantains, burrstones, 
ferrocyanides, ferricyanides and cyanates. 

Reconsidering part of the sugar schedule, they agreed to Senate in- 
creases on maple sugar and maple syrup now dutiable at 4 cents a pound, 
to 8 cents a pound on maple sugar and 5% cents on maple syrup. 

Action was completed on Schedule 15, sundries, and half the free list 
gone through. With the disposal of the free list, work will be begun at 
once on the administrative provisions of the bill. 

Only major disputes between the two branches remain to be adjusted. 
These concern casein, cement, lumber, shingles, silver, cigarette papers 
and books, and the debenture, legislative flexible tariff and anti-monopoly 
clauses. On most or all of these items the conferees will refer back to 
their respective branches for instructions. 


Rates Acted on During Day. 
The rate items agreed on during the day were: 





Article— 


House Conference 
DO, Dc nedidsencdnane pimennote 7 Ke. Se. 8c. 
DE Bias PER ebacccccaccserencen 5e. 5\e. 5c. 
I SE Peis ncitcnceenanncnseunee Free 45% Free 
Laces, less than 3 inches, nets ae netting_ -90% (a) 90% 
Photographic dry plates, n.s. p. f-.------- % (b) 20% 
Photographic films, standard atthe Pr #4 2c. ft. 25% 
Ce Wien cand chad cevenesedebscs 25 Proportional 25% 
Motion picture films less than 1 inch width. “28% Proportional 25% 
One ing GF OVER. 266... -- 22 cnc wee eon Proportional (d) 
Undeveloped negative moving-picture film 
exposed abroad for silent or sound news 
reel (American manufacture) , feet. --~-.--- 2e. Free Free 
Umbrellas covered with materials other than 
paper or lace, not embroidered...-.-.----.- 60% 40% 40% 
DOOOE DINE. nice ascbbastiatcaccsactéce Free 12% Free 
Weswes:: TAREE... . ccirdcenenssundodons 30% 25% 30% 
Stamping and embossing materials of pig- 
ments mounted on paper or equivalent 
backing and releasable from backing by 
heat and pressure, square inch.........-. eae %c. 100 Xe. 100 





a Ke. each \ inch width, nets and netting 90% plus %c., to 10c. square yard. 
b 20% except panchromatic; 10% panchromatic. c In proportion to rate of 0.4c. 


foot on 1%-inch film. d In proportion to rate of 0.4c. foot on 1%-inch film. 


Referring to the protests which had been registered against 
the higher duties on lace imposed by the Senate, as well as 
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other duties carried in the tariff bill, the Washington cor- 
respondent of the New York “Journal of Commerce’’ said: 


Nations Protest High Rates. 

The daily newspapers have carried stories of the silent parades partici- 
pated in by the lace workers of France as a mute protest to the proposed 
duties onlace. On April 12 the German Ambassador transmitted to Acting 
Secretary of State Cotton a memorandum discussing Germany’s trade 
with the United States in the matter of lace, declaring that the proposed 
duties ‘‘would in face prohibit further exportation of these articles from 
Germany to the United States, and could not fail to result in placing the 
German lace industry in a very precarious economic position. 

‘“‘Therefore,"’ he added, “it would be highly appreciated if in the final 
adjustment of the rates of duty in question the competent American authori- 
ties were to give consideration to the economic views expressed by the 
German Government in connection with the American tariff revision, in a 
memorandum submitted by the German Embassy to the Department of 
State on July 25 1929.”’ 

The German Ambassador referred to embroidered cotton laces, of which 
last year there were exported a value of 6,340,000 reichsmarks;: cotton laces, 
stitched, knitted or other than embroidered, hand braided or woven, 374,000 
reichsmarks, and silk laces, embroidered and other than woven, 127,000 
reichsmarks. Copies of this memorandum were referred to Congress. 

The State Department has also been apprised of the views of other nations 
with respect to various provisions of the Hawley-Smoot bill. The Minister 
of the Irish Free State has presented a memorandum from the Royal Dublin 
Society seeking more favorable action with respect to the entry of Irish 
horses into the United States. Minister Massey of Canada has called at- 
tention to the fact that there has been declared invalid the enactment of the 
Province of British Columbia imposing a tax on timber cut in the Province. 
It is provided by our law that a duty be levied on timber when there is an 
export tax assessed in the country of origin. 


Italy, Austria Criticize Duties. 


The American Ambassador at Rome has transmitted to the State Depart- 
ment, a note received from Amedeo Fani, Acting Minister of Foreign 
Affairs, discussing ‘‘the very high duties proposed by the American Senate” 
on olive oil, cheese, cherries in brine, lemons, dried fruit, tomato paste, 
artificial silk, straw and felt hats and raw hides. These products, it was 
declared represent more than 60% of Italy’s total exports to the United 
States. 

Minister Edgar Prochnik of Austria suggests that an oversight occasioned 
the promulgation of a rate of 5c. each and 60% ad valorem assessable 
against cigar and cigarette holders made of paper with quill mouthpiece 
and of mahaleb wood. The paper holders sell for $2.30 per thousand 
those made of wood 65c. a gross, this bringing the duty to 2,238% and 
1,168%, respectively. 








Germany Treasury in 1929. 


The difficulties confronting the German Treasury in 1929 
are reviewed at length in a bulletin issued at the begining of 
March by J. Dreyfus & Co., of Berlin, from which we quote 
as follows: 


The financial position of the German Reich was subjected to a continu- 
ously increasing strain in the course of the year 1929, with the result that the 
floating debt of the country amounted at the close of 1929 to 1,694,1 million 
Reichsmarks as against 168,4 million Reichsmarks at the end of 1928, while 
simultaneously the long-term liabilities of the Reich have risen from 7 ,708,2 
million Rm. to 8,416,8 million Rm. Accordingly, the short-term indebt- 
edness of the Reich, which shows an increase by 925,7 million Rm., has 
more than doubled. After the cash position of the Reich had eased some- 
what during January, considerable financial requirements already mani- 
fested themselves in February and grew constantly during the following 
months, until the high seasonal tax payments at the close of June for the 
first time at least brought relief to such an extent, that the liabilities did not 
undergo any substantial further increase. In the months of July and August 
a slight decline was then recorded in the floating debt, which rose somewhat 
again in September and October and finally underwent a sharp rise again 
in November and December. Short-term financial requirements were chiefly 
covered by the issue of treasury bills, bearing no interest, as well as by short- 
term loans from German and foreign banking syndicates. A loan, which 
was raised with the Government Posts at the beginning of the year, was 
already re-paid at the close of March. During October and November 
the Reichsbank granted a temporary working-credit. 

The removal of the financial difficulties of the Reich at the end of each 
month constituted one of the principal causes of the uneasiness in the whole 
economic life of Germany. As in the course of the year in conjunction with 
the further decline in general economic conditions at first a considerable 
stringency in the money market developed in consequence of the demands of 
German economy, it presented extremely great difficulties to satisfy the 
demands of Government finances in the open money market The last days 
preceding the end of each month were, therefore, always characterised by 
the uncertainty as to the final financing of the increased demands. All 
Possible financial devices and sources were resorted to, and the parties who 
granted the credits changed constantly, although the German Posts and the 
German Railway Co.,were always included amongst the creditors. The 
financial difficulties of the Reich were relieved at the beginning of the year 
by a syndicate, composed of the large German banks. In addition, in the 
middle of the year a credit for 50 million dollars was granted for a period of 
one year by an Anglo-American banking group, headed by Messrs. Dillon, 
Read & Co., New York. At the close of the year the German Government 
endeavored to obtain new funds from.Messrs. Dillon, Read & Co., but the 
respective efforts finally failed as a result of the opposition of the President 
of the Reichsbank towards the credit, so that the difficulties were overcome 
later by German syndicates with the aid of the Reichsbank. The largest 
part of the funds required for satisfying the demands for short-term credits 
was, therefore, chiefly supplied from German financial circles last year. 

In the course of the year 1929 endeavors were not lacking to oppose an 
increase in short-term liabilities by raising long-term loans and to effect a 
consolidation of the cash position of the Reich. However, developments 
in the general German economic situation and the further unfavorable 
Position of the monthly balances of the nation’s budget in particular 
thwarted these efforts, although the Government left no stone unturned 
to achieve its aims. Besides, the unfavorable position of the international 
capital markets, caused by a number of financial failures abroad and Stock 
Exchange crises, also exercised an adverse influence. Under such circum- 
stances, it could not be expected that a high rate of interest for a German 
Government loan would prove successful. Recourse was, therefore, taken 
to an issue of a tax-free Government loan. The loan, which bore 7% 
interest, considering the saved tax, actually presented an average yield of 
about 10%. In view of the graduation of the German income-tax rates the 


actual amount of interest received on the bonds moved between 7.8% and 


11.7%, according to the income of the holder. Although the legal construc- 
tion of the loan with regard to taxation was, therefore, wholly designed 
for sale to wealthy parties, the issue nevertheless proved a failure. After 
the issue of a loan for 500 million Rm. had been contemplated originally, 
the amount of the loan, when offered for public subscription, was reduced 
to 300 million Rm. However, in spite of the period of subscription, at 
first fixed at eight days, was extended for further eight days, this sum was 
likewise not subscribed to, the total of subscriptions only aggregating 
somewhat more than 180 million Rm. 

The Kreuger loan agreement constituted the second large measure for se- 
curing long-term funds. This agreement provides for the creation of a 
match-trading monopoly for a holding company, in which the Swedish 
Match Trust and the German Reich participate. However, a number of 
parties of German economy, such as co-operative societies, are allowed to 
satisfy their own requirements themselves. The Reich receives a loan in the 
amount of 125 million dollars, which will be issued at 93%. The loan is 
issued for a period of 50 years, but it can be converted and redeemed after 
10 years. This agreement, which was keenly contested in Germany, was 
likewise unable to bring about any substantial relief in Germany’s Govern- 
ment finances. The actual effect rather was that the Reich was thereby 
placed in a position to obtain an emergency credit on the strength of the 
agreement, whereas the proceeds of the loan itself will not be available to 
the Reich until the middle of the year 1930 and later. 

A further method of consolidating the short-term liabilities of the Reich 
was an attempt to induce the banks and savings banks to supply funds by 
buying preference shares of the German Railway Co., which are owned by 
the German Reich. The German Minister of Finances was authorized to 
sell the preference shares of the German Railway Co. in possession of the 
Reich to public savings banks, clearing centres, county banks and com- 
munal banks, as well as to social insurance undertakings, in which connec- 
tion the Reich guarantees the payment of a preferential dividend of 7%. 
The result of this measure was, however, very poor, as compulsory measures 
were not applied. However, it is hoped that on this basis 50 million Rm. 
can be supplied out of the insurance of employees in the near future. 

In accordance with the abeve it was only possible to convert short-term 
liabilities into long-term engagements on a very smali scale. The fact that 
in the year 1929 an increase in the Loans Account i. e. in the long-term 
indebtedness by 708,6 million Rm. was nevertheless recorded, is chiefly 
accounted for by a rise in the claims in respect to war losses, which rose 
from 319,9 million Rm. to 957,6 million Rm. A new entry in the Loans 
Account as at the close of 1929 were 315,2 miliion Rm. 7% treasury biils 
of 1929. On the other hand the Rentenbank Loan has decreased by 127,0 
million Rm. The Loan Redemption Debt with rights of drawings was 
reduced by 146,1 million Rm., whereas the respective loan without rights 
of drawings has grown by 43,2 million Rm. 

It would be a mistake to attribute these ungratifying developments 
merely to the events of the year 1929, as the primary causes can be retraced 
much further. The opinion of the German Ministry of Finances, which 
already for the last few years has been optimistic regarding the country’s 
future economic development, has led to revenues being overestimated 
and expenditure underrated, whereby the deficit was augmented from two 
sources. Although the German Government, when drawing up the budget 
for 1929, displayed less confidence, the smaller expectations were also 
disappointed. The expected increased revenues from taxes, duties and 
excise were not received, but only about 40 million Rm. more in the calendar 
year 1929 than in the calendar year 1928. Revenues from the Mint even 
declined by 55 million Rm. A noticeable compensation was, however, 
caused by a rise in the revenues from the Posts and Government printing 
works by about 115 million Rm., so that the totai of revenues increased by 
approximately 100 miliion Rm. 

This small increase in revenues is due almost exclusively to the sharp 
deciine in economic conditions during iast year, which is revealed by the 
movements in the income-tax revenues and corporation tax revenues, as 
well as other tax categories, particularly subject to general economic de- 
velopments, especially the tax on capital transactions. From April until 
December, 1929, the revenue from income-tax aggregated 2,344,2 million 
Rm as against 2,414,2 milion Rm. during the same period of the preceding 
year. These figures consist of 1,095,5 (1,103,1) income-tax, deducted at 
the source from wages and salaries, 143,1 (125,8) million Rm. 10% tax 
immediately deducted from income on capital investments, and 1,105,5 
(1,185,3) million Rm. other deductions. The revenues from the corporation 
tax declined to 433,8 (471,1) miilion Rm., from the bill tax to 37,4 (39,5) 
million Rm., from the bond tax to 4,0 (6,2) million Rm., from the tax 
on purchases of real estate to 26,0) million Rm., and finally from the on 
capital transactions to 68.7 (101,7) million Rm. Of the capital trans- 
actions tax the revenue from the Stock Exchange turnover tax fell to 
23,5 (38,5) million Rm., the company tax to 34,0 (51,9) million Rm. 
and the securities tax to 11,1 (11,3) million Rm. Revenues from a few 
classes of taxes, similar to the tax deduction from capital income already 
mentioned above, showed a rise, independent from economic fluctua- 
tions, for instance the automobile tax wit 163,0 (140,1) million Rm. 
and the insurance tax with 47,1 (43,0) million Rm. With other taxes 
the economic depression is also not evidenced by an absolute decline. 
but only by a considerable retardation in their rising tendency, so that for 
last year only slight increases were recorded, for instance with the turnover 
tax, which rose to 749,1 (740,2) million Rm. and with the transportation 
tax, aggregating 287,2 (276,7) million Rm. Revenues from the transporta- 
tion tax with regard to goods, amounting to 139,6 (130.0) million Rm. show 
a substantially larger increase than with the transportation of persons at 
147,6 (146,7) million Rm. As regards other taxes, there is to be mentioned 
that the inheritance tax brought in 61,4 (53,9) million Rm. as well as the 
racing-, betting- and iottery tax 68,2 (66,1) million Rm. 

Revenues from customs and excise were likewise influenced by economic 
developments and from April to December, 1929, also receded to 2,086,3 
(in the preceding year 2,094,8) million Rm. The influence of economic 
developments is characterised by the fact that customs, on account of the 
lower imports of finished goods, show a sharp decline, i. e. from 817,6 to 
760.8 mitllion Rm , whereas all kinds of excise only underwent a slight rise. 
Thus the revenues from the tobacco tax increased to 675,7 (644,6) million 
Rm., the sugar tax to 122,5 (121,9) million Rm., the beer tax to 317,7 
(309,0) million Rm. and the spirits tax to 209,6 (201,8) million Rm. Other 
kinds of excise rose to 26,7 (25,3) million Rm., only the champagne tax 
deciining to 7,3 (10.5) million Rm. 

In comparison with the small change in the total amount of revenues 
there was a growth in expenditure. It was realised in responsible quarters 
all the time that the unfavorable developments in the country's finances 
could not only be counteracted by way of an increase in revenues, but 
endeavors were also made to curtail expenditure as much as Possible. 
However, under the present circumstances there was a limit to the possi- 
bility of effecting substantial cconomies in connection with expenditure, 
as in the large majority of cases the German Government was unable to 
exercise an adequate influence upon the extent of expenditure. Thus in the 
calendar year 1929 the reparations burden, which had to be covered out of 
the ordinary budget, rose to 1,537,6 million Rm., as compared with 1,037,0 





million Rm. in the calendar year 1928. This already accounts for an increase 
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in expenditure by about 0,5 milliards (billions). With most of the other 
accounts the tendency prevailed to cut down expenditure to the largest 
possible degree. The transfers to the Federal States, the amount of which 
is calculated on the basis of the corresponding tax revenues, were reduced 
to 3,271.6 (3,400.8) million Rm. Of the principal items of expenditure, 
which allow of a regulation, the expenditure for the army shows a decline to 
295,9 (327.1) million Rm., for communications to 135,8 (153,5) million 
Rm., for the security police to 196,1 (209,6) million Rm., and for “Sundry 
Expenditure” to 397,2 (492,2) million Rm. Merely the expenditure for 
the navy rose to 163,1 (103,7) million Rm. Expenditure for salaries in- 
creased to 848,5 (797.4) million Rm., while expenditure for pensions and 
war allowances receded to 1,769,5 (1,839,0) million Rm. The expenditure 
for internal war burdens rose to 363,6 (315,4) million Rm. The position 
of the ordinary budget was relieved considerably by a decline in expenditure 
for the Redemption Loan of the Government debt to 285,9 (405,9) million 
Rm., which was, however, neutralised by the larger disbursements of 209,1 
(103,9) million Rm. for interest and redemption service of the Government 
debt. 


All attempts to balance the budget by economising were, however, 
thwarted by the tise in expenditure for social purposes, which was chiefly 
the result of the general decline in economic conditions. Expenditure for 
social insurance rose to 518,5 (385,3) million Rm. and the expenditure for 
the financial assistance to the unemployed in times of a crisis to 179,5 (99,3) 
million Rm. In addition, there is a new item ‘‘Productive Unemployment 
Relief’ at 11,2 million Rm., as well as for ‘‘Expenditure for the Relief of 
Persons with a Small Private Income” at 20,0 million Rm. However, 
these items do not yet represent the German Government's total expenditure 
for unemployment; for the Government was compelled to grant extensive 
credits for the unemployment insurance, as in consequence of the increased 
state of unemployment the expenditure of the respective insurance office 
greatly exceeded its revenues. The present indebtedness of unemployment 
msurance towards the Government can be estimated at about 350 million 
Rm. 
A comparison of the monthly statements of the nation’s budget in the year 
1929 with the corresponding reports of the preceding year reveals that last 
year they were in the majority of cases less favorable than for the correspond- 
ing month of the year 1928, with the exception of the months of April, 
October, November and December, which, however, is only expressed for 
the last two months by a reduced ‘‘increase in expenditure " 

The cash position of the Reich was not only affected adversely by develop- 
mente in the ordinary budget, but the extraordinary budget also greatly 
contributed towards this growing burden. Revenues from general adminis- 
tration amounted in the calendar year 1929 to 170.2 million Rm. as against 
84.5 million Rm. in the calendar year 1928. Hereto are to be added from 
loans 179,3 (21,7) million Rm., in which connection it must be pointed out 
that these loans mostly represent compulsory loans, which were taken over 
by invalids insurance enterprises in the place of subsidiary payments. As 
compared with these considerably increased revenues in the extraordinary 
budget there are still larger increases in expenditure, which reached a total 
of 765.6 (258,0) million Rm. in the calendar year 1929. This expenditure 
mainly includes the credits to the unemployment insurance, mentioned 
above. 

Considering the deficit, carried forward from the preceding year, the posi- 
tion of Government finances in the ordinary budget, closed with an excess 
of expenditure over revenues of 349,5 million Rm., whereas the extraordinary 
budget closed with a deficit of 901,2 million Rm., so that a total amount 
of 1,250,7 million Rm. remains to be covered. 

A fundamental improvement in the nation’s finances is not to be reckoned 
with for the next few months, although the cash difficulties for the two 
following months may be considered overcome. According to an estimate 
of the Minister of Finances a surplus of 117 million Rm. can be expected 
for January, against which there will, however, be a deficit in the equal 
amount in February; but the month of March again threatens to show a 
deficit of about 140 million Rm., of which only approximately 60 million 
Rm. can be covered by the funds, available through the enactment of the 
Young Plan. Therefore, at the close of the fiscal year 1930 there will be a 
deficit of about 1,400 million Rm. 

Although in connection with the debates on the Younz Plan and the con- 
sequent reductions in Germany's payments had soon led a a discussion 
about the utilization of the funds released thereby, and although there was 
at first almost a general agreement concerning a lowering of taxes, this atti- 
tude has underzone a fundamental change in the course of the last few 
months in view of t e catastrophic developments in Germany's budget. 
An execution of the ‘Tax Reduction Program’’ cannot be considered for 
the present, and hopes are cherished in optimistic quarters that this problem 
may probably be approached again in about one to two years’ time. It 
will depend upon future economic developments in Germany, as well as 
upon the measures adopted in German home politics, whether these hopes 
can materi:lize. The opinion appears to prevail in general to-day that a 
consolidati n of the German treasury must be accompanied by a general 
financial reform, demanded already for a considerable time. The scarcity 
of funds, which became noticeable during the past few months with all public 
corporations, has proved to be a very strong impulse to reform measures. 
From this point of view the following proposals for relieving the present cash 
difficulties of the Reich are also only to be regarded as preliminary measures 
of a final financial reform, which can only assume a definite shape, when 
subsequent to the acceptance and ratification of the Young Plan Germany’s 
finances are again placed on a ssund footing. which they lacked during last 
year. 

As already stated, tax reductions are not to take place for the present, but 
all means are to be applied at first for covering the floating debt. It is hoped 
that during the next tax year 450 million Rm. will be available for this pur- 
pose. A further relief of the Government finances is to be afforded by a re- 
organization of the unemployment insurance. For this reason the Reichstag 
approved already in December last year an increase in the unemployment 
insurance contributions by 44%. This increase is to be in force until Juyl 
in the first instance; however, it is already taken for granted that an exten- 
sion of this period of higher contributions will prove imperative. As an 
additional relief measure the employees’ insurance office is to grant the 
unemployment insurance credits, which otherwise would have to be supplied 
by the German Reich. However, the empioyees’ ixsurance is to be pro- 
tected by a guaranty of the Reich, which proposal is naturally still being 
opposed by the members of the employees’ insurance. 

These methods alone will not achieve a consolidation of the Reich's 
budget, but an increase in taxes will have to be appuiie i in addition thereto. 
According to the proposals of the German Minister of Finances, an increase 
in the turnover tax from %% to 1% is contemplated, which would result 
in a rise in revenues by 270 million Rm., of which 190 miltion Rm. are to be 
empioyed for the Reich and 80 million Rm. for the Federal States and com- 
munes. The increase in the turnover-tax is particularly remarkable, as 
German economy in general had been aiming at a reiuction, and as the 
German Mini :try of Finances has also fully realized the business impeding 
effects of this tax. However, a rise in direct taxes is flatly refused by the 


German Minister of Finances at present, as it would be fouowed by a further 
increased fli ht of capital abroad. 





The deficit is to be covered by a rise in the beer tax by 75% of the present 
rate and a possible decline in the respective revenue as a result of a smaller 
consumption of beer by a fresh increase by further 25% of the present tax. 
In addition, an increase in the tobacco tax and the introduction of a new 
petroi and minerai waters tax are contemplated, and as a last resource 
a rise in the duty on tea and coffee, which would increase revenues by about 
40— 50 million Rm. annually. Approximately 300 million Rm. are to be 
raised in all new taxes. A single and limited increase in revenues can pos 
sibly also be effected by shortening the periods ailowed for the payment of 
excise. The tax program of the German Minister of Finances, therefore, 
aims almost exclusively at a higher taxation of luxuries, which policy is 
surely to be welcomed from a general economic point of view. 

Simultaneou:ly with an increase in revenues a curtailment of expenditure 
is to take place. Besides a general reform in the internal organization of the 
Reich the financial committees of the Reich’s Council are proposing a speedy 
closing down of the administrative offices for the occupied territory and 
of the Reich's Compensations Office, as well as a simplification in the legis- 
lation and administration with regard to tax payments. Furthermore. 
smaller increases in annuities in minor cases and a simplification of the re- 
spective procedure is being suggested. The administration of public building 
and constructional work and the control and regulation of waterways are 
to be transferred to the Federal States, and the large budget of the latter 
for judicial affairs are to be relieved by a simplification in judicial procedure. 
The social burden is to be reduced by a reorganization of unemployment 
insurance without a fundamental restriction of contributions, as well as 
by a closer union within the administration of social duties, which is divided 
into four sections at present. Finaily, expenditure for the army and navy 
is to be cut down, and the Government to be authorized to grant officials 
of offices, closed down or united with other offices, temporary leave of 
absence. 

The miturity of the short-term liabilities are spread over the whole year 
1930. At the end of February 25 million Rm. will be repaid. As from April 
15 50 million Rm. treasury bilis will fall due each month. The credit 
granted by Messrs. Dillon, Read & Co. for 50 million dollars or 210 million 
Rm. is due for repayment at the close of June, while at the end of July 
ad litional 100 million Rm. treasury notes and a number of credits from 
the German Posts and Railway Co. must be repaid. According to a state- 
ment made by the German Minister of Finances, during the first half of the 
budgetary year 1930 510 milsion Rm. are already due. These requirements 
are likely to be increased somewhat, as in all probability during the first 
half of the fiscal year 1930 expenditure will exceed revenues by about 120 
milion Rm. 

By far the largest part of these amounts will have to be actuatly repaid, 
as only smail credits could be renewed by the Posts and Railway Co., and 
at the utmost possibly a part of the treasury notes. The issue of a long-term 
loan is out of the question for the present, on account of the German Govern- 
ment having obligated itself under the Hague Agreement not to fesue a 
public loan before the Young Loan has beenissued. The credit from Messrs. 
DilLon, Read Q Co. is to be repaid out of the proceeds of the first tranche 
of the Kreuger Loan, which aggregate about 195 million Rm.; however, a 
small advance will again also be necessary in this case. The second tranche 
will not be due until 1931. It results from the above that the consolidation 
of the German treasury is not definitely settled yet, but that this will greatly 
depend upon the revenues of the Reich, upon which the future economic 
development in the country will have an important bearing. 

As will be seen from the above, the unfavorable cash position of the Reich 
is not attributable to a too easy policy on the vart of the German Govern- 
ment, but are greatly influenced by the adverse aconomic developments in 
Germany and furthermore by the slow progress made in foreign political 
negotiations. However, the present serious financial position of Germany 
will undoubtedly contribute towards the Government and the political 
parties uniting in a positive co-operation for the purpose of effecting a 
definite reorganization of the country’s finances. The present situation will 
surely be cleared up, once the Young Loan has been issued, and Germany 
is again in a position to utilize the capital market. 








Miss Beatrice E. Carr, one of Pioneer Women of Wall 
Street Takes Extended Vacation After Quarter 
Century’s Service. 


Having rounded out a quarter of a century of unioterrupted 
service with one of Wall Street’s well-known brokerage firms, 
Miss Beatrice E. Carr, in charge of the Statistical Depart- 
ment of Sutro & Co., has tendered her resignation effective 
April_17 and_will sail for her native England on _ the 
“Carmania” on April 25 for her first real vacation. 








Miss 
Carr was one of the first women to invade the financial dis- 
trict and in length of service virtually outranks every _other 
women of consequence in Wall St. She came to this country 
in 1905 and joined the firm of Fisk & Robinson as librarian. 
Later it changed to Robinson & Co. and in 1929 was suc- 
ceeded by Sutro & Co. In 1907 she was appointed head of 
the Statistical and Correspondence Departments and Bureau 
of Information, a position which she has held ever since. 
Beyond an extended holiday of at least six months duration, 
Miss Carr has not made any definite plans for the future. 
Miss Carr was born in the English town of Derby and at- 
tended the celebrated George Watson’s College for Ladies in 
Edinburgh, Scotland and private schools. 





Margaret T. Stevens, Associate Editor of Baltimore & 
Ohio Magazine Chosen As International Represent- 
ative At Meeting of Quota Club of Detroit to Con- 
sider Unemployment Conditions. 

Margaret Talbott Stevens, associate editor of the Balti- 
more & Ohio Magazine, was chosen by the Quota Club of 
Detroit, Mich., an organization of business and professional 
women, as international Quota representative at a luncheon 
mass-meeting held in Detroit Monday, April 14, for the 
purpose of instituting a nation-wide campaign to help relieve 
unemployment conditions and to hasten prosperity. The 
movement was designed especially to reach the great mass 
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of women who, statistically, control 85% of the nation’s 
spending. Miss Stevens has been delegated by the Quota 
Club to present to President Hoover, upon her return to the 
East following. the iuncheon, a group of resolutions to in- 
augurate this national educational movement. Among those 
attending the luncheon were prominent lawyers, representa- 
tives of the courts, authorities on finance and industry, 
women active in philanthropic work and the presidents of 
20 civic organizations and 15 women’s clubs. They hope, 
through organized effort, to stir the woman power of the 
country into active support of President Hoover’s recom- 
mendation that all who can survey their situation as to clean- 
ups, betterments, and repairs, do so, as a measure toward 
improving general business conditions. 








German Reparations Payments in February. 


The Agent-General for Reparations Payments, in present- 
ing, under date of March 6, the figures of reparations pay- 
ments for February, submits the customary explanation 
indicating that the monthly statements are divided into three 
parts, designated I, II, and III. In publishing the January 
reparation figures (in our issue of March 15, page 1747) we 
gave the explanatory note of the Agent-General as to 
Statements I, II, and III; the note for February is sub- 
stantially the same as that of the previous month except 


as to the concluding paragraph, which in the February 
report reads as follows: 


The balances shown on Statements I, II, and III, taken together, repre- 
sent the total funds in the hands of the Agent-Genecral for Reparation 
Payments as at Feb. 28 1930, comprising 36,385,318 gold marks under 
the Dawes Plan (Statement I) and 451,113.680.18 reichsmarks under 
The Hague Protocol of Aug. 31 1929, as supplemented by The Hague 
Agreement of Jan. 20 1930 (Statements II and III combined). Of the 
balances under the Dawes Plan about 2.000.000 gold marks were in reichs- 
marks and about 34,400,000 in foreign currencies. Of the combined 
balances in hand under The Hague Protocol, about 127,500,000 were in 
foreign currencies and about 323 ,600,000 millions in reichsmarks. Of these 
reichsmark funds about 292,700,000, as shown in Statement II, represent 
the difference between Germany’s payments on the basis of the Dawes 
Plan and the amounts provided in the new plan, as of Feb. 28 1930. Pur- 
suant to the Transitory Provisions agreed upon by the interested Powers 
as part of The Hague Agreement of Jan. 20 1930, about 263,700,000 
reichsmarks of this difference have been loaned to the Treasury of the 
Reich, through the purchase of Treasury Certificates (Reichsschatzanwei- 
sungen) to the nominal] abmount of 265,000,000 reichsmarks, dated Feb. 28 
and maturing March 31 1930. 


The statements for February, with the cumulative figures 
for the period Sept. 1 1929 to Feb. 28 1930, are made 
available as follows: 

I—STATEMENT OF AVAILABLE FUNDS AND TRANSFERS MADE UNDER 
THE EXPERTS’ PLAN OF 1924 (DAWES PLAN) FOR THE MONTH OF 


FEBRUARY 1930 AND THE PERIOD SEPT. 1 1929 TO FEB. 28 1930. 
(On Cash Basis, Reduced to Gold Mark Equivalents.) 




















Month of Cumulatire Total 
February Sept. 1 1929 to 
1930. Feb. 28 1930. 
Available Funds— 
I Se A, BN oi ecchemdind ° ciweidbbinmtie 237 058,972.58 
Receipts in completion of the fifth annuity: 
Oc cddcnic ee bidebbkbcdeubbowecwek | wbaddonean 24,166,666.74 
Interest and amortization on railway reparation 
Ma TER ES EE ABS GLEE ET TERRE ETS Se aoe 55,000,000 .00 
Interest and exchange differences...............- 180,706.97 3,813,808.05 
iin biti hthetamimnaintiioedh vddiieweabe dented 180,706.97 320,039,447 .37 
Transfers Made— 
In foreign currencies: 
Service of the German External Loan 1924..... -....------ Dr 6,082,309 .69 
Reparation Recovery Acts.................... 319.36 42 471,267.49 
pS ES a a eee 1,480,378.31 
I Eas cawasabous 59,696,910.48 
Costs of Inter-Allied Commissions............  ....---..- Dr .17,511.02 
319.36 97,548.735.57 
By reichsmark payments for: 
I: i, at 29,220,502.38 188,701,548.96 
TES aaa I SIR ES oe Dr .2,566,143.96 
Costs of Inter-Allied Commissions............- Dr 39,463.47 Dr 32,307.61 
I nn. |. med an cian 2,296.41 





29,181,038.91 
29,181,358.27 


186,105,393 .80 
283 654,129.37 
36,385,318 .00 














Distribution of Amounts Transferred— 

To the Powers— 
France—Army of Occupation 
Reparation Recovery Act.................... 
Coal, coke and lignite (including transport) 








Dr .2,517 468.72 
10,606 ,339.53 














8,424,985.51 
Dyestuffs and pharmaceutical products....___-- 233,074.38 
Chemical fertilizers and nitrogenous products-_--. 126,885.33 6,836,692 43 
Coal by products 356,980.70 3,457,108 .28 
Refractory earths 37,015.92 123,249.22 
Agricultural products. 22,377.98 72,596 .30 
— De phil as aod oil radidichrunitdie. dkcbtan ben 222,123.11 1,069,265 .24 
RE EES SIS ES EE a a Ble Te Se ES 3,757,501.94 
pt and tt deliveries a 751,009.48 116,192,367.47 
Se SI bid Bin hi had Fs alas se x ta wnba hats tee 38,322,574.30 | 
| 
29,044,658.10 186,578,285.88 | 
Great Britain: 
ee ca codama >* app Dr 43,876.12 
SES EEO LIES A EOE St ees LS 31,864,927 .96 
idl dincnbivn catdbeueidedashakbiwiie  ' diedwhined 5,248,246 .68 





37,069,298 .52 
=—_———— 


ment of Jan. 20 1930. 








Month of Cumulative Total 

February Sept. 1 1929 to 

1930. Feb. 28 1930. 

Italy: 

Coal and coke be sm CIE So kiicesscds?.  dcccncue 26 ,040,429.93 
CORE BF-ENNR Ls cc cccntiscchaseninapescuinn  pudsotbbes 45,503.31 
Cash NOD. th.dbacdtibebidindasvelsatean” - ehneeenaee 3,112,986.22 
aS AEE 29,198,919.46 





70,124 
6,965,567.59 
5,688, 187.42 























6,111.04 14,148,492.89 
Yugoslavia: 
Miscellaneous deliveries... ...........---.---. 125,900.93 6,567,191.02 
GA CE cakpitbustiibmencantesneascesee ‘casganuniee 3,974,920.38 
125,900.93 10,542,111.40 
United States of America: 
Deliveries under agreement .........-.-------. 9-2-2 +--+ ee 1,480,378 .31 
Rumania: 
EE GUEIUEEEEES cdnwaccusddccccsacens. campabaunl 1,003,612.00 
Japan: 
Chemical fertilizers and nitrogenous products... .......... 3,101,714.85 
FEENNS GHG ccdacabincndetactsaes  stssianeee 829,433.39 
CEE DION, iaincticcnastccpimmastgetheelbe... siniampelind 1,975,267 .60 
i Sas aioe 5,906,415.84 
—SSSSS= 
Portugal: 
Miscellaneous deliveries... .............-.--.-. 15,043.98 989,631.62 
Cash BG idb cheb wubb cocennncsnseneacs,  aeeuaneh 328,115.57 
15,043.98 1,317,747.19 
=—=—>= ———oe 
Greece: 
Miscellaneous deliveries. ..................--- 29,107.69 1,877,889.71 
Cash WS cba beseu bcks sandctossencnoese.  . ssbtbunekh 1,046,612.31 
29,107.69 2,424,452 02 
— ae 
Poland 
DE SERENE ck cicaccencicscatabs . . wodabedies 114,247.77 
Dicks cobibbsoennenabe’” ‘Scmduines 2,206.41 
ciseaabintagiitean 116,644.18 


SSE 
Total transfers to Powers 289,786 257.69 


For Prtor Charges— 





Service of the German External Loan 1924....... -.-..----- Dr. po apy 309.69 
Costs of Inter-Ailied Commissions............... Dr 39,463.47 40,818.63 
TOC RMN. on cacciccocccmocspectcesoos 29,181,358.27 283 664,129.37 

Fa nd 


II—STATEMENT SHOWING, IN RESPECT OF THE TRANSITION PERIOD, 
THE TOTAL RECEIPTS AND THE ALLOCATIONS MADE FOR THE 
MONTH OF FEBRUARY 1930 AND THE PERIOD SEPIF. 1 1929 TO 
FEB. 28 1930, PURSUANT TO THE HAGUE PROTOCOL OF AUG. 31 
1929, AS SUPPLEMENTED BY THE HAGUE AGREEMENT OF 
JAN. 20 1930. 


(On Cash Basis, Expressed in Reichsmarks.) 


Month of Cumulative Total 
February Sept. 1 1929 wo 
1930. Feb. 28 1930. 


Recetpts— 
From Germany: 
Interest and amortization on railway reparation 


bonds, less discount 54,535,459.77  269,445,779.02 





Budgetary contribution ................-----. 103,816,903.34  623,528,385.00 
TEAREREES 166. ocd nvndacde coccccesconsoocunun 24,091,508.33 120,567,648.30 
Interest and exchange differences......-...---.-- 1,728,217.38 §,672,044.51 
Tkickedinctddbssedebbedsstenascsawce 184,172,088.82 1,019,213,756.83 








Allocations Made— 
For service of the German External Loan 1924-.-.-.. 
For distribution to creditor Powers under the agree- 

ment upon the transition period, Annex III to 

The Hague Protocol of Aug. 31 1929-.....--.--. 106,114,285.72 
Contribution to reserve fund for costs of occupation, 

provided for in Annex IV to The Hague Protocol 


7,375,145.42 48,126,998 .18 


636 ,685,714.29 


et Oe SEC toitekiadwetdntikawaete sheenevake 30,000 ,000.00 
Contribution to fund for expenses of Commissions 

and of organizations under experts’ plan of 1924, 

provided for in Annex III, Article II, of The 

Hague Protecol of Aug. 31 19290. .ccccccccccce 8 wccccccuss 6,000,000 .00 





TOMS. 2. cccccccncccccccccenccccsccesecee 113 489,431.14 


Funds received from Germany in excess of allocations made (repre- 
senting the difference between payments on Dawes Plan basis 


720,812,707 .47 


and amounts provided in new plan)*_.....-...-.....-------.- 292,729 .004.85 
Interest and exchange differences, as above, unallocated_......-- 5,672 ,044.51 
Datenen drat FE: BE Wins ikdcdctonkihediddceieces 298, 401,049.36 





*Of this amount, 263,675,000 reichsmarks stood invested, as at Feb. 28 1930, in 
Treasury certificates of the Reich (Reichsschatzanweisungen) to the nominal amount 
of 265,000,000 reichsmarks, maturing March 31 1930, pursuant to the transitory 
provisions agreed upon by the interested Governments as part of The Hague agree- 





III — STATEMENT SHOWING, IN RESPECT OF THE TRANSITION 
PERIOD, THE AVAILABLE FUNDS AND TRANSFERS MADE FOR 
THE MONTH OF FEBRUARY 1930 AND THE PERIOD SEPT. 1 1929 
TO FEB. 28 1930, PURSUANT TO THE HAGUE PROTOCOL OF AUG. 31 
1929, AS SUPPLEMENTED BY THE HAGUE AGREEMENT OF 


JAN. 20 1930. 
(On Cash Basis, Expressed in Reichsmarks.) 
Month of Cumulatire total 
February Sept. 1 1929 to 
Avratlable Funds— 1930. Feb. 28 1930. 
(i. e., the total allocations as under Statement I1) 
For service of the German External Loan 1924.... 7,375,145.42 48,126,993.18 


To creditor Powers under the agreement upon the 
WO HE hed ke nthamdnctaninuecerdsscan 106,114,285.72 636,685,714.29 


Contribution to reserve fund for costs of occupation -.....-.-.-- ,000,000.00 
Contribution to fund for expenses of Commissions 
and of organizations under experts’ plan of 1924 --.-.------ 6 ,000,000.00 





720,812,707 .47 
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Month of Cumulative Total 
February Sept. 1 1929 to 
1930. Feb. 28 1930. 
Transfers Made— 
In’ foreign currencies: 
Service of the German External Loan 1924....-. 7,375,145.42 48,126,993.18 
Reparation Recovery Acts........-.---------- 10,098,635.91 57,022 ,548.57 
Deliveries under agreement. ..........-.------ 3,290,000.00 18,184,133.40 
TE SOE ccdosinredsctebessnessese 60,752,890.62 214,785,080.64 
Costs of ag ee Ty of Li oe gree — 
experts’ no chargeable spec’ 
fund for iach GEE a cn ervcansacwsencsce 278,594.11 1,765,218.66 





81,795,266 .06 


By reichsmark payments for: 


339,883,974.45 


















































PE G0 SEE cc bdenccnscbavcdbiswadncose 15,248,319.77 211,240,180.42 
DPE CT OCSURRUNGE. cin ccewsscabetneccccot stbedegie 1,558,376.34 
Ne 114,755.73 655,756 44 
Costs of Occupation chargeable to rseerve fund. 1,260,000.00 13,571,769.98 
Costs of Commissions and of organizations under 
experts’ plan of 1924 chargeable to special fund 
le De CRON Mins dd ite ccdcvennvcsicwe 166 264.77 1,190,019.02 
16,789,340.27 228,216,102.20 
Ne WHEN i ditittistidbcstdbcwuadcdadsc 98,584,606.33~- 568,100.076.65 
Balanee as at Web. 26 1030... .ccccccccnccwccccce 152,712,630 .82 
Distribution of Amounts Transferred— 
To the Powers— 
France: 
Reparation Recovery Act........-.-------..- 3,099,976 .50 17,563,120.00 
Coal, coke and lignite (including transport).... 1,248,404.00 23,136,736.96 
Dyestuffs and pharmaceutical products_........ -.-------- 7,772,738.88 
Chemical fertilizers and nitrogenous products... -.-------- 7,571,384.07 
nan oa cin bonnaianane 3,255.00 5,452,534.44 
I Se ci eadatebetnee sbeesaonons 108,896.29 
Be ee cekddeeeee’ , ébeeewubes 337,855.95 
Miscellaneous deliveries..........-.-------..- 1,210,418. = 102,825,733.35 
Miscellaneous payments.........--.---..----- 4,755 448,756.44 
I de os od csasminenepmdebe 41,675,677. ‘2 83,352,841.29 
47,312,487.37 248,570,597.67 
Great Britain: 
ee CE... scbeocancoemecdsedo.. cnabmatinals 1,404,188.17 
Reparation Recovery Act_.......-....------.- 6,998,659.41 39,459,428.57 
Ce ND J cabtdidddncbaddawrsdcocacccos 584,412.18 4,650,452 .89 
7,583,071.59 45,514,069.63 
Italy: 
Coal and coke # -gpscmped transport) ........... 5,793,554.23 25,676,636 .83 
Ee PPUORMOED s Sobudsdwenedsdccocccscousstce  cessuessen 214,574.92 
PE SIND cibndnedaddecwasedbéoocscabess cncisrossee 8,284,820.95 
5,793,554.23 34,176,032.70 
——SS>SS==—AB 
Belgium: 
ne CONNOR OR... wocccccmecesbbeceses § bEebdaasee 154,188.17 
Dyestuffs and pharmaceutical products__....-.. 567,531.90 4,085,583 .82 
Chemical — and nitrogenous products--- 40,118.15 485,217.07 
SE Ea 238,280.46 238,280.46 
Miscellaneous Gait Licht bastias Mebane’ 2,669,344.77 10,785,723.51 
a te os a ae nmisninemenne 6,156,309.08 39,918,609.08 
$9,671,584 .36 55,667,602 .11 
Yugoslavia: 
Chemical fertilizers and nitrogenous products... ----.-.--.-- 232,000.00 
Miscellaneous deliveries.................-..-- 2, —_ 047.54 16,854,927 .59 
Miscellaneous payments..................---- 40,000 00 207,000.00 
PT Cn ciancnéseceahebusunwnsie 6,206 ,200.66 38,065,692.10 
8,525,248.20 55,359,619.69 
United States of America: us 
Deliveries under agreement_................-- 3,290,000.00 18,184,133.40 
Te i ee 6,124,285.72 38,301,580.89 
9,414,285.72 56,485,714.29 
Japan: 
Chemical fertilizers and nitrogenous products- -- 384,157.93 689,300.33 
Miscellaneous deliveries. ................----- 101,835.00 876,210.23 
i oo co we Lasbentishngn-— aevaduneets 1,011,663.41 
485,992.93 2,577,173.97 
Portugal: 
Miscellaneous deliveries. ..................... 640,972.27 3,469,417.39 
SEER 2) IES: 6,005.36 1,199,420.03 
646,977.63 4,668,837,42 
Poland: 
PEN DORON’ 6c oi ck cies cenecsdeon 71,400.00 426,428.33 
Total transfers to Powers.................. 89,504,602.03 503,446,075.81 


Service of the German External Loan 1924_._._-- 
Costs of Occupation—French Army and Rhineland 


7,375,145.42 


48,126,993.18 





High Commission—chargeable to reserve fund.. 1,260,000.00 13,571,769.98 
Costs of Commissions and of organizations under 
experts’ plan of 1924 chargeable to special fund 

NS ELE EEA LEE 444,858.88 2,955,237 .68 

Ee AN RL aS 98,584,606.33 568,100,076.65 








Dollar Investments in Latin-America Totaled $576,- 
040,000 Last Year According to Max Winkler— 
Petroleum Wealth of Latin-America. 


In a study of dollar investments in Latin-America, Dr. 
Max Winkler, Vice-President of Bertron, Griscom and 
Company of New York City, states that the economic ties 
between the United States and Brazil are becoming stronger 
every year, pointing out that the United States leads in 
both exports and imports in Brazil’s foreign trade. Coffee 
is still dominant, constituting over 70% of total exports, 
two-thirds of Brazil’s coffee coming to the United States, 
but rubber is seen as an important future economic factor 
due to Henry Ford’s rubber-growing project in the Amazon 
Valley. Success of that venture, Dr. Winkler observes, 


might make the United States rubber supply independent 
of other foreign markets. 





Dr. Winkler’s work which has been issued by the Worla 
Peace Foundation under the title “Investment of United 
States Capital in Latin-America” is one of a series of studies 
made for the Foundation to carry out its policy of furnish- 
ing facts to the public with a view to furthering inter- 
national good will. Dr. Winkler’s figures show that United 
States investments in Brazil last year aggregated $576,- 
040,000, an increase of 852% over the last pre-war year 
when our investments totalled $50,000,000. In the same 
period British investments showed an increase of only 
23.43%, but the British has $1,161,500,000 already invested 
in Brazil in 1913. British investments last year, the study 
shows, amounted to $1,413,589,000 or about half of the 
foreign investments in Brazil. 

“Financial ties with the United States are of recent date” 
writes Dr. Winkler. “In 1920, almost none of Brazil’s 
national debt was held in our country, except such parts 
of issues as had found their way here by way of England, 
Germany and France. At the present time, America holds 
almost one-third of the total foreign debt of Brazil.” The 
estimated total foreign capital invested in Brazil is put 
at $2,500,000,000 by Dr. Winkler. 

While the great bulk of American investments are gov- 
ernment and municipal loans, the study shows that in 
recent years an increasing tendency to invest in public 
utilities, especially those operating in the Rio de Janeiro 
and San Paulo sections. Americans also own substantial 
amounts of the securities of the Brazilian Traction, Light 
and Power Company. The International Telephone and 
Telegraph Corporation acquired the telephone business 
which had previously been owned by the Brazilian Trac- 
tion Company. American concerns operating in Brazil 
with their own capital include the Standard Oil Company, 
Atlantic Refining Company, Texas Company, Du Pont de 
Nemours, Singer Sewing Machine, General Electric Com- 
pany, All America Cables, Diamond Match Company, Ford 
and General Motors. 

Brazil’s foreign trade rose from $639,747,000 in 1913 to 
$819,006,000 in 1927, an increase of over 28 per cent. Of 
this, the trade with Great Britain was $120,888,000 in the 
pre-war year and only $96,821,000, in 1927, showing a fall- 
ing off of approximately 20 per cent. In the same period, 
however, Dr. Winkler’s figures show trade with the United 
States advanced 103 per cent from $152,713,000 in 1913 to 
$310,549,000 in 1927. The United States consumes about 
two-thirds of Brazil’s rubber production and approximately 
60 per cent of her cocoa. 

Dr. Winkler presents figures showing that coffee which. 
represented 41 per cent of Brazil’s total exports in 1910 
had risen to 71 per cent in 1927. Concerning problems that 
have arisen in Brazil in connection with its coffee trade 
Dr. Winkler writes: “Brazil produces about two-thirds of 
the world’s coffee supply, but consumes only 5 per cent 
of it. The United States is the largest consumer and its 
objection to the Brazilian Valorization Plan is responsible 
for the fact that the loan of $50,000,000 necessary to estab- 
lish the plan, was floated in Europe. Variations in price 
and in production, dependent on the uncertainty of the 
weather and due to the plant’s susceptibility to frost, have 
made the national resources unstable because the revenues 
from the coffee trade are the most important part of the 
nation’s income. Large crops used to mean low prices and 
lower state revenues were reflected in the rate of foreign 
exchange. 

“The Government bought the larger crops, for instance 
in 1906, 1911, 1913 and 1921, financing these transactions by 
foreign loans. The policy of the Brazilian Government has 
been changed since 1921 and the surplus crop is no longer 
bought by the Government, but transportation to the ports 
is now restricted. State governments, moreover, have 
helped producers by providing loans on comparatively easy 
terms to establish the necessary warehouses. The Coffee 
Institute allots a definite share of exports to every pro- 
ducer. 

“Brazilian coffee valorization is an outstanding example 
of government regulation of crop marketing. It is designed 
to equalize seasonal fluctuations, and is based on the dom- 
inating position of Brazil in the world market for this 
particular product.” 

Discussing the Ford rubber-growing projects in Brazil, 
Dr. Winkler writes: 

“In view of the admitted importance of rubber to the 
United States, recent activities of the Ford interests in 
Brazil have assumed special significance. Ford has started 
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rubber plantations on a large scale in the sparsely in- 
habited Amazon Valley. A considerable amount of sani- 
tation work in this region is already under way, and the 
first trees have already been planted. 

“There are about 60,000 Ford automobiles in use in 
Brazil and Ford’s efforts to bring the dormant Amazon 
Valley into cultivation are highly commended in Brazil. 
The area of the Ford rubber concession is approximately 
3,700,000 acres, situated about 700 miles from the Port of 
Para. It is estimated that the annual production on only 
half of the area will amount to between 350,000 and 400,000 
long tons of rubber. 

Dr. Winkler, in his study of ‘Investment of United States 
Capital in Latin-America”, emphasizes Latin-America’s 
petroleum wealth particularly in Venezuela, Mexico, Colom- 
bia, Peru and Argentina, as an outstanding factor in attract- 
ing American capital to the countries to the south of us. 
Dr. Winkler cites statistics of the U. 8S. Geological Survey 
to show that the oil reserves of Latin-America amount to 
approximately 13,805,000,000 barrels, or over 42% of the 
total potential supply of petroleum throughout the world. 
Latin-America’s future oil supply is twice as great as that of 
the United States and more than twice of that of South- 
eastern Russia, Southeastern Siberia, the Caucasus, Persia 
and Mesopotamia combined. Present oil production in 
Latin-America, Dr. Winkler notes is about one-sixth of the 
annual world production and one-fourth of the production 
in the United States. 

Dr. Winkler produces figures to show that Venezuela’s 
oil production jumped from 9,147,700 metric tons in 1927 
to 15,590,000 metric tons in 1928, a metric ton being equiva- 
lent to 284 gallons. Mexico’s production fell from 9,119,300 
metric tons in 1927 to 7,654,852 in 1928. Venezuela’s 
export of oil now equals in value that of her coffee exports, 
each representing about 40% of the total exports, according 
to Dr. Winkler. 

United States investments in Venezuela, Dr. Winkler 
estimates were valued at $75,000,000 in 1924, of which one- 
half was in oil, the remainder representing sugar plantations, 
mines, banks and public utilities. Since 1924 there has been 
an enormous rise in the flow of American capital to Venezuela, 
the amount last year being $161,565,000 almost all of which 
is invested in oil. American investments in Venezuela 
have risen over 5,000% since 1913, when they were $3,- 
000,000. Oil production in Mexico has been steadily 
declining since 1921, according to Dr. Winkler who names 
over 100 American owned or controlled petroleum companies 
operating in the republic. 

Of the one billion and a half or more of United States 
dollars invested in Mexico the largest single item $408 ,000,000 
represents oil. Other items are Government bonds, $155,- 
800,000; State and municipal bonds, $6,000,000; railroads, 
$300,000 ,000; mining and smelting, $391,000,000; manufac- 
turing, $60,000,000; wholesale and retail enterprises, $50,- 
000,000; public utilities, $37,500,000; banks, $3,500,000; 
plantation and timber, $138,296,000. Of the total amount 
of foreign money invested in Mexico’s oil development Dr. 
Winkler estimates that nearly 60% is American, the British 
and Dutch being next in order. British total investments 
in Mexico are put at over $1,000,000,000. 

“Of particular importance is the amount of American 
capital invested in Colombian oil,’’ observes Dr. Winkler 
in describing the activities of 28 American petroleum com- 
panies in Colombia. Petroleum exports from Colombia 
were valued at $9,000,000 in 1926, $22,400,000 in 1927, 
and $21,465,000 for the first 10 months of 1928. American 
Investments in Colombian oil development enterprises 
during 1926, 1927 and 1928 totalled $20,846,000. Oil 
production in Colombia jumped from 2,073,800 metric tons 
in 1927 to 2,768,581 metric tons in 1928. ‘Peru,’ writes 
Dr. Winkler, “ranks high among the oil-producing countries 
of Latin America, with a yield of about 7,000,000 barrels 
a year.”’ Two-thirds of Peru’s petroleum output is controlled 
by American interests, mainly the International Petroleum 
Co., a subsidiary of the Standard Oil Co. of N. J. Oil now 
constitutes about one-third of Peru’s exports. Argentina, 
according to Dr. Winkler, produced 8,356,294 barrels of oil 
in 1927 and 8,805,437 in 1928. 








Collections in Motor Fuel Taxes in United States 


$431,636,454 in 1929—All States Now Levy. 
The 48 States and the District of Columbia collected 
$431 ,636,454 in taxes on the sale of 13,400,180,062 gallons 
of motor fuel in 1929, reports received by the Bureau of 





Public Roads of the U. S. Department of Agriculture show. 
The Bureau’s advices April 11 state: 


This includes a 12-month collection in 46 States and the District of 
Columbia, a five-month collection in Illinois, and the collections of eight 
months in New York. Illinois and New York were the last States to adopt 
this method for part payment of the highway bill. The pioneer States— 
Oregon, Colorado, North Dakota and New Mexico—led the way in 1919. 
Now all the others have followed, but the tax did not become effective in 
New York until May 1 and in Illinois until August 1. 

The average fee per gallon was 3.22 cents as against 3 cents in 1928. In 
the course of the year 20 States increased the rate of taxation either one 
or two cents. The highest tax per gallon was six cents; the lowest two 
cents. At the close of the year, three States had a six-cent tax; eight a 
five-cent tax; 19 a four-cent tax; one, Utah, a 3<-cent tax; 10 a three-cent 
tax; and seven States and the District of Columbia a two-cent tax. 

In 1929 the rate per gallon was increased one cent in Colorado, Florida, 
Indiana, Kansas, Minnesota, North Carolina, North Dakota, Ohio, Okla- 
homa, Pennsylvania, South Carolina, Vermont, Washington, and Wyo- 
ming; two-cent increases became effective in Georgia, Louisiana, Mon- 
tana, Nebraska, Tennessee and Texas. 

Comparison of the total number of vehicles registered in 1929, with the 
total tax collected and with the taxable gallonage in all States (except New 
York and Illinois) and in the District of Columbia shows an average tax 
revenue of $17.72 per vehicle and an average purchase of 532 gallons of 
gasoline. 

After deducting collection costs, the entire net revenue in 34 States was 
used for construction and maintenance of rural roads. In the other four- 
teen States and the District of Columbia, a total of $24,405,207 was used 
for other purposes. In three States part of the tax-money helped support 
public schools. In eight States, a part of the revenue went to cities for 
repair and improvement of streets, as did the entire collection for the Dis- 
trict of Columbia. In six States, small sums were deposited in general 
funds; in Mississippi, a special, extra tax was collected in two counties for 
seawall protection of highways; and in New Jersey a small fraction of the 
receipts was turned over to the Department of Commerce and Navigation. 

Of the revenue applied to rural roads, $297,967,756 was used for con- 
struction and maintenance of State highways; $85,113,708 for construction 
and maintenance of local roads; and the remainder, $23,371,785, applied as 
payments on State and county road bonds. 

The following table shows the total motor fuel tax receipts and total 
number of gallons taxed in the several States: 








Total Taz Net Gallons Total Taz WNet Gallons 
Collections of Gasoline Collections of Gasoline 
onGasoline Tazed and on Gasoline Taxed and 
State— and Other Used by Motor State— and Other Used by Motor 
Receipts Vehicles. Receipts. Vehicles. 
Alabama-.-....- $7,105,009 178,162,903 | Nevada.._...- $652,301 16,307 ,535 
Arizona.-.....- 2,559,839 63,995,783 | New Hampshire 2,267,052 56,676,294 
kansas. ...-.- 6,681,029 133,620,566 | New Jersey... 9,996,104 498,063,808 
California... ~~. 34,192,087 1,139,736,244 | New Mexico... 2,289,767 45,479,332 
Colorado. .-..-.- 5,218 ,06 141,466,891 | New York._..- 19,087,392 962,601,285 
Connecticut... 4,097,175 202,354,590) No. Carolina_.12,006,384 260,210,528 
Delaware ..-.-- 35,947 31,198,248 | No. Dakota_-- 1,801,102 71,591,708 
Plorida. ....«- 12,231,336 223,373,467 |Ohio......--.- 34,082,188 910,154,885 
Georgia... ...-.- 10,224,108 219,609,473 | Oklahoma. -.-.-. 10,841,609 314,388,292 
Ps cdidne 1,946,359 48 ,658 ,984 | Oregon... ---- 4,542,602 152,090, 
ee 11,659,778 388,659,266 | Pennsylvania. -35,757,816 1,047,914,175 
Indiana-......- 15,610,540 410,936,759 | Rhode Island... 1,545,961 77 826,879 
eae 9,355,785 311,859,516) So. Carolina... 6,871,076 118,038,130 
Kansas.....-- 8,171,205 288,716,546 | So. Dakota... 3,545,765 88 644,138 
Kentucky --..- 7,742,564 154,717,831 | Tennessee_---.- 9,290,853 194,497,225 
uisiana..-..- 6,978,651 176,645,631 |Texas.......-. 22,317,494 761,421,692 
eee 3,708 ,682 91,610,422 | Utah___...... 1,979,610 56 ,546 ,967 
Maryland. .-.-.-. 6,297,168 157,429,197 | Vermont... 1,703,091 43,990,554 
Massachusetts. 9,758,816 487,940,778 | Virginia_.._-_- 9,894,941 197,898,821 
Michigan -..-- 21,312,929 710,300,302} Washington... 5,943,039 233,333,570 
Minnesota... 8,892,125 338,631,771) W. Virginia... 4,873,298 121,654,788 
Mississippi_..- 7,176,126 140,902,401 |) Wisconsin----~- 7,485,039 374,251,957 
Missouri. ...-- ,680,672 384,033,575) Wyoming.-... 1,296,299 34,242,816 
Montana.....-. 2,802,017 57,514,249 | District of 
Nebraska... -.- 7,799,479 208,869,358 Columbia... 1,428,181 71,409,03 








Young Women Planning to Seek Work in New York 
Warned Against Locating Here Unless Assured of 
at Least $25 Weekly. 


“Stay away from New York unless you are assured of an 
income of at least $25 a week’’—is the warning to young 
women throughout America and in foreign countries intend- 
ing to come to New York and to live on their own resources 
issued by the Room Registries Section of the Welfare Council 
of New York City, a group including all the non-profit 
making organizations which help young women locate places 
of residence in the metropolis. The statement made public 
April 13, by Mrs. Angelika W. Frink, chairman of the Room 
Registries Section of the Welfare Council, follows: 


Young women throughout America and in many European countries 
apparently are still of the opinion that it is easy for a girl to get work in 
N. Y. City and that it is possible for her to live on as little here as in her 
home town. The day-to-day experiences of Room Registries show there 
is little justification for either of these assumptions. 

We are convinced that it is impossible for a young woman, new to New 
York, to live comfortably and independently for less than $25 a week in 
Manahattan or $24 a week in Brooklyn. Our observation of the mode of 
life of the thousands of girls and women who pass through our organizations 
each year indicates the following as a minimum budget for the independent 
young woman—that is one who is living alone without direct or indirect 
assistance from friends, relatives or welfare agencies: 


DORE sddncinvnbecsie tube cduswansdenset $ 8.00 a week ($7 in Brooklyn) 


POOR, -cnnvrenciophsunabongGiiekhn ais ‘ 
0 ELE ELIE I LIER ELLE AT eT ($200 a year) 


Carfare, phone, and postage-...._.---.--.-- 


Total Gor pees: kanes cacticssnduid $23.60 


This leaves only $1.40 for recreation, savings, church and charity, 
medicine, doctor and dentist bills, vacation funds, dry cleaning, and all 
the other miscellany of a girl’s life. No allowance is made for laundry. 
which means that the girl earning $25 a week must do that for herself— 
and she usually does. 

The girl coming to New York should plan to pay $7 to $8 a week for a 
room because these are the lowest figures at which satisfactory rooms may 
be secured at any time. Occasionally a comfortable room may be secured 
for less, but these bargains are very uncertain. 

Furthermore it is becoming more and mere difficult for the girl living 





alone in New York— particularly if she is unskilled—to secure work in thi 
b 
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city. Employers of unskilled labor prefer girls who live with their parents 
—for one thing because such girls are usually available at a lower wage. 

While these are the conditions known to all of the non-commercial Room 
Registries we are constantly receiving personal visits and letters from Ger- 
many, France, and parts of Great Britain and her colonies, and from the 
four courners of America from girls all ready to come to New York, though 
they have neither friends nor relatives, no assured job here and only limited 
funds. ‘This is especially true of girls expecting to secure jobs in New York 
as gevernesses, companions and maids. They do not seem to realize that 
the modern efficient apartment, the all-day school for children, and the 
universal use of labor-saving appliances have caused thousands upon thou- 
sands of families to dispense with such help. 

Our advice to young women, therefore, is ‘‘Stay out of New York unless 
you are assured of at least $25 a week or have funds to insure life on such 
a budget until a permanent position is secured.’’ 





Annual Convention of National Association of Purchasing 
Agents To Be Held in Chicago June 16-19. 

The Fifteenth Annual Convention of the National As 
sociation of Purchasing Agents will be held in the Stevens 
Hotel, Chicago, June 16-19. The Inform-A-Show, will be 
conducted there in conjunction with the convention. The 
Association’s announcement says: 


The Inform-A-Show is conducted to give manufacturers an oppor- 
tunity to show and tell—to inform—purchasing agents the story of 
their products in a way that is not possible through any other means 
than visible or personal presentation. It enables purchasing men to 
see, in one place, the materials, processes or commodities in which 
they are or may become interested. Old contracts are renewed and 
new ones made, 


There are 134 booths for the exhibitions of the various 
coneerns represented. 








President Hoover Reports Results From March Income 
Tax Collections as Gratifying—Returns from In- 
dividuals Somewhat Less Than Previous Year 
But Corporation Taxes Compare Favorably With 
Last Year—Moderate Treasury Surplus Expected. 


President Hoover, in a statement issued April 4 while 
indicating that the result of income tax collections in March 
is “most gratifying’ calls attention to the fact that the 
situation as to the Government’s finances ‘‘calls for the 
most rigid economy and deferment of even otherwise justifi- 
able expenditures by both the legislative and executive 
departments.”” March income tax collections from in- 
dividuals, says the President, (excluding the tax reduction 
factor) ‘‘will be somewhat less than collections during the 
calendar year 1929, but will be substantially in excess of 
collections during the calendar year 1928.” Insofar as 
corporations are concerned, the President states, “income 
taxes paid during the calendar year 1930 will apparently 
not fall short of collections during the calendar year 1929 
notwithstanding a $90,000,000 reduction resulting from the 
lowering of the rate from 12% to 11%.” A substantial 
falling off in customs duties is noted by the President, and 
from the present estimates of revenues and expenditures, 
the Treasury is expected to close the fiscal year ended June 
30 1930 “with a very moderate surplus.” We give the 
President’s statement herewith: 


The information upon the income tax collections for the month of March 
is not sufficiently advanced to determine their effect upon the budget 
for the current year. As a rule they furnish a close measure of what col- 
lections may be expected from this source in the calendar year. The result 
is most gratifying. They indicate that the unfavorable developments of 
last fall did not affect individual incomes to the extent that many had 
feared, nor did they prevent the corporations of the country from reporting 
for tax purposes a net income substantially in excess of that reported for 
the calendar year 1928. 

Generally speaking, March income tax collections indicate that the col- 
lections from individual taxpayers, excluding the tax reduction factor, 
will be somewhat less than collections during the calendar year, 1929, 
but will be substantially in excess of collections during the calendar year, 
1928. Insofar as corporations are concerned, income taxes paid during the 
calendar year, 1930, will apparently not fall short of collections during the 
calendar year, 1929, notwithstanding a $90,000,000 reduction resulting 
from the lowering of the rate from 12% to 11%. 

The Treasury seems to have estimated income tax collections for the fiscal 
year 1930 with remarkable accuracy, and itisapparent that thetax reduction 
enacted by the Congress was fully justified. The figures submitted in the 
budget estimated income tax revenue in the fiscal year 1930 at $2,480,- 
000,000, without taking into account the tax reduction subsequently 
provided for. The March collections indicate that income tax revenue 
will actually aggregate $2,400,000,000, which, allowing $85,000,000 for 
tax reduction, would correspond to $2,485,000,000 under the old rates. 

On the other hand, there has been a substantial falling off in customs 
ee the re revenue from this source amounting to $600,000,000. 
whereas present indications are that not more t $560 
expected 1 lpm han 000,000 may be 

m these estimates and the current rate of expenditure pears 
we should be able to close the fiscal year ending the +n pono te 
with a very moderate surplus. 

It is impossible at this early date to estimate with accurac ti on 
in the next fiscal year (that ending June 30 1931). The ss rhe 
after the tax reduction which has since been enacted, a surplus of $47,- 
000,000 for the next fiscal year. On the revenue side the Treasury sees no 
occasion to make any substantial revision of its estimates. Since the 
budget figures were submitted, legislation enacted at the present session 
of Congress bas imposed a burden of additional expenditures amounting 
to $30,000,000 during the next fiscal year. 








The major difficulty in prospect, however, arises from the fact that bills 
already favorably reported by Congressional committees, if enacted into 
law, would entail an additional expenditure of nearly $300,000,000 next 
fiscal year and, as far as we can see to-day, inevitably result in a deficit. 
The situation clearly calls for most rigid economy and deferment of even 


otherwise justifiable expenditures by both the legislative and executive 
departments. 








Northwest Roads to Hire Workers—More Than 9,000 


Track Men Will Be Taken On for the Summer 
Season. 


Unemployment in the Northwest will be considerably 
relieved in the next few weeks, so far as common labor is 
concerned, by the hiring of more than 9,000 track workers 
for the summer season by railroads serving the territory 
between here and the pacific Northwest, according to St. 
Paul advices published in the ‘Wail Street Journal’ of 
April 5, from which we also take the following: 


A substantial part of the employing will be done in the Twin Cities 
labor market. It is estimated unofficially that the number of men employed 
will be about 5% less than last spring. 

Great Northern, Northern Pacific and Soo Line are the largest em- 
ployers, but other roads also will take on a considerable number of extra 
workers. 

Burlington will do an unusually large amount of work between here 
and Hastings, Minn., it being necessary to raise the level of about six 
miles of main line because of the construction of the Hastings dam across 
the Mississippi River. Burlington is spending $2,000,000 for equipment 
and improvements on its Twin Cities-La Crosse division this year, the 
largest amount ever spent on that division. 

Employment in Twin Cities is being helped also by the St. Paul Ford 
plant, which announced it will hire 700 additional men, bringing the total 
employed to about 2,700. Production, now 328 cars daily, will be jumped 
to 448 a day, according to A. W. Bendick, manager. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made this week for the sale of four 
Chieago Stock Exchange memberships at $43,000, $44,000, 
$44,500 and $44,000. Last preceding transaction was at 
$45,000, made on Friday of last week. 


——e——- 

A Chicago Board of Trade membership was reported sold 
this week for $17,600, an increase of $600 over the last 
preceding sale. 


—_@——_- 

It was stated in the New York “Journal of Commerce’’ on 
April 17 that negotiations to bring the County Trust Co. 
under the control of Transamerica Corp. and possibly to 
merge it with the Bank of America were reported on April 
16. It was added that although directors and officials of 
both instituttions refused to comment, the report was given 
wide credence in banking circles. Former Governor Alfred 
E. Smith is President of the County Trust Co. 


—— e—_———_- 

Effective Wednesday of this week, April 16, the Fidelity 
Trust Co. of New York became a member of the Marine 
Midland Group of banks. The group comprises 18 indi- 
vidual banks throughout New York State with combined 
resources in excess of $500,000,000. Among these are the | 
Marine Trust Co. of Buffalo, Union Trust Co. of Rochester, 
Manufacturers National Bank of Troy, and the Peoples 
Trust Co. of Binghamton. The holding company is the 
Marine Midland Corporation. Ernest Stauffen, Jr., Chair- 
man of the Board of the Marine Midland Corporation, has 
been appointed Chairman of the Board of the Fidelity 
Trust Co.; James G. Blaine continues as President ; Samuel 
G. Conover has been made Chairman of the Executive 
Committee of the trust company, and Harral S. Tenney, 
Vice-President of the Midland Corporation, has been ap- 
pointed a Vice-President of the bank. 


—e-——_ 

Robert C. Stanley, President of the International Nickel 
Co., New York City, has been elected a trustee of The 
Equitable Trust Co. of New York. 


—_@e—_ 

Central Hanover Bank & Trust Co. of New York an- 
nounced April 15 the appointment of William R. Hanrahan 
as Asst. Vice-President. Mr. Hanrahan has been associated 
with the Central Hanover Bank & Trust Co. since Oct. 1928 
and at the time of his appointment was Asst. Treasurer. 


——_@——__ 

Plans for the acquisition of the controlling stock in the 
Union Planters’ National Bank & Trust Co. of Memphis, 
Tenn., and the Manhattan Savings Bank & Trust Co. of that 
city (an institution under joint management with the for- 
mer) by the Fourth & First Banks, Inc., of Nashville, Tenn., 
were announced on April 11, when the directors of the 
Nashville organization authorized the executive committee 
to proceed with the deal. The Nashville “Banner” of April 


12, from which the above information was obtained, stated 
that according to Dwight Webb. Vice-President of the Nash- 
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ville corporation, the deal involves the exchange of 50,000 
shares of the stock of the Nashville concern for 140,000 
shares of stock in the Union Planters’ National Bank & 
Trust Co., which will increase the capital stock of the 
Nashville corporation to $5,200,000, which includes $200,000 
in a 5% stock dividend voted April 11 to stockholders, in 
addition to the regular monthly dividend. The Nashville 
paper went on to say: 

While the price to be paid for the stock of the Memphis institutions was 
not revealed, it is estimated on the basis of one share of the Fourth & First’s 
stock for three of the Union & Planters, based on current quotations of 
the two stocks, which would make the deal upwards of a $6,000,000 
transaction. 

Rumors that a “deal’’ was pending in connection with the Memphis 
institution have been current for several weeks, and the announcement 
Friday (April 11) came as no surprise to those who have been familiar 
with financial happenings in this section. 

While the deal has not actually been put through, it is understood that 
everything has been practically agreed upon, and all that remains is the 
completion of certain details in connection with the actual closing of the 
transaction. The proposition must then be approved by the stockholders 
of the Nashville institution, and a special meeting for this purpose will be 
called by President James E. Caldwell as soon as the executive committee 
reports the completion of its work, it is announced. 

Control of the Union Planters Bank was obtained a year or more ago 
by the Lea-Caldwell interests, and shortly afterward the institution was 
nationalized. For some time its stock was in active demand, and ‘t was 
heralded as one of the largest institutions in that section. 

Rogers Caldwell, of Caldwell & Co., who was instrumental in the deal a 
year or so ago, is a son of James E, Caldwell, President of the Fourth & 
First Bank, Inc., which will head the consolidated group of banks when 
the proposed deal is completed. 

The Fourth & First Banks, Inc., owns all the autstanding stock of the 
Fourth & First National Banks, the Fourth & First National Co., the Nash- 
ville Trust Co., and the Guaranty Title Trust Co., and also controls a number 
of smaller banks in Middle and East Tennessee with total deposits in 
excess of $50,000,000 and with total resources in excess of $100,000,000. 

The Memphis deal will therefore place it among the largest financial 
institutions in the South. 


—_o—_——_ 

James S. Alexander, Jr., Second Vice-President, in charge 
of the Murray Hill Office of the Guaranty Trust Company 
of New York, has been appointed a Vice-President. 


—o——- 
Tom M. Girdler, Chairman of the Board of the new 


Republic Steel Corporation, has been named a director of 
the Consolidated Chase-Equitable-Interstate Bank. Mr. 
Girdler, prior to the recent organization of the new Re- 
public Steel Corporation, which was formed to consolidate 
several prominent steel companies, was President of the 
Jones & Laughlin Steel Corporation. Mr. Girdler is also 
a directer of the Union National Bank of Pittsburgh, a 
trustee of Lehigh University and a director of the 
Petroleum Corporation of America and the American Iron 


& Steel Institute. 
—_@e—— 


The Central Hanover Bank and Trust Company of New 
York announces the appointment of William R. Hanrahan 
as Assistant Vice-President. Mr. Hanrahan has been asso- 
ciated with the Central Hanover since October, 1928, and 
at the time of his appointment was Assistant Treasurer. 

Ge 

The 34th Street office of The Equitable Trust Company 
of New York has been moved from its former location at 
41 West 34th Street to the company’s new building at 40 
West 34th Street which was formally opened for business 
April 14. The new quarters of this Equitable branch are 
directly across the street from the old building. This office 


of the Equitable was originally organized as The Thirty- | 


fourth Street National Bank in 1902 at which time it was 
the first National bank to locate in the up-town district of 
New York City. In 1907 the name was changed to The 
New Netherland Bank, which The Seaboard National Bank 
acquired by merger in 1928. It became a branch of The 
Equitable Trust Company last year when the Seaboard 
and the Equitable were consolidated. It will become a 
branch of The Chase National Bank when the Chase-Equi- 
table merger is completed. 
—_@——_- 

The Irving Trust Company of New York opened on 
April 14 its fifth banking office in Brooklyn, at 27-28 New- 
kirk Plaza. This office, which will be known as the New- 
kirk Plaza Office, is in a growing business and residential 
section of Flatbush. It will be conducted under the super- 
vision of H. A. Mathews, Vice-President, and Stanley T. 
Wratten, Assistant Vice-President, and will be in immediate 
charge of William C. Clifford. Other Irving Offices in 
Brooklyn are the Borough Hall Office, Court and Livingston 
Streets; Flatbush Office, Flatbush Avenue at Linden Boule- 
vard; New Utrecht Office, New Utrecht Avenue at 53rd 
Street, and Fort Hamilton Office, which was opened March 
31 at 444 Bighty-sixth Street. 





The collection of the moneys of the world assembled by 
the Chase National Bank of the City of New York has 
recently been augmented by the acquisition of four wooden 
tally pieces used in England during the thirteenth century 
as records and receipts for money. The custom of using 
willow sticks as records for money transactions existed for 
many centuries. These were known as “tallies” since they 
indicated by means of notches cut in the wood the amount 
of money represented. Their principal use in England was 
in connection with the payment of taxes, fines and licenses 
into the exchequer, or treasury. Very frequently levies 
were made in advance and the tallies were issued to protect 
the tax-payers from having to pay the second time. In 
part the banks has the following to say regarding the 
tallies: 

Tallies were also issued acknowledging Government obligations and 
money advances to it. As such, they were a form of promissory note, 
and literally wodden money when negotiated. 

The notches on the willow tally sticks were made of various 
widths representing pounds, shillings and pence. All known speci- 
mens are slightly taapered. The sticks, after being inscribed and 
notched were cut laterally to the center at a point about one and 
one-half inches from the larger end. By splitting lengthwise to the 
cut, a payer’s tally, or receipt, showing the amount by notches, was 
made. On the record or archive piece, what may be termed a 
handle remained and no doubt served a utility purpose. Proof of 


payment or obligation was evident by matching the companion split 
and notched pieces. 

Strangely enough, this system continued to be a recognized form 
of record and receipt for payments into the royal treasury until 
1826, little more than one hundred years ago. 

Inscriptions were made on the part kept by the Exchequer show- 
ing what the payments represented. 

The practice of issuing wooden tallies was ordered discontinued 
by an act of 1782, which did not come into force until the death of 
the last of the chamberlains in 1826. Centures’ accumulation of 
these tallies were stored in what was known as the Star Chamber. 
In 1834, when it was desired to use the room for other purposes, 
the tallies were ordered destroyed. They were used for fuel for the 
stoves which warmed the houses of parliament. On October 16, 1834, 
the parliament buildings were burned down by the over-heating of 
the stoves from using too many of the tallies. 

The few tallies that escaped the parliament house fire were stored 
in the Chapel of the Pyx and had long been forgotten and were 
not discovered until about twenty years ago. They all relate to the 
twelfth and thirteenth centuries. Placing dates on tallies was not 
adopted until the thirteenth century; the undated ones are attri- 
buted to earlier use and were probably introduced about 1100. 

The use of wooden tallies was a practice by the Bank of England, 
one of their extreme examples being over eight feet long, which pro- 
vided for the number of notches that the tally might be required 
to show. 


A tally (meaning to notch or score) in the wooden form of record 
and receipt is believed to be of French origin, and even at this 
advanced time persists as a common practice with tradesmen in the 
interior of France. 


—o—— 

New York’s newest financial institution, the American 
Express Bank and Trust Company, opened its doors on 
April 15 in the American Express Building, 65 Broadway. 
Organized under the auspices of American Express Com- 
pany, the new bank offers a complete range of financial 
services for individuals, firms, corporations, and corre- 
spondent banks. The capital and surplus paid in at the 
opening aggregate $15,000,000. Because of the close asso- 
ciation of the new institution with the American Express 
Company and its contacts with important financial and 
business organizations in the United States and abroad, 
the new bank is expected to take an important place in the 
banking field. 

The Board of Directors is made up of executives of 
prominent industrial, public utility, transportation, and 
insurance companies, as well as partners of several of the 
foremost financial houses. The officers of the bank are 
Medly G. B. Whelpley, President; William T. Hoops, Vice- 
President; Edward J. Donahue, Secretary; Kenly Saville, 
Treasurer; Paul C. Beardslee, Trust Offices; Leo V. Van 
Sant, Assistant Secretary, in charge of the Credit Depart- 
ment and August H. Tiemeyer, Assistant Treasurer in 
charge of the Loan Department. Mr. Whelpley was formerly 
Vice-President of the Chase Securities Corporation. In 1919 
hejoined the staff of the Mechanics and Metals National 
Bank, becoming Vice-President of that instition in 1922. At 
the time of the merger of the Mechanics and Metals Na- 
tional Bank with the Chase National Bank he became 
Vice-President of the latter institution. 

The directors are as follows: 


Joseph F. Abbott, President, American Sugar Refining Company. 

Martin J. Alger, President, Merchants Despatch Transportation 
Company. 

William D. Baldwin, Chairman, Otis Elevator Company. 

F. Higginson -Cabot, Jr., Vice President, Stone & Webster, Inc. 

William C. Dickerman, President, American Locomotive Company. 

Frederic W. Ecker, Assistant Treasurer, Metropolitan Life In- 
surance Company. 


William B. Given, Jr., President, American Brake Shoe & Foundry 
Company. 
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Paul L. Haid, President, Fidelity Phenix Fire Insurance Company. 
William T. Hoops, President, The L. C. L. Corporation. 

Ralph B. Ives, President, Aetna Insurance Company. 

Arthur F. Lafrentz, First Vice President, American Surety Com- 


pany. 

James S. McCulloh, President, New York Telephone Company. 

Franch A. Merrick, President, Westinghouse Electric & Manu- 
facturing Company. 

Paul G. Pennoyer, A. Iselin & Co. 

Bernon S. Prentice, Dominick & Dominick. 

John W. Prentiss, Hornblower and Weeks. 

Richard S. Reynolds, Reynolds & Company. 

Joseph C. Rovensky, Vice President, The Chase National Bank. 

Charles S. Sargent, Kidder, Peabody & Company. 

Lynde Selden, Vice President, The Chase National Bank. 

Frederick P. Small, President, American Express Company. 

J. A. Sweetser, President, Bigelow-Sanford Carpet Company. 

Medley G. B. Whelpley, President. 

Graham C. Woodruff, Chairman, U. S. Freight Co. 

A reference to the new trust company appeared in our 
issue of March 29, page 2145. 

—_o-——_ 

The directors of the Power City Bank and of the Bank 
of La Salle, both in Niagara Falls, N. Y., have approved a 
merger to become effective upon approval by the stock- 
holders of the two banks at meetings on Apr. 21. Both in- 
stitutions are members of the Marine Midland Corpora- 
tion group of 18 banks with resources of more than $600,- 
000,000. Under the terms of the merger, stockholders in the 
Bank of La Salle will receive one share of the increased 
capital stock of the Power City Bank at the rate of one 
Share for each share of stock held in the Bank of La Salle. 
The capital stock of the Power City Bank will be increased 
from $1,000,000, consisting of 40,000 shares of the par value 
of $25 each, to $1,012,500, to consist of 40,500 shares of the 
par value of $25 each. Upon the consummation of the 
merger, the Bank of La Salle will be operated as a branch 
of the Power City Bank. “The merger,” said Fred J. Coe, 
President of the Power City Bank, April 12: 


“Will bring to the La Salle community the direct benefits of the large 
capital and resources and larger loaning capacity of Power City Bank, 
with the continuance of the personal relationship of the staff of the La 
Salle Bank and its customers, and Power City Bank will be enabled to 
serve the thriving La Salle community through a banking office of the 
most modern and improved type.” 

Power City Bank was organized in 1893, with an original capital of 
$100,000. In 1923 the People’s Bank of Niagara Falls was merged with 
Power City Bank and through its People’s Bank branch Power City now 
serves the important north end business and residential section. With 
total resources of $20,216,462.63 and deposits of $17,654,877.59, Power 
City Bank is the largest bank in Western New York, both in total re- 
sources and deposits, outside of the City of Buffalo. 

The Bank of La Salle was organized in 1923. Its resources have in- 
creased from the date of its organization to $836,084.20 and in addition 
to its capital of $50,000 it has a surplus and undivided profits of 
$33,173.70. 

The officers of Power City Bank are: Chairman of the Board, Paul A. 
Schoellkopf; President, Fred J. Coe; First Vice-President, Francis H. 
Salt; Vice-President, Frank A. Schumacher; Vice-President, Henry J. 
Hiller; Vice-President, Edson P. Pfohl; Cashier, Alexander J. Gow. 

The officers of the Bank of La Salle are: President, L. M. Jayne; Vice- 
President, DeLancey Rankine; Vice-President, William Laughlin; Cashier, 
Otto Greiner. 


—_e-—_ 

Frank Hale, Cashier of the First National Bank of 
Cooperstown, N. Y., died at his home in Cooperstown on 
Apr. 12 at the age of 60 years. Mr. Hale was born in Mo- 
hawk, N. Y., and entered the employ of the bank in 1889. 
He was a member of the New York State Bankers’ Associa- 
tion and President of the Otsego Schoharie Bankers’ 
Association. 


— @--—_ 

From the Boston “Transcript” of Apr. 4 it is learned that 
on that day the full bench of the Massachusetts Supreme 
Court handed down a decision under which the former 
directors of the defunct Prudential Trust Co. of Boston are 
held liable and must pay the losses of the institution. The 
creditors are owed $361,829.71 and interest from Sept. 10 
1920, when the bank was taken over by the State Bank 
Commissioner. ‘The losses amounted to $556,568.45, and 
total expenses of litigation were $153,934. The bank has 
about $25,000 cash on hand. Continuing the “Transcript” 
said in part: 


John E. Hannigan was liquidating agent for the bank and he and 
his son Judson Hannigan presented and argued the case for the plaintiff 
bank before Joseph P. Fagan, as master, in one of the longest pieces of 
litigation in the history of Massachusetts, and hefore the full bench of 
the Supreme Court. 

The full court overrules the defendants’ exceptions to the Master’s re- 
port and sustains the plaintiff’s exceptions to the Master’s report to the 
effect that the Master adopted an erroneous legal standard of care and 
duty on the part of the defendants and reached conclusions inconsistent 
with essential primary facts found by him. 

The full court says the contention of the plaintiff that the defendants are 
liable for losses and expenses of liquidation cannot be supported. The 
court also says that the statute of limitations is not a defense to any of 
these defendants. It also says the defendants are liable for losses in the 
savings bank as the provisions of the statute respecting the investment 
committee were not observed. 





The full court says: ‘The result is that in addition to the matters con- 
cerning which the master has found the defendants negligent, they are 
also liable save as hereinbefore noted as to E. W. Quinn and Chamberlain 
ior losses of several kinds which occurred after the first two audits had 
been received and considered, that date is May 18 1918. A reasonable 
time ought to be allowed thereafter to permit investigation. We fix July 1 
1918 as that time.” 

The full court says Quinn was not a director at the time of the two 
audits and Chamberlin was not a director until Nov. 19 1919, and cannot 
be charged for losses before that. 

The full court says “we do not undertake to determine whether enough 
facts are set out in the report to enable the entry of a final decree in the 
light of arguments of counsel directed to that end or whether further 
findings will be needed either by the single justice or by the master upon 
the evidence already heard or upon further evidence. No decree was 
entered. The case was reserved for our determination. The case is there- 
fore remanded to the county court for further proceedings not inconsistent 
with this opinion.” 

Of the 25 original defendants there remain only eight active defendants 
and nine as against whom the allegations were taken as confessed and 
who are held liable. There were eight for whom decrees were entered 
dismissing the case as against them. 


Our last reference to the affairs of the Prudential Trust 
Co. appeared in the “Chronicle” of July 21 1923, page 294. 


ics Te 

The People’s Bank & Trust Co. and the Hobart Trust Co., 
both of Passaic, N. J., have been merged, according to a 
formal announcement yesterday, April 18, as reported in 
last night’s New York “Evening Post.’’ The new bank, to 
be known as the People’s Bank & Trust Co., will have re- 
sources in excess of $16,000,000. William H. Stevens, 
President of the People’s Bank & Trust Co. is expected to 
be President of the enlarged bank. Dow H. Drukker, 
President of the Hobart Trust Co. is said to have declined 
the offer of the Presidency. According to a dispatch from 
Passaic on April 17 to the New York “Times,’’ beginning 
next Monday (April 21) the business of the Hobart Trust Co. 
will be transacted at the quarters of the Peoples’ Bank & 
Trust Co. and demolition of the Hobart building will be 
begun to make way for a 10-story structure. 

——e— 

The board of directors of the Tradesmens National Bank 
& Trust Co. of Philadelphia has declared the regular quar- 
terly dividend of $3 per share, payable May 1 to stockholders 
of record at the close of business April 26 1930. 


a *. . . 
Clinton 8S. Seltzer, an Assistant Treasurer in addition to 
his other duties, has been made an Assistant Secretary of the 
Bankers Trust Co. of Philadelphia. 


a oo > 
The appointment of Walter E. Goodman as President of 
the State Road National Bank of Highland Park, Phila- 
delphia, to succeed George Mink, who declined re-appoint- 
ment because of the pressure of other business, was re- 
ported in the Philadelphia “Ledger” of April 17. Mr. 
Goodman is a well known business man of the Upper Darby 
section of Philadelphia. Other officers of the State Road 
National Bank were re-appointed as follows: Harrison M. 
Willis and Joseph C. Wilkinson, Vice-Presidents; M. R. 
Salazar, Cashier and Charles A. Donnelly, Solicitor. 


—_@——_ 

On April 10 the First National Bank of Trafford City, 
Trafford City, Pa., changed its name to the First National 
Bank of Trafford, to conform to change in the name of the 
place in which the bank is located. 

—-@ 

Roy B. Hotchkiss has been appointed President and 
Cashier of the Northeast National Bank of Holmesburg 
(Philadelphia), succeeding Clarence L. Doney, resigned, 
according to the Philadelphia “Ledger” of April 13. Mr. 
Hotchkiss was formerly associated with the Commercial 
National Bank & Trust Co. of Philadelphia, is was said. 

—— oe 

Ernest T. Weir, Chairman of the National Steel Corp., 
was on April 11 appointed a director of the Fidelity Trust 
Co. of Pittsburgh. Mr. Weir was one of the founders of 
the Weirton Steel Co., now part of the National Steel 


Corp. 
—_@¢———_ 

J. G. Geddes, Vice-President of the Union Trust Co., 
Cleveland, sailed on the 8.S. “Homeric,” Friday, April 11, 
for a two months’ business trip to Europe. Mr. Geddes goes 
direct to London and will visit Holland, Germany, Czecho- 
slovakia, Austria, Hungary, and France. 

—__@——_- 

The Chicago Bank of Commerce, Chicago—the new Loop 
bank—opened very auspiciously on Monday of this week, 
April 14, the first deposit being a check for $1,000,000, ac- 
cording to the Chicago “Journal of Commerce” of the same 
day. Ira E. Guthrie carried to the bank the check for 
the sum named, which, it is said, was deposited by a 
large corporation in which Harley L. Clarke, utilities finan- 
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cier, is interested. The second deposit was one for $25, 
made by Ben Dordich, who has the newsstand on the corner. 
When the bank had opened for business, 1,000 visitors in- 
spected the flower-bedecked banking quarters, Henry S. Hen- 
schen, President of the institution, was reported as saying 
that the first day’s deposits exceeded his expectations. The 
new bank is capitalized at $5,100,000, said to be the largest 
initial capital of a bank west of New York. 


———_@——_ 

A dispatch from Marion, Ill, on Monday of this week 
(April 14), appearing in the New York “Times” of the next 
day, reported that four Williamson County (Ill.) banks 
had failed to open their doors on that day, making seven 
within two weeks, and had precipitated “runs” upon all 
the other banks in the county. The banks which failed 
to open Monday were the Marion Trust & Savings Bank, 
Marion; the First State Bank of Pittsburg; the Carterville 
State & Savings Bank, Cartersville, and the State Bank of 
Cambria. ‘Those which had closed previously were the 
Citizens’ State Bank of Johnson City, the Hurst State Bank, 
Hurst, and the Herrin State Savings Bank, Herrin. The 
dispatch furthermore said: 

Sheriff Oren Coleman and deputies, armed with machine guns, and State 


highway patrolmen were on duty in the banks and on the streets of the 
various towns all day. 

Announcement at noon to-day that the Federal Reserve Bank of St. Louis 
was sending a large sum in currency by armored truck to the First 
National Bank of Marion stopped the run there before noon. Marion 
business men made heavy deposits in the First National Bank to instill 
confidence. 

The Marion Trust & Savings Bank, following the withdrawal of $145,000 
on Friday and Saturday, decided not to reopen to-day, despite the fact 
that $225,000 in cash was available for this morning. Directors are of 
the belief that they can reorganize and pay all depositors in full. 

Frozen assets, due in large measure to reduction in land values, and 
a falling off in the demand for hand labor in the coal mines are blamed 
in part for the closing of the banks. 

Five National banks and one State bank are left in Williamson County. 
The Citizens’ State Bank of Creal Springs, with over $200,000 deposits, 
has not had a run, and, as it is located in the fruit belt, is considered 
to be safe. 


—e——_ 

Failure of the Fisher State Bank, Fisher, Ill., on April 
15, was reported in the following press dispatch from that 
place on April 15, printed in the Chicago “Journal of Com- 
merce” of the next day: 

The Fisher State Bank was closed today and taken over by state 
bank examiners, leaving Fisher without a bank. The First State 
Bank here failed two yars ago. The former bank of which S. E. 
Albin, of Bellflower, is President and E. V. Vennum, of Champaign, 
is Cashier, was held up last November by William S. Ragan, a 
factory superintendent from Chicago, who was captured and con- 
victed and now is in the Chester penitentiary. 

——o——— 

A charter was issued by the Comptroller of the Currency 
on April 11 for the First National Bank in Mount Olive, 
Mount Olive, Ill, with capital of $50,000. J. E. Prange is 
President of the new bank and D. E. Aylward, Cashier. 

——-  e-—-— 

On April 9 the Comptroller of the Currency issues a 
charter for the National Bank of Albion, Albion, IIL, 
capitalized at $50,000. Kemp Bowman is President and C. 
Earl Hughes, Cashier. 

———  @---- 

The Comptroller-of the Currency on April 9 issued a 
charter for the First National Bank in Georgetown, George- 
town, Ill. The new bank is capitalized at $40,000. O. P. 
Clark is President and R. F. Dukes, Cashier. 


—— @——_ 

A steady withdrawal of deposits from the Pana National 
Bank, Pana, Ill., since the closing of the H. N. Schuyler 
State Bank of the same place on February 6, culminated 
after closing hours March 28 when State Senator Guy L. 
Smith, the bank’s attorney, notified a group of depositors 
their demands could not be met, according to a dispatch 
by the Associated Press from Pana on March 28, appearing 
in the St. Louis “Globe-Democrat” of the next day. The 
suicide on the afternoon of March 28 of Arnold J. Johnson, 
Second Vice-President of the institution, was believed by 
the officials to have made the withdrawals heavier. The 
dispatch continuing said in part: 


Officials declared ample cash would be on hand to-morrow (Mar. 29) 
to meet all depositors’ demands. 

A line of fifty persons was before the windows after the bank’s doors 
were closed at 4 o’clock, but they left in an orderly manner when 
Senator Smith advised them: “The bank is out of money and we can- 
not pay another check today. The bank expects to have more funds 
tomorrow, ample to meet every demand. The bank is perfectly solvent 
and will pay every check presented if given a brief period of time.” 

Officials said the heaviest drain came in the two days following the 
closing of the Schuyler State Bank, a $2,381,000 institution now in 
process of reorganizing. At that time money was sent from Chicago 
by airplane, but later was returned. 





The suicide of Johnson was attributed by his family to ill health 
and despondency. They said he had refused to consult a physician. 
The family denied heavy financial losses had caused Johnson’s act. 


—_e——_- 

Wilfrid C. Dickie was appointed Assistant Vice-President 
of the Union Industrial Trust Co. of Flint, Mich., at a 
meeting of the directors held April 16. Mr. Dickie was 
formerly Assistant Manager of the business development 
department of the Union Trust Co., Detroit. Mr. Dickie 
received his B.A. degree from the University of Toronto in 
the honor course in political science, and his LL.B. degree 
from the University of Detroit. He was recently admitted 
to the bar in Detroit. Mr. Dickie had been affiliated with 
the Union Trust Co. of Detroit since 1923 where he had 
charge of new business activities at the up-town office in the 
General Motors Building. 

— o——_ 

Following the completion on April 1 of all the legal 
phases of the merger of the Union Trust Company and the 
Guardian Trust Company, Detroit, to form the new Union 
Guardian Trust Company, the officers and personnel of the 
merged company are now located in the Union Trust Build- 
ing, Detroit. In effecting the merger, all officers retained 
their respective titles and official positions. The actual 
move into the new quarters was completed April 12. 

—— @——— 

Affiliation of the National Bank of Ionia, Mich., of which 
Fred. W. Green, Governor of Michigan, is President, with 
the Guardian Detroit Union Group, Inc., Detroit, was an- 
nounced on April 10 by Alexander Robertson, Vice-President 
of the bank, following negotiations extending over several 
months, according to advices from Ionia on that day to the 
Detroit “Free Press.” ‘Through the alliance, it is under- 
stood, the National Bank of Ionia, said to be one of the 
oldest financial institutions in that section of Michigan, and 
capitalized at $150,000, becomes a unit of the Guardian 
Detroit Union organization with capital resources of 
$80,000,000. The acquired bank, which is a successor to 
the Second National Bank of Ionia, was organized in 1870, 
and Governor Green became its President about 10 years 
ago. The dispatch furthermore stated that no immediate 
change in the personnel of the institution is expected. 


: ¢ 

From the Milwaukee “Sentinel” of April 11 it is learned 
that initial steps towards putting into effect the general 
program of the Wisconsin Bankshares Corporation, Mil- 
waukee (the recently organized holding company with 
authorized capital of $100,000,000 of the First Wisconsin 
Group of banks) to expand its services and strengthen the 
individual members of the group were announced on April 
10 by Walter Kasten, President of the corporation and of 
the First Wisconsin National Bank. Three projects were 
announced as follows: The organization of an invest- 
ment trust specializing in Wisconsin securities, the crea- 
tion of a title and guaranty company to operate on a 
Statewide scale, and plans to increase the capitalization 
of some of the member banks. The Milwaukee paper went 
on to say: 

Warrants are being mailed to Bankshares stockholders entitleing 
them to purchase additional stock at $10 a share to the extent of 1% 
of their present holdings. The new capital thus raised, amounting to 
$851,270. and $2,500,000 due from the First Wisconsin company under 
its original subscription for stocks, will be used as follows: 

1. The s um of $2,500,000 for the contingency reserve of an affiliated 
title and guaranty corporation, to be known as the Wisconsin Title 
Guaranty and Abstract corporation. This company will extend through- 
out the State the work of the present Milwaukee Title Guaranty and 
Abstract company. 

2. The sum of $500,000 for the initial campitalization of an equities 
corporation, similar to an investment trust, investing largely in Wis- 
consin businesses. This investment trust, to be wholly owned by the 
Bankshares corporation, will be enlarged in the future by the addi- 
tion of more capital. 

3. The sum of $351,270 for increasing the capitalization of present 
banks in the group where such increases are needed. 

The stock rights warrants are being issued to stockholders of record 
April 8. They will expire April 30. The new stock to be issued will 
total 85,127 shares. It was reported on Thursday that approximately 
one half of the warrants have already been subscribed for. 

“This increased capitalization,” Mr. Kasten deelared, “will enable 
the Wisconsin Bankshares corporation to put into effect the first part 
of its general program for strengthening the financial fiber of its unit 
members.” 

—_——_e——_ 


” The Clinton Trust Co. of Newark, N. J., on April 5 
opened its handsome new banking home at 505 Clinton Ave., 
that city. At the same time the bank celebrated the 20th 
anniversary of its founding. The new building is con- 
structed of North Carolina granite and Indiana limestone, 
while the interior of the main banking room is finished with 
imported Travertine stone and Levanto marble. In de- 
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seribing the interior of the building, the Newark ‘“‘News’’ of 


April 5 said in part: 

Of modified classic design, the structure has many novel and striking 
features. From Clinton Ave. one enters through doors of heavy orna- 
mental bronze surmounted by a bronze transom. Proceeding through a 
wide vestibule of bronze, the visitor enters the large and lofty banking 
room, with fluted columns and pilasters of stone and wainscot of marble. 

Wide balconies with ornamental railings span the front and rear of the 
banking room. ‘The counter screen, behind which the various tellers wiil 
work, is of marble, with an upper portion of glass supported by light 
bronze members. The steel working counters are fitted with conveniences 
for rapid and efficient handling of business. 

A wide marble staircase leads to an elaborately equipped basement 
where the safe deposit department is located. At the foot of the staircase 
a generous vestibule provides public telephones and opens into a public 
lobby, at one end of which are quarters for building and loan assoctations. 
A heavy bronze grille in the centre of the lobby protects the vault of the 
safe deposit department. A feature of the vault is a ventilator which makes 
it possible to supply air and food to any one who may accidentally be 
locked in. 


The personnel of the Clinton Trust Co. is as follows: 
William Frey, President; Charles Koos, Chairman of the 
Board of Directors; Samuel F. Wilson, Vice-President; 
Charles G. Bauer, Vice-President and Trust Officer; T. 
Burton Crane, Treasurer; Henry F. Frey, Secretary and 
Assistant Treasurer; J. Leo Madden, Assistant Secretary- 
Treasurer; George E. Mansfield, Assistant Secretary- 
Treasurer, and Frederick L. Johnson, Counsel. 


—_q——__ 
Announcement was made on May 11 by P. J. Leeman, 
Vice-President and General Manager of the First Bank 
Stock Corporation (headquarters St. Paul and Minneapolis) 
that the Farmers’ State Bank of Rothsay, Minn., has joined 
the corporation, making the 100th member of the holding 
company’s group of banks, according to the Minneapolis 
“Journal” of the same date. The Rothsay bank, which 
was organized in 1915, serves a large agricultural territory 
in Wilkin County, North of Fergus Falls. It has deposits 
of $400,120 and total resources of $435,214. O. F. Gran- 
gaard, Cashier and General Manager, is a brother of M. O. 
Grangaard, Vice-President of the First National Bank in 
Minneapolis. 


———- 
That the Northwest Bancorporation, Minneapolis, has 


acquired the Farmers’ State Bank of Maddock, N. D., mak- 
ing the 100th bank in the bancorporation’s chain of banks, 
was reported in a Minneapolis dispatch on April 17 to the 
“Wall Street Journal’. The advices went on to say that 
total resources of the 100 affiliates variously located in 
Minnesota, North and South Dakota, Wisconsin, Nebraska, 
Iowa, Montana, and Washington, are $483,000,000. 


A dispatch by the Associated Press from Lincoln, Neb., 
on April 16, appearing in the New York “World” of the 
following day, reported that six small banks in Saunders 
County that State, with deposits aggregating $1,400,000, 
had been closed within the two preceding days. The in-- 
stitutions were part of a chain of banks in which F. J. 
Kirchman held the controlling interest, and the collapse 
came when the Saunders County National Bank, Wahoo, 
with deposits of $500,000, and the Nebraska State Savings 
Bank, also of Wahoo, closed their doors. 

—_—o-— 

Effective Monday of this week (April 14) the National 
City Bank of St. Louis, St. Louis, joined the Franklin- 
American Trust Co. of that city, a combination with capital 
resources of $3,000,000 and total resources of $30,000,000, 
formed in April 1928 by the union of the Franklin Bank 
and the American Trust Co. The new organization continues 
the name of the Franklin-American Trust Co. It has a 
combined capital and surplus of $4,000,00C and total re- 
sources in excess of $45,000,000. The personnel of the new 
institution is as follows: James L. Ford, Jr., President; 
C. Leroy Sager, First Vice-President; B. F. Bdwards (for- 
mer President of the National City Bank), Chairman of 
the executive committee; John H. Sills, Benjamin 8. Lang, 
H, A. Schmid, and J. M. Woods (and Trust Officer), Vice- 
Presidents; W. M. Stone and Vance L. Sailor, Assistant 
Vice-Presidents; J. L. Hauk, Treasurer; W. ©. Unger, Sec- 
retary; H. L. Keller, F. Wm. Wibbing, L. E. Demper, and 
V. Jacquemin, Jr., Assistant Treasurers; Clarence D. Cow- 
dery, Assistant Trust Officer; R. L. Gurney, Manager of 
the Savings Department, and OC. C. Hammond, Auditor. 


———_@-——_ 

The Oakdale Bank & Trust Co., Oakdale, Tenn., a small 
institution capitalized at $15,000, and with deposits of 
$200,000, was ordered closed on April 2 at a meeting of its 
directors and stockholders, upon a report by State Auditor 
Callahan, who had been checking the accounts of the institu- 
tion, of a shortage in its funds of between $16,000 and 





$17,000, according to advices from Oakdale on April 3 to 
the Chattanooga “News.” The dispatch went on to say, 
in part: 


Closing of the Oakdale bank follows a suicide attempt by S. N. Oakley, 
President and Cashier, who fired a bullet through his head in a Chat- 
tanooga hotel early Saturday morning (Mar. 29). Mr. Oakley lies in a 
Chattanooga hospital in a serious condition from the wound. 

Before attempting to end his life Mr. Oakley wrote a letter to his wife 
telling her of his plans and also a letter to Mrs. Edith Francis, Aesistant 
Cashier, telling her that personal financial difficulties was the cause of 
his rash act and that his bond would protect depositors. He instructed 
Mrs. Francie to close the bank Saturday and to eall State banking authori- 
ties. Mr. Oakley denied that he had used wrongly one cent of the bank’s 
money. 

No planus towards liquidating the affairs of the bank have been made at 
present. It was not announced as to whether the depositors would lose 
any money or not. 

_ oe 


The Raleigh ‘“News & Observer’’ of April 11 stated that 
4 State banks in North Carolina had closed during that week. 
The institutions were the Citizens’ & Commercial Bank of 
Franklinton, Franklin Co., on April 10; the Farmers’ & 
Merchants’ Bank of Louisburg, Franklin Co., which closed 
later on the same day following a “‘run’’ precipitated by the 
failure of the first named bank; the Farmers’ & Merchants’ 
Bank of Mooresboro, Cleveland Co., with its branch at 
Boiling Springs, on April 8, and the Peoples’ Bank at 
Sanford on April 7, which closed following the arrest of its 
Cashier H. C. Newbold for the alleged embezzlement of 
$44,000. The paper mentioned continuing said in part: 


In the case of the Louisburg bank, officials stated last night that it was 
closed only to protect depositors and that it was in splendid shape with 
plenty of collateral and that it was highly probable that it would be reopened 
within a few days. 

The Franklinton bank, closed because of some withdrawals and poor 
business conditions, President E. J. Cheatham stated. It was the only 
bank in Franklinton, had capital of $50,000, surplus of $25,900, resources 
of $473,000 on last Dec. 31, and deposits of about $275,000. A. E. Hender- 
son was cashier. 

The State Banking Department took charge of the institution and Presi- 
dent Cheatham said the directors already were at work on plans for 
reopening. 

The Farmers and Merchants of Louisburg was the oldest bank in the 
county. C. P. Harris was President and M. 8. Clifton, Cashier. Its 
capital was $50,000 and surplus $25,000. Resources as of last Dec. 31 were 
$644,000 and current deposits about $400,000. 

Agent B. R. Roberts of the State Banking Department was in charge 
of the Mooresboro bank and its Boiling Springs branch. Capital stocks of 
the two institutions was $26,500, and E. B. Hamrick, Boiling Springs, was 
President. Shrinkage in collections and deposits was given as the reason 
for the failure. 


—_@——__ 

Frederic Robert Scott, 31, Assistant Cashier and Assis- 
tant Secretary of the State-Planters Bank & Trust Co., 
Richmond, Va., died on April 14 in that city after a pro- 
longed illness. Mr. Scott began his financial career in 1922 
when he joined the bond department of the State and City 
Bank & Trust Co. In 1923 he became associated with the 
trust department and in January 1925, was appointed Assis- 
tant Cashier, his duties then being in connection with the 
commercial banking department. Continuing with the 
State-Planters Bank & Trust Co. after the merger in 
March, 1926, of the State and City Bank & Trust Co. and 
the Planters’ National Bank, he became head of the new 
business department in November, 1927, and in January, 
1928, was also made Assistant Secretary. In 1928 he was 
elected Vice-President of the trust company division of the 
American Bankers’ Association representing the State of 
Virginia. Mr. Scott was also a member of the Association 
of Reserve City Bankers. 


—_@q-—— 

William S8. Ryland, President of the North Carolina Bank 
& Trust Co. (head office Greensboro, N. C.), has announced 
the purchase by his institution of controlling interest in the 
Farmers’ Banking & Trust Co. and the Edgecombe National 
Bank, both of Tarboro, N. C., according to Richmond (Va.) 
advices on April 11 to the “Wall Street Journal.” The 
Tarboro banks will be consolidated, the dispatch said. 

—@e——- 

Birmingham, Ala., advices on April 17 to the “Wali 
Street Journal” report that the State Superintendent of 
Banks of Alabama has extended the charter of the Tennes- 
see Valley Bank of Decatur for 20 years and given the in- 
stitution authority to increase its capital from $250,000 
to $500,000. The Tennessee Valley Bank has fifteen 
branches throughout North Alabama, the dispatch said. 


——- oe 

The People’s Bank of Sanford, N. C., failed to open for 
business on April 7, following the alleged confession on 
April 5, of H. C. Newbold, its Cashier, to a shortage of 
approximately $44,000 in his accounts and his subsequent 
arrest, according te a dispatch from Sanford on the same 
date, appearing in the Raleigh “News & Observer’’ of April 8. 
A notice placed on the bank’s door, signed by the officers and 
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directors, stated that the institution had been closed tem- 
porarily until bank examiners and auditors could make an 
examination of the books. This course was taken to prevent 
a “run on the institution.”” ‘The former Cashier is bonded in 
a@ surety company for $25,000. The following we take from 
the dispatch: 

It is unders ood that Newbold had recently placed in the bank his un- 
secured persona! note for the amount of the sum taken. The confession 
was made on Saturday night (April 5) to President F. R. Snipes, and to 
Vice-President E. L. Gavin, who together with Newbold and a number of 
directors went to Raleigh on Sunday for a conference with officers of the 
State Banking Department. They returned here last night with the 
Examiners. 

This morning at 2 o’clock upon a warrant sworn out by President Snipes, 
Newbold was committed to jail. He was to have had a preliminary hearing 
this afternoon before J. R. Rives, Justice of the Peace, but this was waived 
and he will remain in jail until the next term of Court unless a hearing is 
granted in the meanwhile. It is not known what became of the money as 
Newbold has steadfastly refused to talk about the matter. Upon being 
questioned he replied “‘there are the books, look at them.” There is a 
feeling among 2 number of people here that he is shielding some one out- 
side of the bank. 

—~e—— 

The City National Bank of Forney, Tex., with capital of 
$50,000, was placed in voluntary liquidation as of March 
31. The institution was absorbed by the Farmers’ Na- 
tional Bank of Forney. 


—_o——_ 

The Red River National Bank of Clarksville, Texas, capi- 
talized at $400,000, was placed in voluntary liquidation 
on April 8. The institution is succeeded by the Red 
River National Bank in Clarksville. 


—_@——- 

Effective March 18 the Pacific National Bank of Los 
Angeles, capitalized at $2,000,000, was placed in voluntary 
liquidation on March 18. The Pacific National Bank was 
absorbed by the Bank of Italy National Trust & Savings 
Association, San Francisco, and the Bank of America of 


California, Los Angeles. The liquidating bank has eight 
branches. 


Referring again to the recent purchase by the United 
States National Bank of Portland, Ore., of the West Coast 
National Bank of that city, and its eight affiliated banks 
(indicated in our issue of Mar. 29, page 2148), the follow- 
ing letter, under date of April 3, to the stockholders of the 
West Coast Bancorporation, the holding company from 
which the nine banks were acquired, furnishes further de- 
tails of the transaction. The communication, which is 


signed by Edgar Sensenich, President of the West Coast 
Bancorporation, says: 


Under an agreement effected Mar. 21 by the United States National 
Corp. and the West Coast Bancorporation, this corporation agreed to eell 
to the former corporation what were regarded as its outlying banks— 
eight in number: the Citizens’ National Bank, the Peninsula National 
Bank, the Union State Bank, all of this city; the United States National 
Bank of Salem (Ore), the United States National Bank of McMinnvile 
(Ore.), the First National Bank of St. Helens (Ore.), the Bank of Mt. Angel 
(Ore.), and the First National Bank of Camas (Wash.). We received 
therefor a profit of approximately $150,000 over and above the price 
paid for these banks by the Bancorporation, payment to be made to the 
corporation for the banks through the issuance of approximately 60,000 
shares of United States National Corp. class A, series A stock with a book 
value of $43.88 a share. 

At the came time that the above agreement was effected, an agreement 
was also consummated between the United States National Bank of Port- 
tand and th West Coast National Bank of Portland, by which the business 
of the West Coast National Bank was consolidated with that of the former 
bank and under which agreement the former bank agreed to assume all 
deposit liabilities of the latter, taking over sufficient assets to cover; the 
United States National Bank paying to the West Coast National Bank, for 
its business, a premium equivalent to the premium paid by your corpora- 
tion for the stook of the bank when you acquired the ownership of that 
bank, plus am amount estimated to be sufficient to cover any losses that 
might be made through the bank’s furniture and fixture account and its 
lease on its old quarters. In further accord with the agreement in question, 
the directors of the West Coast National Bank will be added to the Board 
ot the United States National Bank and all the officers and employees 
of the West Ooast National Bank will be provided for in the consoli- 
dated bank. 

Through the operation of the agreement first referred to, the West Coast 
Banocorporation becomes, for the time being at least, the largest stock- 
holder in the United States National Corp., which has outstanding, ad- 
ditional to the “A” stock referred to, “B” stock of the value of 
$1,300,000.00, which “B’”’ stock is held by a group of trustees for the 
benefit of all the stockholders of the United States National Bank. Under 
the same agreement, it is obligatory upon the West Coast Bancorporation 
to hold the United States National “‘A” stock for three yeare unless it is 
retired before that time by the issuing corporation at $43.33 a share through 
exchange at $110.00 a share of United States National Bank stock in an 
amount aggregating the value of the United States National Corp. ‘‘A” 
stock so retired. After three years the United States National Corp. may 
retire its “A” stock at $43.33 per share, or at book value, whichever 
is higher. 

In the event that branch banking becomes legal, either through State 
legislation or Federal legislation, the United States National Bank has 
obligated itself to purchase from the United States National Corp. those 
banks which the corporation will own at that time, which are located in 
the corporate limits of the City of Portland, and if legally permitted so 
to do, may also purchase the other banks owned by the corporation. At 
that time, if not earlier, the United States National Bank will take steps 
to increase its capitalization at least 25,000 shares, asking for waivers 





from the stockholders in accordance with the following resolutions, which 
already have been adopted by the board of directors of the United States 
National Bank and which will be submitted for approval to the share- 
eal oe the bank at the special meeting which has been called for 

p : 

“Whereas, It is contemplated that the Legislature of the State of 
Oregon may authorize branch banking, which will enable the United States 
National Bank of Portland (Oregon) to purchase and operate as branches, 
without any amendment to the Federal banking laws, certain of said 
described eight banks, which are now within the corporate limits of the 
City of Portland; or both the State and Federal banking laws may be 
amended so that all of the said eight banks may be purchased and operated 
as branches of the United States National Bank of Portland (Oregon) ; and 

“Whereas, To accomplish said purchase of part or all of said banks, or 
other banks in key towns in Oregon and southern Washington, or in order 
to maintain a proper ratio between its capital structure and its deposit 
liabilities, it may presently be wise to increase the capital stock of this 
bank by not less than twenty-five thousand (25,000) shares, of the par 
value of twenty dollars ($20) per share; now, therefore, be it 

“Resolved, That when said issue of not less than twenty-five thousand 
(25,000) shares, of the par value of twenty dollars ($20) per share, be 
authorized by the shareholders of this bank, assembled in special share- 
holders’ meeting for that purpose, upon due and legal call, the sale price 
— be fixed at one hundred ten dollars ($110) per share; be it 
further 

“Resolved, That these shareholders present at this meeting, voting in 
support of this resolution, who shall be shareholders of this bank at the 
time of the convening of said special shareholders’ meeting to increase 
the capital stock, as aforesaid, to the extent of their then shareholdings 
in this bank, agree not only to vote in favor of said shareholders’ resolution 
increasing the capital stock of this bank as aforesaid, and setting the eale 
price, as above set forth, but further agree that they will waive, in 
writing, their statutory right to subscribe to that portion of said increase 
of capital stock to which they shall be entitled, and consent, in writing, 
that the same may be subscribed for at said price of one hundred ten 
dollars ($110) per share by the interests from whom this bank has 
purchased the assets of said West Coast National Bank of Portland off- 
setting its deposit liability, and from whom said United States National 
Corp. has purchased the stock of said eight designated banks, and will 
likewise recommend to such persons as shall become shareholders subsequent 
to the date hereof, that they do likewise.” 

Under the above resolutions, the West Coast Bancorporation will have a 
contingent call upon a substantial amount of the United States National 
Bank etock at $110.00 a share. It is confidently expected that at least 
10,000 shares of the United States National Bank of Portland will be made 
available to the West Coast Bancorporation through waivers on the part 
of the bank’s present shareholders. All those who have had to do with 
negotiations between the various institutions referred to above are of the 
opinion that this contingent option on the United States Nationa] Bank 
shares is an important part of our contract and offers a considerable oppor- 
tunity for future profit to the West Coast Bancorporation. The Bancorpo- 
ration now owns a small block of the United States National Bank of 
Portland stock and on or about July 5 1930 will acquire at $110 per 
share an additional block of 1,100 shares. 

Our directors, after long and careful consideration of the agreements 
previously referred to, were unanimously of the opinion that they were 
favorable to the shareholders of the West Coast Bancorporation and their 
action was governed accordingly. The directorate is strongly of the opinion 
that the intrinsic value of the Bancorporation’s shares has been materially 
strengthened by the consummation of the sale of the banks and the conse- 
quent close alliance made with the United States Nationa] organization, 
the largest and strongest financial organization in the Oregon country. 

No director or other officer or any ‘‘B’’ stockholder of the Bancorpora- 
tion makes any gain out of the sale of the banks other than that which 
will accrue through its future effect upon the value of the Bancorporation’s 
outstanding “A” stock. 

—_@——_- 

On Mar. 27 the Bank of Oregon City, Oregon City, Ore., 
was added by purchase to the United States National Group 
of banks of Portland, Ore. ‘The institution, which was 
organized in 1888, is capitalized at $150,000, with surplus 
and undivided profits of $38,203, and has deposits of 
$1,638,942 and total resources of $1,827,145. Charles H. 
Caufield is President; George H. Tracy, Jr., Vice-President ; 
S. L. Stevens, Cashier, and Percy P. Caufield and C. L. 


Carpenter, Assistant Cashiers. 


——_@——_- 

J. H. Fortier has been appointed a director of La Banque 
Canadienne Nationale, Montreal, according to advices from 
that city on April 15 to the “Wall Street Journal.” 


—_@——_- 

That the Bank of St. Pauls, St. Pauls, N. C., has been 
reopened under the same management, was reported in 4 
dispatch from Richmond, Va., on April 15 to the “Wall 
Street Journal.” The advices went on to say: 


Ninety-seven per cent. of the depositors are said to have signed 
an agreement to the effect that they will let their money remain in 
the institution until January 1, 1932. A. R. Meachern is presi- 
dent of the bank. 


The closing of this bank on March 7 was noted on page 
1765 of our issue of March 15. 


a Qe 

William H. Siebrecht Jr., formerly President of the Long 
Island National Bank of Astoria (Borough of Queens), New 
York, was arrested on April 8, charged with misapplication 
of $5,970 of its funds, and later was held in $5,000 bail 
by United States Commissioner Epstein for a hearing 
on May 9. Mr. Siebrecht, who is a lawyer, was 
taken into custody at his office in Astoria, on a warrant 
issued by Commissioner Pette on a complaint signed by 
Howard Hofer, an examiner for the Long Island National 
Bank. The crime is alleged to have occurred on Sept. 28 
1929, shortly after the bank was organized. Mr. Siebrecht 
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was one of the founders of the institution and its first Pres- 
ident. The New York “Times” of April 9, from which the 
above information was obtained, continuing, said in part: 


The arrest of Siebrecht is the third in connection with the affairs of the 
bank. On Oct. 10, Francis X. Ongaro, 31, of 21-56 Forty-sixth 8t., 
Astoria, cashier, was arrest2d charged with the embezzlement of $41,000. 
A few weeks later Harold Casner of 31-61 Forty-sixth St., Astoria, Asst. 
Cashier, was arrested charged with complicity with Ongaro. Ongaro and 
Casner are out on bail of $3,500 each. 

Assistant United States Attorney Wilkinson said that an investigation 
showed that more than $100,000 of the bank’s funds had been lost in Wall 
Street speculation through the activities of the three men under arrest. 
Mr. Wilkinson added that the investigation of the affairs of the bank 
before ite reorganization last October is still in progress. 

“Whether further arrests will be made I cannot say at this time,” Mr. 
Wilkinson added. 

Siebrecht was represented by former General Sessions Judge Robert 8. 
Johnstone. He would make no statement. 

Officials of the bank issued a statement, emphasizing that the alleged 
crimes were committed before the bank was reorganized last October. 
They said that Siebrecht severed his connection with the bank after the 
arrest of Ongaro. 

William J. Large, President of the bank, said: 

“The condition of the bank today is safe and sound. The Long Island 
National Bank is not interested in the arrest of its former president. Not 
only has most of the embezzled funds been returned but the bank is com- 
pletely covered by a blanket bond written by the American Surety Co.” 

Meyer Boskey, Chairman of the board of directors, said: 

“Since Mr. Large assumed the presidency of the bank over $40,000 in 
misapplied assets have been recovered. . .. The bank’s financial condi- 
tion today is better than ever and any arrest by the Department of Justice 
for misappropriation of bank funds under the old regime will have no 
bearing on its present security.” 








THE CURB EXCHANGE. 


Holiday conditions were in evidence on the Curb Exchange 
this week a marked contraction in business being the principal 
feature. Realizing contributed to irregularity and a lower 
range of values but changes were not large. Utilities were 
firm. Elec. Bond & Share com sold up from 109% to 117%, 
reacted to 114% and closed at 116%. Memphis Natural 
Gas com. gained over four points to 2034, reacting finally 
to 20. Amer. & Foreign Power warrants sold up from 68% 
to 76% and end the week at 754%. Amer. Gas & Elec. com. 
advanced from 149% to 154 and rested finally at 152%. 
Amer. Light & Traction com. eased off at first from 336 to 
328 then sold up to 349%. Commonwealth-Edison Co. 
moved up from 283% to 298. United Light & Power com. 
A stock was conspicuous for a rise from 49% to 554, the 
close yesterday being at 54%. Elsewhere there was no 
definite trend to prices. Aluminum Co. com. gained 24 
points to 356 then reacted to 350. Deere & Co. new com. 
after early decline from 160 to 156% sold up to 162%% and 
finished the week at 161%. Fox Theatres, class A was 
active and declined from 12% to 115% but subsequently 
sold up to 14%. Hydro-Elec. Securities dropped from 55 
to 50% but recovered finally to 5244. Among oils Cumber- 
land Pipe Line advanced from 45 to 6534 and sold finally 
at 65. Humble Oil & Refining receded from 116% to 114. 
Cosden Oil com. lost about ten points to 604%. Gulf Oil 
Corp. of Pa. eased off from 1575 to 155 and recovered to 
159% the final transactions being at 1565. 

A complete record of Curb Market transaction for the 
week will be found on page 2747. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























Bonds (Par Value). 
Week Ended Stocks Foretgn 

Apri 18 (No. Shares) Rights Domesttc Government 

DE Siwaas oaadbckacud 707,700 14,300 $1,259,000 $271,000 
I ok os oh salah Bla ed ling 1,292,300 7,000 3,136,000 449,000 
SSSR Seas 1,279,400 20,800 2,935,000 537,000 
PS . étberieibeonnwes 1,403,700 198,000 3,661,000 526,000 
EEG Uw cnsctioaka aabidcen 1,125,100 25,400 3,305,000 459,000 

Sih ts fe asin Manet tk eiap aban ew end HOLI/DAY— GO/OD FRIDAY 

Pw hninl sks ens ah Seis ts cg td 5,808,200 265,500 | $14,396,000 | $2,242,600 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been dull and reactionary during 
the greater part of the present.week and while there have 
been manifestations of strength in some of the specialties, 
the market as a whole has been without noteworthy move- 
ment. Public utilities have attracted considerable specu- 
lative attention and merchandising shares have shown brief 
periods of strength but steel stocks, motor shares and copper 
issues have been practically at a standstill. The weekly 
statement of the Fderal Reserve Bank, made public after 
the close of business on Thursday shows an increase of 
$130,000,000 in brokers’ loans. Call money on the Stock 
Exchange has ruled all week at 314 and 4%. 

The stock market displayed a somewhat heavy tone during 
the two-hour session on Saturday and price movements were, 
as a rule, confined to some special stocks like Allied Chemical 





& Dye which made a sensational upward spurt to 342 and 
closed at 33714 with a net gain of 734 points on the day. 
American & Foreign Power also displayed great strength, as 
it bounded forward 51% points to 9734. American Tobacco 
moved ahead 3 points to 237, Eastman Kodak shot upward 
5 points to 240 and Warner-Quinlan improved about 24% 
points to 27. Realizing was apparent in many of the public 
utility issues and recessions ranging from 1 to 3 or more 
points were recorded at the close. Merchandising stocks 
were moderately strong, Abraham and Strauss moving into 
new high ground at 58 with a net gain of 3 points and Gimble 
Bros. following with a gain of 2 points to its record top at 19. 

On Monday price movements were irregular, but the 
general tendency was toward lower levels. The aviation 
group finished the strong stocks of the day, United Aircraft 
gaining 4 points and crossing 92. National Air Transport 
advanced 4 points and touched 39 at its top for the day, and 
Aviation Corp. gained a point. Tobacco stocks also were 
strong and moved briskly forward under the guidance of 
American Tobacco “‘B’’ which registered a gain of 7 points as 
it closed at 244%. R.J. Reynolds “B’’ stock sold above 55 
with a gain of a point, Lorillard advanced 2 points to 27 and 
Liggett & Myers crossed 112 with a gain of 2 points. Public 
utility issues were represented in the advances by Electric 
Light & Power which reached 96 with a gain of 3 points, 
Amer. Tel. & Tel. which surged upward 5 points to 274% 
and Intl. Tel. & Tel. which made a net gain of 3 points. 
Irregularity again characterized the movements of the stock 
market on Tuesday, particularly in the first hour when price 
movements in the main body of stocks displayed more or less 
confusion. As the day progressed the tone became some- 
what firmer and a number of the more active speculative 
issues showed marked improvement, United States Steel 
common for instance, developed sudden activity and moved 
ahead 2 points to 194. American Can rose into new high 
ground with a gain of 4 points at 156, Westinghouse scored 
a new top as it crossed 201 and Columbian Carbon rushed 
ahead over 2 points to 18434. Copper shares reacted 
sharply downward in the early trading by reason of the big 
cut in the price of the metal but recovered most of their 
losses in the final hour. In the railroad list Missouri- 
Kansas-Texas dropped more than 4 points to below 61; other 
railroad stocks were practically unchanged. Merchandising 
stocks continued fairly strong, Sears, Roebuck closing with 
a gain of 3 points at better than 90, while Montgomery 
Ward closed at 43 14 with a gain of 2% points. 

On Wednesday the market was again very irregular though, 
on the whole, the declines predominated. The announce- 
ment that Amer. Tel & Tel. shareholders would get rights 
to subscribe for new common stocks at $100 led to selling 
to realize profits and precipitated a sharp downward move- 
ment, the stock losing about 10 points as it closed below 
259. Merchandising stock maintained their upward swing 
with Sears, Roebuck forging ahead to 94 at its top for the 
day, followed by Montgomery Ward, which showed a gain 
of nearly 2 points as it closed at 451%. Copper issues were 
off from 1 to 3 points at the close. This was true also of 
public utilities, motor stocks and the so-called specialties. 

On Thursday the volume of sales dropped below the four 
million mark for the first time in a month and while price 
fluctuations were quite wide in many instances, the market 
was without definite trend throughout the session, though 
several of the popular speculative stocks moved briskly 
forward to new tops. The outstanding strong issues in- 
cluded Allied Chemical & Dye which surged upward 7 points 
to 34144, American Machine & Foundry which made a 
spectacular jump of 2144 points to 274144, Case Threshing 
Machine;which forged ahead 914 points to 319% and Vana- 
dium Steel which bounded forward 11 points to 12934. 
Amer. Tel. & Tel. came back and closed fractionally higher, 
United States Steel, common closed over a point above its 
previous final at 19514, Radio Corporation gained 314 points 
to 6334, General Electric improved 2% points to 93, Westing- 
house closed at 19814 with a gain of 274 points and Houston 
Oil moved ahead 5% points to 11134. Amusement shares 
were dominated by strong bullish operations, Fox Film 
shooting ahead about 5 points to 48, followed by Loew’s Inc. 
which hit 89 at its top for the day and closed at 874% with 
a gain of nearly 3 points. United States Industrial Alcohol, 


which had been under pressure for several days, scored a 
gain of nearly 4 points at its top for the day. The New 
York Stock Exchange, The Curb Market and all of the 
commodity markets were closed on Friday in observance of 
Good Friday, and will not reopen until Monday. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































































Week Ended April 18. | Number of &c alunite ol. oe ay Watincics.t cada 
neha Shares. d's Foretgn Bonas Bonds. Other countries. ........ 
ENA EE: EEE 2,119,160 | $4,138,000 | $2,056,000 $106,000 | 2 otal--------------- £2,217,690 Total..------------- £1,598,854 
Mentay SOE OER SEE 4.148.580 yen 2.671.500 325,100 The Southern Rhodesian gold output for the month of February last 
| RES: 218, 959, ,783, 528,000 | amounted to 43,385 ounces, as compared with 46,121 ounces for January 
Thursday." --.27772277| 8942!560 | "9;884‘000 | 3:010-000 | 74,000 | 1930 and 44,551 ounces for February 1929. 
Sh bnccamapsdanpet HOLI|DAY — GOO|D FRIDAY d The following interesting extract-is taken from the “Financial News’ 
of the 26th March last: 
Total_--~-------------- 18,827,460 | $42,443,000 | $12,272,500 | $1,736,600 “Considerable interest attaches 0 to the announcement | that the Govern. 
ment of Australia has agreed to @ premium on in the 
Week Ended April 18. Jan. 1 to April 18. Commonwealth. This is the first ti t ° since the ir 4 21 to F925 that 
New York Stock a gold premium has existed, and the incidence of the bounty is of exceptional 
Exchange 1930. 1929. 1930. 1929. interest to Australian gold producers who for some years have been 
for some such action on the part of the Government. The bounty or prem- 
Stocks—No. of shares_| 18.827,460] 16,729,250 296,016,300| 347,297,460 | ium is the equivalent of the exchange rate, less 25%.” 
onds. Silver 
Government bonds..-.| $1,736,600) $2,385,000 $37,616,000 $41,786,100 nf 
State and foreign bonds} 12,272\500| 11,778,500}  219,162.500| 195,662.550 | | The market has been quiet during the week under review. Buying for 
Railroad & misc. bonds} 42,443,000} 32,107,000 668,218,600 531,243,500 | the Indian Bazaars on the 27th ultimo raised quotations 3-16d and Wd to 
Total bonds_-.__.-- $56,452,100' $46,270,500' $924,997,100'! $768,692,150 iw7ee SO Evan Oe ant Sve seenthe repeeieey, Nae Caen 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















movements were towards a slightly lower level. The demand from India 
has been both for covering bear sales and for early shipment, but purchases 
for the latter purpose have been offset to some extent by forward selling 
from the same. quarter. Continental sales and re-sales of silver by China 
have added to supplies, but America has been perhaps less active as a 





na Boston. Phtladelphta. Baltimore. seller, being inclined occasionally to give a little support. 
nded The following were the United Kingdom imports and exports of silver 
Apri 18 1930. | Shares. )Bond Sales.) Shares. Bond Sales.) Shares. )Bond Sales. | registered from mid-day on the 24th ultimo to mid-day on the 31st ultimo: 
Saturday ....-..-.- *25,004 $22,000} @89,905 $4,000 01,346 $10,200 Imports— Exports— 
Monday .....---- *47,212 37,000) 4155,835 18,000 3,230 6,300 sang i Saleen sade ow arent ehededane Poke, ae Bo ee ee £26,951 
ib inmeiel *59,875 24,000/ a141,520 17,000 05,134 12,800 _ Sey eee British ie 
Wednesday ..-.-.-.. *62,853 8,000) @175,718 1,600 04,458 27,100 Brite os ch cose saa a 87,869 Other countries.........-.. 8,208 
ureday........ *35,884 17,000} a141,219 3,200 5,442 22,500 | Other countries__.......--. ,397 
ET dweeiacicn HOL|IDAY GO|OD FRI|DA 
5 nie ka $108,000) 704,197 $43,800 19,610) $88,900 No fresh Indian Currency Returns have come to hand. 
Prev. week revised! 323,881' $139,000! 999,003! $63,000! 27,755! $112,100 The stocks in Shanghai on the 29th ultimo consisted of about 95,000,000 




















* In addition, sales of rights were: Saturday, 643; Monday, 599; Tuesday, 355; 
Wednesday, 1, 105; Thursday, 136,647. 

ain addition, sales of rights were: Saturday 2,300; Monday, 3,900; Tuesday, 
3,300; Wednesday, 2,900; Thursday. 24,500. Sales of warrants were: Saturday, 
400; Monday, 700: Tuesday, 700; Wednesday, 900; Thursday, 600. 
d In addition, sales of warrants were: Saturday, 10; Tuesday, 25; Wednesday, 25. 








CURRENT NOTICES. 


—Active in the management of the corporation will be Harry C. Reton 
and Henry W. Abbot, Jr., who until recently were associated with Gilbert 
Eliott & Co. Mr. Abbot will be manager of the investment research depart- 
ment and Mr. Reten will manage the trading department. 





—Walter T. Griffith, a partner of the New York Stock Exchange firm of 
Throckmorton & Co., recently sailed for Europe, to arrange for the distri- 
bution of Diversified Trustee Shares, a fixed investment trust, in principal 
European countries. 


—Smith, Reed & Jones, New York, announce that Louis Hasbrouck New- 
kirk has become associated with the firm as manager of the sales depart- 
ment. Ralph M. Glover also has become associated with the firm in the 
sales department. 


—wWarren R. Palmer, who during the past several years has been presi- 
cent of National American Securities Co., has resigned to become a partner 
of the investment banking firm of E. F. Gillespie & Co., 111 Broadway, 
New York. 


—C. D. Halsey & Co., members of New York Stock Exchange, have 
opened a branch office in the Boardwalk National Arcade, Atlantic City, 
N. J., under the management of William E. Massey, Jr. 


—Samuel Ungerleider & Co., members New York Stock Exchange, 
have prepared a bulletin on the position and outlook of the oil industry 
togther with comments on leading oil stock. 


—Laurence Cohn & Co., members New York Stock Exchange, announce 
the opening of a branch office at 2 East 57th Street, under the management 
of J. Wadsworth Staff. 


—Stern, Kempner & Co., members of the New York Stock Exchange, 
50 Broadway, New York, have prepared a circular on General Mills, Inc. 


—Joseph B. de Ballard, formerly with Jackson Bros. Boesel & Co., has 
become associated with Stein Bros. & Boyce, 120 Broadway, N. Y. City. 


—Bauer, Pogue, Pond & Vivian, New York, have issued analyses of the 
United Light & Power Co. and American Light & Traction Co. 


—Charles BE. Doyle & Co. have issued a circular on Remington Arms 
Co., Inc., analyzing the earnings and outlook of the company. 


—Robjent, Smith & Co., 160 Broadway, N. Y. City, have prepared a 
pamphlet entitled ‘‘Invest in the Future of New York.”’ 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 2 1930: il 

oid, 


The Bank ef England gold reserve against notes amounted to £155,- 
143,878 on the 26th ultimo (as compared with £153 ,458,058 on the previous 
Wednesday), which once more shows an increase (i. 6. of £1,237 ,563) over 
the holding on the 29th April, 1925—when an effective gold standard was 
resumed. 

In the open market yesterday £696,000 of South African Bar gold was 
available. There was a resumption of demand for Germany and at the 
fixed price of $42 10}4d per fine ounce about £932,000 was taken for that 
eountry. The small balance was absorbed by the usual Indian and trade 
requiremente. 

Movements of gold as announced by the Bank of England show a net 
influx of £1,036,467 during the week under review. Receipts amounted to 
£1,038 467, which included £1,000,000 in sovereigns from Australia. 

The following were the United Kingdom imports and exports of gold 


ounces in sycee, 141,000,000 dollars, 22,400,000 Saigon dollars and 15,460 
silver bars, as compared with about 94,600,000 ounces in sycee, 139,000,000 
dollars, 23,500,000 Saigon dollars and 17,600 silver bars on the 22nd ultimo. 
Statistics for the month of March last are appended: 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Quotations— Cash. 2 Mos Per Oz. Fine. 

Highest price_....-..---.-- 20d. 19 13-164. s. 114d. 

Lowest price. _........-.-.-- 18 %d. 18d. 84s. 10d. 

Average price__.....----- 19.2 . 19.091d. 84s. 11.01d 

Quotations during the week: 

March 27—......---.--.-- 19d. 194d. 84s. 11d. 
ps ae BRS 18 aS 19%d 84s. 11 sd. 
lent caer wi. < wlguaainn 19 7-16d. 19 5-1 84s. 114d 
intial gen tins tet 19 7-16d. 19 5-16d 84s. 1h 64: 

April RE ESTES ETS 19 7-16d. 19 *%d. 84s. 10d. 

jilinds we pies ikmincndinbiell 9%d. 19 5-16d. 84s. 10d. 

BURN... cirvinwiicecudediin 19.4694 19.365d. 84s. 10.87d. 


The silver quotations to-day for cash and two months’ delivery are each 
1-16d. below those fixed a week ago. 


COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, April 19) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly re- 
turns will fall 10.2% below those for the corresponding week 
last year. Our preliminary total stands at $11,150,445,061, 
against $12,417,883,481 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 4.7%. 
Our comparative summary for the week follows: 


















































Clearings—Returns by Telegraph. Per 
Week Ending April 19. 1930. 1929. Cent. 

a wh cewek ddbdinnd dieweted $6,300,000,000 | $6,612,000,000 —4.7 
oe ESSE RESTA RE AR Seeks Soe ee aa 513,355,848 532,428,413 —3.6 
ne na a te Saas aRdE ,000, ,000, —33.9 
a a ah AG I lad se anlaseneh deta aban ile 398,000,000 337,000, +18.1 

end City 117,960,023 123,966,404 —4.9 
Ee ge ly ae er oe 115,200,000 126,200,000 —8.7 
San Francisco 164,308,000 173,957,000 —5.5 
Los Angeles 168,029,000 188,794,000 | —11.0 
Pittsburgh 123,220,852 165,869,305 | —25.7 
EEE EIS Te SES 167,196, a 200,190,311 | —16.5 
RR sabtidtsrcowwskedeenseguue 124,748 135,460,743 —7.9 
DENG « ccbvasbactcoesesvoandanis 66, 293, 379 85,552,769 | —22.5 
TN GRE. co cctiecctwensedvcascbes 40,327,117 50,770,827 | —20.6 
Thirteen cities, five days........--- $8,656,639,178 | $9,274,189,772 —6.7 
Other cities, five days....-.....-.----- ,065,040 1,072,983,425 | —13.5 
Total all cities, five days......------ $9,583,704,218 |$10,347,173,197 —7.4 
All cities, O06 GOP cccnccvicccscosccss 1,566,740,843 2,070,710,284 | —24.3 
Total all cities for week.......----- $11,150,445,061 !$12,417,883,481 ' —10.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 12. 
For that week there is a decrease of 4.6%, the aggregate of 
clearings for the whole country being $11,550,829,703 against 
$12,123 ,410,280 in the same week of 1929. Outside of this 
city the decrease is 9.3%, while the bank clearings at this 
centre record a loss of 2.1%. We group the cities now 





registered from mid-day on the 24th ultimo to mid-day on the 31st ultimo: 


according to the Federal Reserve districts in which they are 
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located, and from this it appears that in the New York a Week Ended April 12. 
Reserve District, including this city, the totals show a loss| ©“7™* %— pres 
of 2.3%, in the Boston Reserve District of 11.1% and in the 1920. 1000. | Dee. sees. = 
Philadelphia Reserve District of 14.1%. In the Cleveland ee ee a pes $ $ 
a 2 , eserve — _— 
Reserve District the totals are smaller by 9.9%, in the Rich- | mich.—aadrian -- 226,60 299,201 3 272,708 ‘ 266,398 
mond Reserve District by 0.9% and in the Atlanta Reserve ----.--| 162,716,364] 198,656.572| —18.1| 189,050,474] 175,555,945 
District by 11.2%. In the Chicago Reserve District the | Grand Rapids.) 5,237, 8,107,311) —35.4) 7,573, pyle! 
/ ; , peebiaee 2,895,936] 4,270,531] —32.2} 3,374,551] 2,476,000 
totals show a shrinkage of 15.0%, in the St. Louis Reserve ind.—#t Waves) 3,205,737| 3,890,398), — 11.8) 2.481.200) 3.007 ee 
. * . . . . * po “<< ’ ‘ ’ ' os ’ , , L 
District of 9.2% and in the Minneapolis Reserve District | south Bend.-.| — 2807.269| 3.391.562 +172] “3'318'500| 3.668.700 
of 9.2%. The Kansas City Reserve District has a decrease | wPeT¢ Haute...) 4.951.582) 5.079.852) — 2a) re aesl © 4470936 
of 7.4%, the Dallas Reserve District of 22.4% and the San | lowa—Ced. Rap.| 3,127,118) 2,913,824) +7.3) 2,905,890) 2,808,387 
; Distr; Des Moines...| 10,788,869] 9,413,041| +146] 10,021,890] 9,531,071 
Francisco Reserve District of 8.1%. Bloux City..-- 6.850.072 7,471 750 —$3 6,914,533 ¢.1s0.ee9 
. * aterioo ----- , ’ 1, , ® Ld , 
In the following we furnish a summary by Federal Reserve | 111 —Bioomington| 1,840,313] 2,065,533] —10.9} __ 1.950183) 1,803,604 
districts: Chicago ..-.-- 585,888,545| 694,693,505} —15.7| 742,861,285] 699,580,852 
; Decatur -.--.- 1,187,828} 1,188,396] —O.1|  1,327,062| 1,444,061 
SUMMARY OF BANK CLEARINGS, Ame wo---- —_ rH peoryd — vee phe aes 
Rockford -- ..- y ’ ,690,665) —18.5 ° ’ ° »0: 
Springtield.-..| 2,959,107} 3,324,649] —11.0}  3.186,483) 3,292,271 
West Bates Agr.1919901 1900. sano, ¥-4 snes. seer, Total (20 cities)| $64,500,204|1,017,622,076| —15.0|1,062,046,599| 1,003,745,373 
Sms daanecs Sman. ; * P ~ Eighth Federa e Dis|trict—St. Lo|uis— 
Ist --=-12 cities} — 530,789,073} 504,459,875 —11.1| _ 608,982,694] _ 559,797,100 lt te al 115,900,000 139'600'000 is 139°900;000 145;000,000 
2nd New York.11 7,781,492, 765) 7,961,624,563| —2.3| 7,496,875,603] 6,449,331,632 | ky 1 ouisville.-| 38,006,049, 36,112,526, +5.2| 41,458,684] 38,194,726 
8rd Philadel 'ia-10 “ | 624,901,126] ‘611,407,866| —14.1] 659,243,869] 490,811,777 |G +, 349° 350° Ad “417 43 "390. 
= ee i ER ae re ll Re 349,569 350,740] —0.3 417,426 390,973 
6th Richmond. 6 “ 100,588,364] 182,276,158] —0.9] 193,218,418] 189,496,104 | ,CrD-; Memphts| = 19.930.083| 21,613,001) ae rye at nae 
6th Atianta....12 “ 165,170,343] 185,986,296] —11.2) 197,665,619! 187,937,291 : ¢ 50,213) my ty "342. 
. ee oy = my ae —_— Ul. — Jacksonville 245,310 385,915] —37.4 312,923 342,414 
bs ae ng Acree le son sunaae rtgeenpet = r alae a pe Quincy ...-.-- 1,774.344 1,759,549} +0.9 1,635,938 1,706,059 
SS. aeeeebee 10 4 ppt ee 24 penny neem pti tg Total (8 cities).| 193,768,353] 213,445,973] —9.2| 226,175,922] 229,450,326 
ll lias. .... “ 59,622,636]  76,724,944| —22.4| 71,133,636] 73,567,993 | Ninth Federal 
. eee, a ganly Reserve Dis!trict.—Minn/eapolis|.— 
12th Ban Fran_-17 * 641,301,930} 689,162,493) —6.1| 634,505,290) 669,970,268 Minn.—Duluth..| _ §,467.042 ri 7 380,372| 25.9) 7,139,208] 6,393,444 
, Total....... 126 cities} 11,550,829,703] 12,123,410,280] —4.6| 11,933,596,363] 9,489,837,361 St ee 74,479,020, $2,000,322) —9.9) 85.501.061 ape ig 
£28, 410, 933,596, 489,837, my ameapeane 24,581,562,  25,157.585| —2.3| 32,327,655) 27,906,401 
Outside N. Y. City....- 3,855,819,266| 4,300,044,136] —9.3] 4,556,957,367| 4 170,925,364 | 7 > —Fargo-._- 2°450,009! 2.410.644 +1.7 2,471 .097 2 070,439 
CanaGa........31 cities!  368577,676! 464,350,120! —21.1!  324,996,550' 365,101,539 ig a’ een 1 oe <= eo ; poy 
Helena... -.- 3,068,030} 3.633.000; —15.6| 2,221,000, 2,678, 
We now add our detailed statement, showing last week’s | Total (7 cities).|_ 111,740,212) 123,209,170, —9.2| 132,972,285) 104,164,642 
figures for each city separately, for the four years: wrenth Federal Reserve Dist rict. —Kans | as City! — pe sini 
— on ‘ 37, _ ° ’ 
Hastings. -.--- 533.787 571,113) —6.5 512,598 449,940 
Clearings at— thes or cst oo =a 42:900/983|  as'o07 1341 —-4.9| 4173077368) | 40:947.786 
be nisue , % : on x 1, ¥ . ° 
Inc. or Kan.—Topeka ..| 3,575,812} 3,454,219] 43.4]  5,082,924| 3,331,358 
— a _— ee _- Mo. Kanses’ City 124° 673, 037 34° 508, 697 3 33,621, $02 139°857,090 
o., Kansas y 134,305,697| —7. 133,621 ,89: 9,857, 
¢ & % $ ¢ St. Joseph... - ,872, 7.059.000} —16.8} 6,281,208) 5,890,059 
First —e meccess ae rict aoe wr poe i ng Sol. Spgs yy 1,748,309} —31.7 1,474,332 1,168,131 
- , ’ —15.6 431 829,504 Poccssen :519,205| 1,684,793] —9.8| 1,464,819, 1,441,493 
} Portiand Reteiina 5,707,686] 3,723,909] +53.3| 3,461,393] 3,238,317 
.—Boston.-| 470,569,040] 439,000, +7.2| 543,000, 3,000, Total (12 cities)| 191,604,438} 206,869,186] —7.4| 203,732,187] 206,072,218 
Fall River... - ,244,350| 1,331,194 5| 2,648,160] 2,252,197 
a eeegee 961,645 1,301,404) —26.1 1,303,957 1,253,809 Eleventh Fede'ral Reserve (District —D)allas.— 
New Bedford. . 1,080,588 1,367,370] —21.0 1,331,865 1,544,115 | Texas—Austin -. 1,658,629 1,923,817; —13.8 1,564,934 1,585,104 
Springfield...-| 5,311,155] 5.623. —5.5| 5,859,122| 5.750.282] Dallas........ ,668,133|  52,453.458| —22.5| 46,756,893] 48,310.461 
Worcester_.__- 3,552,812 3,529,228} —0.7 3,737,281 3.910.263 Forth Worth. .: 9,956,172 13,200,179} —24.6 11,837,891 10,981,805 
Conn—Hartford-| 17,928,872) 22,079,153] —18.8] 20,237,520} 13,893,315 Galveston- ---- 2,324,000 3,758,000] —38.2 4,073,000 7,730,000 
New Haven... 8,802,690 8,516,005} +3.3 8,861,625 8,249,088 La.—Shreveport | 4,915,701 5,389,490} —8.8 6,900,920 4,960,623 
R.I.—Providence] 14,066,300! 16,363,500] —14.1] 17,024,900] 15,182,800 i 
N.H.—Manches'r 915,175 855,407, +7.0 830,440 693.410 | Total (Scities).| 59,522,635! 76,724,944 73,567,993 
Total (12 cities)| 530,789,073) 504,459,875] +11.1| 608,982,694] 559,797,100 | _ Twelfth Feder al Reserve D istrict—San 
Wash.—Seattle..| 42,912,554| 58,509,267 55,554,321 
Second Federjal Reserve D istrict—New| York.|— Spokane. ....- 12,183,000 12,806 ,000 15,210,000 
N. Y.—Albany - - 6,621,589 5,926,915] +11.7 5,908,596 7,556,917 Yakima---_-.-- 1,076,655 1,548,252 1,602,692 
Binghamton..-| 1,530,137, 1,363,417, +12.2} 1,424,310] — 1,187,000 | Ore.—Portland_-} 33,888,533] 36,933,034 40,059, 
Buffalo. ...._- 54,507,165, 58,278,356] —6.5| 54.738.617| 55.357.735 | Utah—S. L. City] 17,355,215] 18,360,324 15,479,273 
Elmira. ..._-- 845,384 1,183,671] —29.7 1,073,686 1,189,292 | Calif.—Fresno--- 3,062,750 3,416,544 3,246,876 
Jamestown. _.- 1,317,602 1,468,406] —10.2 1,487,967 1'939.145 Long Beach --- 7,662,511 9,189,537 7,635,770 
New York. - - -|7,651,822,595|7,823,366,145| —2.1|7,367,639,026|5,318.901.997 | Los Angeles...| 180,941,000] 209,215,000 181,002,000 
Rochester. ._.- 11,304,737| 14,336,947] —21.1| | 15,332,155) | 14,704.760 Oakland ------ 15,252,655) 19,986,733) —23 20,042,349 
Syracuse... -- 5,714,236 6,639,003] —13.9 6,273,580 7,316,054 Pasadena. -.-. 6,733,819 623,297 7,320,620 
Conn.— Stamford 3,699,399 4,116,234] —10.1 3,810,969 4,068,897 Sacramento - - 6,537,017 6,817,942 6,785,948 
N. J.—Montelsir 742,064 916,615] —19.0| 1,192,153 746, San Diego.---| 5,910,187] 6,950,327 6,494,099 
Northern N.J.| 43,387,847] 43,988,844) —1.4] 39,994,544) 36,363,635 San Francisco.| 198,157,778 ,046,000 190,383,000 
San Jose. ._-- 2,578,121 2,932,649 2,307,531 
Total (11 cities) |7,781,492,755|7,961,584,553| —2.3|7,498,875,603|5,449,331,832 Gente Barhewe 2,534,789 2,223,435 1,645,603 
n onica ’ : 2.259,352 ° ’ 
Third Podecas Reserve Dist|rict —Philad| elphia|. Stockton. ....- 2,543,100 2: 344°800] 2635, 000 
Pa.—Altoona ...| 1,468,559 1,575,610 .7| ‘1,627,974 1,365,534 
Bethienem-. ~~ 4,961,115 4,619,535] +7.4 5,238,154 4,614,791 Total (17 cities)} 541,301,930) 589,162,493 559,970,268 
penn Se 4.385,007 1,096,657 +14.5 1,289,966 1,367,432 — total (129 samen - 
----- 1042, ,265,41 3.4 2,743,4: | Fe CRS 29,703 121 : 489,837, 
Philadelphia --| 496,000, 1,000,000] —14:6 620,000,000 461;000:000 ae weet | soveeetene 
=e 4,190,072|  4'252'757| —1.5| 5.210.716]  4'040.007 | Outside N. Y___.|3,899,007,108 4,300,044,135| —9.3/4,555,957,357|4,170,935,364 
Seranton....__ 5.077,808| 6,021,304] —15.7| 7,553,728] 5.234.229 
Wilkes-Barre..| 3,381,367) 3,706,914 —8.8| 5.889.972) 3.937.965 
wy ork aie cdg 2,254,021] 2,575,123) —12.5|  2,366,827| 1,801,995 
-J.—Trenton._| 3,970,000] 4,294:537] —29.6 323,108) 5,388,498 | Cy arinos at Week Ended Aprti 10. 
Total (10 cities)| 524,901,126] 611,407,856] —14.1| 659,243,869 1m. oF 
243,800) 400,811,777 1930. 1929. Dec 1928. 1927. 
Fourth Federjal Reserve D|istrict— Clev\eland 
Akron....} 4,956,000 246, —5.5| 7,342,000} 6,806,000 | _ Canada— $ $ % $ $ 
eee | 5,137,976 5,661,476| —9.3 6.446.097 4.938.051 Montreal...-..- 118,512,188} 149,628,544) —20.8] 103,654,224) 111,602,848 
Cincinnati....| _65,807,772| 76,325,114] —13.8] _76,938,778| _76.516.837 | Toronto.--.---- 111,524,761) 142,241,353) —21.6) 102,863, 129,058,947 
Cleveland... _- 128,127,745] 152,629,953] —i6.1| 137,651.350| 140,270,640 | Winnipeg ------- 44,836,006) 48.794.036) —8.1) 40,588,789) 36.287,485 
Columbus... ~~~ 038600 426,500} —21.5| 20°620'300| 23'388'400 | Vancouver --.__- 13,629,115] 26,433,469] —48.5| 15,397,905] 16,679,855 
Mansfield____- 1,676,215} —1,879,571| —10.8] 1,681,536] 1,898,258 | Ottawa---.----- 7,536,128) 8,343,705) —9.7) 5,963,819) 5,907,422 
Youngstown ..; 4,921,912} 5,407,196] —9.0| 6,480,854] 6,829,553 | Quebee--------- 6,314,406) 7,365,747) —14.3) 5,021,940) 6,695,141 
Pa.—Pittsburgh _| 178,784,060} 183,147,891] —2.4| 187,883,335] 1741842.508 | Halifax------.-- 3,700,394) 4,033,716) —8.2} 3,125,863) 3,082, 
Hamilton. ---_-- 5,998,479] 6.427.507) —6.7| 4,959. 5,316,345 
Total (8 cities).| 405,450,280] 450,723,701] —9.9| 445,044,250] 435,490,247 bag sd wor----- o aan ben pyar —— $2 14,772 6 832.436 
“* aialiaainlpge 396, "454.813| —30. 227, 2:395,1 
Fifth Federal |Reserve Dist rict— Richm/jond— Wc te mana 2,757,252 2,785,728 —1.0 2,876,594 2076 673 
W.Va.—Hunt'g’n| = 1,208,518] 1,150,953} +5.0| 1,273,950] 1,492,843 | London-.-.___-- 3,169,550) 3,591,409) —11.8) = 2,497,230/ = 2,666,730 
Va.—Norfolk....| 4,282,522] 4,702,854, —28.9] 5,272,460! 5,474,686 | Edmonton--.-_-- 6,436,168) 6,642,814) 3.1) 5,183,818) 4,460,770 
Richmond -...| 44,722,000] 42,324,000] +5.7| 43.223.000| 52.284.000 } Regina.-------- 4,512,502) 5,700,496) —20.8 4,067 ,529 4,128,745 
8.C.—Charleston| —_ 1,839,527} 2,130,839] —8.9] 2.458.000} *2.000,000 | Brandon-----..- 98,505; 665,810) —25.1 571,141 473,461 
Md.—Baitimore_| 98,975,837} 101,186,779] —2.2| 111,306,809] 98,682,593 | Lethbridge--_--- 575,322 1746) —12.0 676,137 621,626 
D.C.—Washing’n} 29,559,950] 30,780,733} —4.0| 29,684,199] 29,563,982 | Saskatoon -.-.-- 2,217,260) 2,626,398} —15.6) 2,021,673) = 1,755,608 
Moose Jaw...--- 1,148,499] 1,418,713] —19.0} 1,367,527] — 1,104.964 
Total (6 cities)_| 180,588,354] 182,276,158] —0.9| 193,218,418] 189,498,104 ay a ------ ae 1,687,688 24.9 1,087,978 1,138,958 
a . vil . ° * 
Sixth Federal |Reserve Dist rict—Atlant|a— New Westminster 785,284 1,038,381 7 ; TT ai0 Let 
enn.—Knoxville| *3,000,000| 3,241,142} —7.5| *3,500,000/ +*3,300,000 | Medicine Hat--- 302,612 71,884) —35.9 384,933 265,457 
Nashville... __ 22,939,863] 24,915,247, —5.1| 27,044,330} 20,403,048 | Peterborough---.- 885) = =—-1,091,619) —17.0 928,528} 1,087,149 
Ga.—Atlanta ---| 43,187,842] 58,105,694) —25.7| 52,846,322) 55,835,672 | Sherbrooke__---- 1,559,450) = 1,112,554) +40.2 825,360 923,764 
Augusta... __ 1,833,479 908,334] —-3.6 2,083,373 1.957.839 | Kitchener..----- 1,103,630 1,311,026) —15.9 1,234,974 1,238,478 
Ne eS 1,525,621} 1,852,063] —17.7| 2,410,686} 2,202,224 | Windsor-..-...-| 4,346,469) 7,064,479) —38.5| 4,024,164; 4,384,088 
Fla.—Jack'nvilie.| 16,757,854] 18,330,569] —8.6| 19,958,019] 21,256,540 | Prince Albert___- 443,996 1,948; —7.9 390,108 -760 
Miami._.._._- 3,959,000] 4,171,000] —5.1| 4,269,000] 5.948.000 | Moncton... ...-- 815,443 950,225) —14.2 811,251 829,928 
Ala.—Birming’m.| 22,236,914] 22,109,379] +0.6| 21,020,085] 24,532,233 | Kingston -...... /22 904,652) +4.6) ; 756,678 
Mobile. _ . - ___ 1,762,913 1, +23.6 1,468, 2,211,070 | Chatham-----_- , 961,837| —37.6 494,270 61 
Miss.—Jackson__| 1,974,842] 2 089, 753} —5.6} 2,008,000] 1,980,000 | Sarnia-.-..-.... 672,319 819,300) —17.9 678,468 876,490 
Vicksburg... _- 198,362 269| —48.4 524,499 371,378 | 
—New Orleans} 45,793.653| 47, ry 936] —3.5| 60,533'303] 47,939°287 Total (31 cities)} 358,577,676) 454,350,120} —21.1} 324,995, 355,101,539 
Total (13 cities)} 165,170,343] 185,988,295] —11.2} 197,665,619] 187,937,291 
*Estimated. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Apri 12. Aprili4. Aprill5. Apriii6. April17. Apra is. 

Silver, p. oz.d. 19 9-16 19 9-16 19 9-16 195% 19 11-16 
Gold, p. fine 02. 848.11%(d. 848.114 d. 84s 103d. 848.114 d. 84s.10%d. 
Consols, 24% ---- 56% 56 55% 55% 
British 5%... .... 103% 103% 103% 103% HOLI- 
British 444%. --.-- 99% 99% 99% 99% DAY 
French Rentes 

(in Paris) fr. ...-. 89.50 89.50 89.30 89.30 
French War L’n 

(in Paris) fr. ...-. 102.85 102.80 102.90 102.90 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign .... 42% 42% 42% 42% 42% 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for March 1930 
and 1929 and the nine months of the fiscal years 1928-1929 
and 1929-1930: 





























——Month of March ——— Nine Months——_—_ 
Receipts. 1930. 1929. 1930-1929. 1929-1928. 
Ordinary— $ $ $ $ 
0 SS ee 42,610,038 55,199,848 422,037,252 451,179,033 
Internal revenue 
BE O00. cnantdaswudben 559,503,703 601,363,805 1,812,137,845 1,686,564,600 
Miscell. internal revenue... 50,050,096 50,704,097 466,520,241 450,592,754 
Miscellaneous receipts: 
Govt.-owned see’s 
Foreign obligations— 
DE isskidadciauess | sasebts ~ .denbee 51,066,708 28,562,640 
Dc tntetehioussces  uitdnoe ‘side 70,337,069 90,252,451 
Railroad securities 497,510 8,436,838 5,024,800 14,515,095 
All others 1,069,0 3,463,054 3,912,720 5,664,432 
Trust fund receipts (reappro- 
priated for investment)... 3,746,152 4,155,703 31,194,173 40,808,071 
Proceeds sale of surplus prop. 0,741 116,929 6,390,925 6,712,288 
Panama Canal tolls, &c.... 2,871.644 2,606,692 21,558,730 21,225,123 
Other miscellaneous----.--. 13,656,801 10,768,982 151,970,510 131,062,065 
Total ordinary......--.-- 674,875,772 736,815,948 3,042,150,972 2,927,138,552 
Excess of ord. receipts ed 
total expenditures chargeable 
against ordinary receipts. ..312,654,976 462,941,446 109,941,827 60,060,095 
Expenditures. 
Ordinary— 
(Checks & warrants paid, &c.) 
General expenditures... --.-- 198,796,547 177,272,916 1,689,947,806 1,546,715,484 
Interest on public debt.a_... 46,178,873 58,662,151 412,518,865 433,351,829 
Refund of receipts: 
ES eS 2,812,081 1.982.271 16,142,183 16,239,603 
Internal revenue. .-.-.-..-..- 26,138,027 20,415,911 97,155,054 158,429,454 
Postal deficiency ..- --- 10,000,000 10,000,000 55,000,000 50,000,000 
PRE COREE s. cccwcacenne 653,504 745,636 8,958,788 7,214,780 
Operations in special accts.: 
ns at: cht or wipe aaa 0645,692 667,337 04,600,358 938,858 
War Finance Corporation... 791 044,030 663,071 543,407 
Shipping Board --.......-. 1,679,995 1,343,833 18,502,418 15,915,477 
Alien property funds_...._- 755.218 061,160,728 1,120,727 02,626,002 
Adjusted service certif. fund. 392,248 407,645 111,942,966 112,157,487 
Civil-service retirement fund- 618,447 168,849 20,489,108 20,050,036 
Investment of trust funds: 
Government life insurance... 3,727,083 4,130,865 30,491,782 40,020,725 
Dist. of Columbia teachers’ 
SEE, cacdkactuccaen 19,069 24,838 426,165 400,538 
reign 63,000 08,318 323,582 309,649 
General railroad contingent. $$ ......  -...-- 276,227 386,808 
Total ordinary..........-. 290,486,297 273,874,502 2,458,632,242 2,397,083,603 
Publie debt retirem'ts a 
able against ord. recei 
Ck, a ae 58,000,000 #...... 349,514,950 369,925,800 
Purchases and retiremen: 
from foreign payments.... 9,264,500 -_.... 9,682,500 18,000 
Received from foreign Govts. 
under debt settlements.... -..... ....-- 109,790,850 97,075,350 
Received for estate taxes. __ [eae ene Gee 3 ch coweneres 
Purehases and retirements 
from franchise tax receipts 
(Fed. Res. and Fed. Inter- 
mediate credit banks) -_.-.-- ee. | eee 4,455,000 2,933,400 
De ee anaes. aonece | > canwen 60,503 42,304 
vei dnininndtamaintemmtinn Ss | - demcimaana 473,576,903 469,994,854 








Total expenditures chargeable 
against ordinary receipts. __362,220,797 273,874,502 2,932,209,145 2,867,078,457 

Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $48,274.20 and for the fiscal year 1930 to 
date $409,835.74 accrued discount on war-savings certificates of matured series, 
and for the corresponding periods last year the figures include $74,806.06 and 
$613,711.87, respectively. 

b Excess of credits (deduct.) 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
March 31 1920 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of March 31 1930. 

CURRENT ASSETS AND LIABILITIES 





ss: 
A $ Ltabtltttes— ~ 
Gold eoin.---.-..----- 734,036 ,583.02 | Gold etfs. outstanding - -1,305,892,469.00 
Gold bullion......_-.-- 2,689,200 ,134.77 | | Gold fund, Fed. Reserve 
| Board (Act of Dec. 23 
| 1913, as amended June 
. . Oh Se eceeancee 1,894,966 ,684 .26 
| Gold reserve...------- 156,039,088.03 
| Gold in general fund... 66,338,476.50 
, ayers CONG BO6 FIT TOt. Beedle cdee coeens 3,423,236,717.79 
ote.—Reserve against $346,681,016 of U. 8. notes and $1,265,550 of Treasury 
notes 2 of 1890 outstanding. Treasury notes of 1890 are also secured by silver 
dollars in the 
SILVER DOLLARS 
Assets— $ LAabiltties— $ 
@ilver dollars........--. 494,387,559.00 | Silver ctfs. outstanding. 486,212,879.00 
Treasury notes of 1890 
outstanding ..-.-.-.---- 1,265,350 .00 
Stiver dollars Ingen. fund 6,909,330 .00 
WO cacwscssssscses 494,387,559.00} Total.....---------- 494 387,559.00 





GENERAL FUND. 


$ Ltabdiltttes— $s 
Gold (see above). ...... 66,338,476.50 | Treasurer’s checks out- 
dollars (see above) 6,909,330.00| standing............ 828,192.58 
United States notes... _ 2,763,179.00 | Depos. of Govt. offi 
Federal Reserve notes.. ,748,580.00| Post Office Dept___-- 7,239,560 .25 
Fed. Res. bank notes... 31,586.00| Board of Trustees, 
National bank notes.... 18,697,903.00 Postal Sav. System: 
Subsidiary silver coin __ 4,655 404.22 5% Reserve, law- 
Minor coin. _.......... 2,908,866.85 ful money_-._- 7,677,259.76 
Stiver bullion.......... 6,115,141.45 Other de ae 73,094.58 
Unclassified, collections, masters, clerks of 
sh initial do sire dh tnenits qentes 1,743,652 .37 courts, dis of- 
Deposits in Federal Re- ficers, &e_........ 47,744,940.58 
banks......... 42,980,800 .57 | Deposits for: 
Deposits in special de- Redemption of Fed’l 
Dusitaries acct. of sales bo notes (5% fd., 
of ctfs. of indebtedness 331,419,000.00 WD iivckasebwidan 51,851,672.86 
Deposits in foreign dep.: Redemption of nat’l 
To credit of Treas. U.S 759,017.49 bank notes (5% fd., 
To credit of other Gov- lawful money) ----. 30,942,453.80 
ernment officers ___ 2,131,465 .47 Retirement of add'l 
Deposits in nat’l banks: circulating notes,act 
Tocredit of Treas.U.S 7,413,958.41 May 30 1908_.._.. 1,900.00 
To credit of other Gov- Wacollected items, ex- 
ernment officers... 19,689,056.52| changes, &c________- 2,594,239 .96 
a in Philippine Treas. olhcneiniainatine aan 
‘o credit of Treas. U.S 415,711.17 148,953,314.37 
Net balance_-_._.._-. 368,767,814.65 
TeGidddscinanden §17,721,129.02 BO sawccaken §17,721,129.02 








Note.—The amount to the credit of disbursing officers and agencies to-day was 
$327 487,142.98. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned a part of the public debt. The amount of such obliga- 
tions to-day was $33,913,677. 

$2,269,045 in Federal Reserve Noves and $18,662,402 in National bank notes 
are in the Treasury in process of redemption and are charges agatast the deposits 
for the respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
March 31 1930. 
The preliminary statement of the public debt of the United 
States March 31 1930, as made upon the basis of the daily 
Treasury statement, is as follows: 

















Bonas— 
2% Consols of 1930. ..............-....-.. $599,724,050.00 
2% Panama's of 1916-36............... oe 48,954,180.00 
2% Panama's of 1918-38..........-....-- & 25,947 ,400.00 
3% Panamas of 1961 -..............-..-.. 49 800,000.00 
3% Conversion bonds..-.............-....- 28,894,500 .00 
24% Postal savings bonds-..............- 19,224,720.00 
$772,544,850.00 
FPtrst Liberty Loan of 1932-47: 
3%% Bonds..-.....-.-.. $1,392,256,250.0U 
CT OME. 6 <8 & bot sécivn 5,005,450 .00 
OMT RE hc cia cacene 536,300,650.00 
1,933 ,552,350.00 
44% Fourth Liberty Loan of 1933-38... -.-. 6, ‘268. 251,550.00 
8,201 ,803,900.00 
+ % Treasury Bonds of 1947-52........... 758,984,300 .00 
4% Treasury Bonds of 1944 54............. 1,036 834,500.00 
3%% Treasury Bonds of 1946-56..........- 489,087,100.00 
3%% Treasury Bonds of 1943-47........-.. 493,037 ,750.00 
3%% Treasury Bonds of 1940-43_.......... 359,042,950 .00 
3,136,986 ,600 .00 
TOR Di iin.cans <dbiie 6étiid cbbns HS hd Ska ecene $12,111,335,350.00 


Treasury Notes— 
3%% Ser. A, 1930-32, maturing Mar. 15 1932 


$857,933 ,850.00 
3%% Ser. B, 1930-32, maturing Sept. 15 1932 


500,311,700.00 





3%% Ser. C, 1930-32, maturing Dec. 15 1932 451.723,950.00 

$1,809,969,500.00 
4% Adjusted service—Sertes 1931 to 1936 -.. "632, 00 
4% Civil service—Series 1931 to 1934... ._.. 126, ny ‘000.00 
4% Foreign service—Series 1033 and 1934-.- 5,C00.00 





2,569,694,500.00 
Treasury Certt{tcates— 

4% % Series TJ-1930, maturing June 16 1930 $549,707,500.00 

2Uu4,% Series TS-1930. maturing Sept. 15 1930 351,640,500 .00 











3% % Series TD-1930, maturing Dec. 15 1930 483,341,000.00 
1,384,689,000 .00 
Treasury Bills (Maturity Vatue)— 
DERE BO Te Bh dccwdenccdstcnccscancccdstbannaeea 56,108,000.00 
Total interest-bearing debt......-.--.......2-.---2--ee $16,121,826,850.00 
Matured Devt on Whtch Interest Has Ceased— 
Old debt matured—issued prior to Apr. 1 1917 $1,727,150 .26 
Second Liberty loan bonds of 1927-42_...._- 6,231,000.00 
Third Liberty loan bonds of 1928.........-.. 11,030,200 .00 
3%% Victory notes of 1922-23._...._...... ,900 .00 
4%% Victory notes of 1922-23_............ 1,493,500 .00 
TreGsUty BOG. pods scccccavceoweuseseceve 3,400.00 
Certificates of indebtedness..............-. 14,704,000 .00 
Treasury bills (maturity value)_......-..-... 2,000.00 
Treasury savings certificates............-.-. 1,956,800 .00 
37,748,950 .26 
Debt Beartng no Interest— 
Onited Stated BOMB. .cccccccsesesdiocscses $346,681,016.00 


TB er en eee 156,039,088 .03 


$190 641,927.97 





Deposits for retirement of national bank and 








Federal Reserve bank notes ........----.- 33,913,677 .00 
Old demand notes and fractional currency _._ 2,043,526.63 
Thrift and Treasury savings stamps, unclassi- 
Sed aRNND, GB. occ dewtnd meacdind ogeciioss 3,449,634.48 
230,048,766.08 
Tetal gross Gebt......cccsncn scodncscvcsccsnccvcesesucd $16,389,624,566.34 


COMPARATIVE PUBLIC DEBT STATEMENT. 
[On the basis of daily Treasury statements.) 





Aug. 31 1929 
When War Debt Was _—* My J ys 
at Its Peak. AY 
Ce Os, . .ccssscnsddweanbsnecndnnaeee $26 ,596,701,648.01 $17,236, rite $07. 36 
Net balance in general fund............... 1,118,109,534.76 427 ,807 285.30 
Gross debt less net balance in general fund .$25,478,592,113.25 $16,808,711,272.06 
Dec. 31 1929. Feb. 28 — 
Last Quarter Last M Mar. 31 1930. 
Cptes 6008. cicstinbons $16,300,921, 501 42 $16,459, 1087 732 A4 $16,389,624,566.34 
Net bal. in genera Ifund_ 172,996,078.25 54,262,505.12 368,767 814.65 





Gross debt less net bal- 
in general fund. -.-_.$16,127,925,423.17 $16,405,246,227.32 $16,020,856,761.69 








Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of January, 
February, March, and April 1930: 
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Holdings in U. 8. Treasury| Jan. 1 1930. |Fed. 1 1930.|Mar. 1 1930.|April 1 1930. By Adrian H. Muller & Son, New York: 

a $ 3 50 Bia 7 Corp a - $0 Piping Rock Cl b Realty Co : 00 
unor Realty Corp......... 50 Pi u ty Co... 

Net gold coin and bullion.| 236,262,740! 219,507,144) 235,123,839 377,565 | 75 Bank of Sicily Trust Go.-___..- 5 Gt. Neck Field & Marine Club, 

Net silver coin and bullion| 6,975,448| 11,855, 8,764,220; 13,024,471 | 84 U. 8. Sugar & Land Co, pfd_.-$1 lot} Ine., par $50....-.-.-.-.--._ 

Net United States notes. 5,331,713 4,123,744 3,029, 2,763,179 | 354 U.S. Sugar & Co., com_$1 lot 

Net national bank notes..| 34,760,1 27,714,549| 18,778,292) 18,697,903 | 625 Nevada Tel. & Tel. Co. par $1.$25 lot Per Cent. 

Net Federal Reserve notes 5,163, 548, 3,217,190 2,748,580 | 5.000 Osage National Oil Synd., $2,000" 000 West Palm Beach, Fia., 

Net Foe) Res. daok note, aiiee “ Rik. Pe na sor 4,055,404 | , Ano, Dar __ REE RE, NST Pa refund., Oct. 1 1930.._-......-- 
et su Wl daawe ’ ° ’ ’ ’ , 5 Sacramento id Mining uluth St. Ry. Ist M. 5s, 

Minor coin, &c....----- 3,591,853 3,393,811 3,615,812 4,652,519 1 Ailing Co., par a aes lot 5. ey fg Besilicacsitnss Bi oe 

20,000 Cuyutian Gold Mines io Neck Field & Marine Club, 
Total cash in Treasury-| 295,555,135) 275,337,615) 277,394,103) *268,951,207 a hee lot #250 Gt, Neck gold regstd. bd_.$89 lot 

Less gold reserve fund..-.| 156,039,088} 156,039,088) 156,039,088] 156,039,088 | 1 150 Gold King Mines Co. par $1_$41 lot |$500 I. S. C. Corp. Ist g. deb. 6s..$1 lot 
Cash balance in Treas’y| 139,516,047 119,298,527| 121,355,015] 112,912,119 By Wise, Hobbs & — Boston: 

Dep. in spec’! depositories, Shares. Stocks. Sp Shares. Stocks. $ per Sh. 
account — hn pom by Nat. fe ee Bank, par $25. “ai vy \ |59 Submarine —— Co., par $25.15-17 
Treasury no - First Nat. Bank, par $20_____- , 
tifieates of indebtedness| 132,477,000| 68,162,000] _7,227,000| 331,419,000 | 30 Samoect Gotten spar $20 ss Sa Sel an. ee Wet On DOE 

Dep. in yes Res. peak. 46,361,974) 40,399,784) 42,866,673) 42,980,801 | 33 Parr Alpaca Co............... 70 \|61 W.M. McDonald Co., ep | lot 

Dep. in national banks: 50 Berkshire Fine 8S id G. L. Co. 

To credit Treas. U. 8-- 7,089,398 7,681,466 7,515,670 7,413,958 ciates, an 18s ten a eh eee ie “ts 504-5936 
To credit disb. officers.| 21,687,049| 18,757,205] 19,537,613] 19,689,057 | 5 associated Textile Cos...) _ 35 110 New Bedford Gas & Edison Light 

Cash in Philippine Islands 1,019,733 497 900 272,624 415,711 | 19 associated Textile Cos......... 35 Sond ite vipa auneeimiainas 7. 109% 

Deposits in foreign depts.| 2,869,438| 3,230,440) 2,396,452) 2,890,483 | 50 Naumkeag Steam Cotton Go... 88 |37 Heywood-Wakefiald Go. ist 

Dep. in Fed’] Land banks.) -.--------| enn-----) 0 enneneen|  ---------- 10 Associated Textile Cos_.___..-. 35 IE aise nnictedididbativatinieiad 41-43 
Net tn v - epee | — oe > eS 46 Laney he Mkt. Cold Stor. & Ware- 

cash gape errimac g. .- common... 72 house GOEREROR. oo ccsenctuse 
and in banks.....-- 350,970,639] 248,027,322) 201,271,047} 517,721,129 6 Arlington Mills................ 23 |100H.D. Foss & Co., Inc., class B. 11 
Deduct omens Mabiiteies. 177,974,561] 149,099,025| 147,008,542) 148,953,314 | 5 Associated Textile Gos... 77 35 |100 units Holophane Co., ine... ..46-47 
22 Otis weg Nat. i . pf... 30 
Available cash balance.| 172,996,078! 98,928,297! 54,262,505! 368,767,815 | 74 Ot ph oe. i e geeegamete “ 10 ass. Tue a _ 53 conv a2. 


*Includes Apr. 1, $6,115,141 silver bullion and $2,908,867 minor, &c., 


included in statement “Stock of Money.” 


coin not 








Commercial antl MiscellanecousAews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 








Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE — 
WITH TITLES REQUESTED 


A 9— The Northern National Bank of Saint Pau], Minn_.- 
- Coren ndent Joseph J. Hennen, 310 Endicott Bidg., 
t. Pau nn, 
A 9—The Citizens National Bank of Tranquillity, Calif. - 
- Correspondent, Wm. Mony ny, T Tranquil lity, Calif. 
April 11— The First National Bank of Mc aie a a 
Correspondent, E Dobbs, MeDonuid. Kan. 
April 11—The Rangeley Lakes National Bank of Rangeley, Me.- 
ndent, Reed H. Ellis, Rangeley . Me. 
April —The ¥ t National Bank of Osyka, Miss_.._..... --- 
Geovsipanhans, Roy 8. Funchess, Osyka, Miss. 


APPLICATION TO ORGANIZE APPROVED. 


A 11— The Cit or Bank of Greeley, Neb___-- ---.- 
7 Gorvenpondent . M. McQuillan, Greeley, Neb. 


Payot ISSUED. 
April 9— First National Bank in Geo mown. B.S: ead a ae 
President, O. P. Clark. Cas R. F. Dukes. 
April 9— The National Bank of ‘Albion, fir. Te 
President, Kemp Bowman. Cashier, C. Earl Hughes. 
April 9— The Commercla National Bank in Jefferson, Tex. - 
President, T. Rowell. Cashier, W. T. Neilon. 
April 10— The Farmers Nations) Bank of Dahlgren, Ill__.. - -- 
President, D. F. Whited. Cashier, Florence Wilkerson. 
April 11— The First ‘National Bank in Mount Olive, Ill__ —.--.- 
President, J. F. Prange. Cashier, D. E. Aylward. 
CHANGE OF TITLES. 
April 7— The South Texas National Bank of Galveston, Tex., to 
‘‘Hutchings-Sealy National Bank of Galveston”’ 
April 10~ Te First National Bank of Trafford City, Pa., to 
e First National Bank of Trafford’, to conform to 
"Guise in name of place in which bank is located. 
VOLUNTARY LIQUIDATIONS. 
April 7— The City National Bank of Forney, Tex_. - 
Effective Mar. 31, 1930. Liq. Committee: Tom Spell- 
man, Jason Sowell, George R. Jordan and C. C. 
Jordan, care of the liquidating bank. Absorbed by 
The Farmers National Bank of Forney, Tex., No. 


9369. 
April 8— The First National tom of Stilwell, Okla_. . _ - “I 
Effective Nov. 18, ork Agent, C.F. H ughes, 
Sawant’ © =. A. y Security State ce. 
we 
April 8—The Pacific a Bank of Los Angeles, Galt 
Effective Mar. 18, 1930. m5 » Aas. Vincent, 
care of the liquidating bank bsorbed e Bank of 
Italy National Trust and Savings Association, San 
Fran Calif., and the Bank of of America of Cali- 
cores. Los Angeles, Calif. The liquidating bank 
as eight branches. 
April 10—The¢ Citizens National Bank of Fort Gibson, Okla_ — 
Effective Mar. 31, 1930. a. Agent, C. B. K y, Fort 
Gibson, Okla. "Absorbed y 3t National Bank in 
Fort Gibson, No. 8079. 
April 12— The Red River * Bank of Chashaviie, \, —_ 
Effective Apr. 8, Li eee: C. E. Williams. 
M. L. Sims cal a “Ez. illiams, Clarksville, Tex. 
Succeeded by Red River National Bank in Clarks- 
ville, Tex., No. 13428. 
BRANCHES AUTHORIZED UNDER THE ACT OF 
FEBRUARY 25, 1927. 
April 12— The National Bank of Commerce of Detroit, Mich. 
tion of Branches— 
Corner Warren Avenue and Three Mile Drive, 


Detroit. 
Caran Fenkell and LeSure Avenue, Detroit. 





es ital. 
25,000 
25,000 
50,000 
25,000 


30,000 
40,000 
50,000 
25,000 


25,000 
50,000 


$50,000 


25.000 


40,0 0 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 





day of this week: 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Sh.| Shares. Stocks. 
45 First Nat. Bank.........._ rm, 129|15 Worcester Con. St. Ry. oa! oe 
9 Engineets Nat. Bank_.......__- eee ollh i ee 914 
20 Meichents Not. Bank.....____ te 1 Maine Central Railroad_________ 90 
50 National Rockland Bank.______ 14 Mass Bond & Insur Co_________ 133 
70 Nat. Shawmut Bank...._.____ 81% |175 D.D.&A W Chase Corp___. 70 
2 Atlantic Nat. Bank..........._- 104% | 33 Haverhill Milling Co_.__.__. 5 
50 Federal Nat. Bank.._....--_-- 00 |2 Mass. Util. Associates..-.._.... 38 
10 Second Nat. Bank._-........_. 145 |5N. H.-Vt. Pow. Co., pref., and 5 
5 United States Trust Co_.....___ - Pe et ee ea $105 lot 
30 Beacon Trust Co.._..........- 100 Gt at Northern Paper Co_.___ 52% 
20 First Nat. Bank, Wincheodon 2201 44 | 25 New Bedford G. & E. Co... 110% 
50 Worcester County Nat. Bank-_--.2041'4 | 50 New Eng. Public Service_______ 33% 
40 Naumkeag Steam Cotton Co-_88-88 }4 | 50 United Securities Tr. Assoc... 37% 
60-100 Berkshire Fine Spinning As- 100 Fitchburg G. & El. Co., v.t.c.. 62 

eS Ee ieee Ch en ae 18c |10 Boston Real Estate Trust... __ 62 
10 Berkshire Fine Spinning Assoc.. 155% | 15 Fall River El. Lt. (undep.)_.._. 51} 
5 Pepperell Mfg. Co.......----.-- 97% | 71 Kinney Mfg. Co., pref_________ i 
100 Arlington Mills...........--- 23 | 50 No. Boston Lt. Prop v t. c.... 91% 

20 William Whitman Co., Inc. st.. TF 


7 Naumkeag Steam Cotton Co... 88 
25 Connecticut Mills Co. class A, 


25 Naumkeag Steam Cotton Co... 88 
14 Naumkeag Steam Cotton Co... 88 
10 Boston Woven Hose & Rubber 

2 Es eae 
55 Ludlow Mig. 


par 
5 Tenn. East. Elec. Co. $7 cum. pf. 96 


yee Bonding & Ins. Co., par 


Oe em ee meme emer 


25 Adelphia Bank & Trust, par $10 16 
1 Olney Bank & Trust, par $50_.-.300 
50 ae Net’l Bank & Trust, 


11 Aldine Trust Co., par $10__-.-.- 
40 Central Trust & Savs., par $10- 28% 
10 Real Estate Trust Co. 222% 
30 Bankers Trust Co , par $50_... 70 
10 Pa. Co. for Ins. on Lives, &c. 


par $ 
25 Franklin Trust Co., par $10.... 58 


par $10; 15 class B, par $10__-_-- $9 lot 


Associates... 142-1424 


3 Eastern Utilities Assoc. common. 43% 


100 United Elastic Corp_._-_ - 32%-32% 
150 Great Northern Paper Co., 
bak tet ped on bene 52%- 52% Co., 





6 Leeds & Lippincott Co., 


par $ 
13 New England Power Assoc. com. 98 
20 Washington Central Trust 7% 
pref.; 6 common 
10 No. Bost. Ltg. Prop. pref. (un- 


$50 
59 "Springfield G. L. Co. (undep.), 


SS EEE 59% 
10 Keyes Fibre Co., Inc., com... 10 
100 Keyes Fibre Co. m Ine., a. 

 ) ee a a 28 & ex-div. 


4% |10 W. L. Douglas Shoe Co. pref--- 70 
64 Western Mass. Cos 64 
20 Heywood-Wakefield Co. com... 12 


23 New Bedford Gas & Edison Light 


108 % 


$11 lot 


is hl ccc ti ooh te ww deposited), par $00.......si-03 B 
s Boston Herald-Traveler Corp.-- fF, an Cent 
30 Eastern Utilities Associates con- 310,000 “Canadian I nternat. 
vertible stock................- 17 Co. 68, July 1949........ 9255 % & int. 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh 
20 Phila. National Bank, par $20_.14114 | 3 Overbrook National B nk-..---- 150 


5 Merion Title & Trust, Ardmore, 


ee ; eee 10 
40 Broadway Merchants Trust Co., 
Camden, N. J., par $20..------ 

30 William Penn Prire Ins. Co., 
ge. eee "120 
20 Victory Insur. Co., par $10..-. 16% 

16 Phila. Bourse, com. par $50.... 20 
10 Pines Tress O0..csccosccsccce 4 
15 Northern Central Trust Co.... 28% 
10 Northern Central Trust Co..-. 30 
200 Reading Tract. Co., par $50-. 16% 
10 John B. Stetson Co., pref..--- 35 
15 John B. Stetson Co., pref..--- 34% 
10 Brotherhood Investment Co., 

no par; 20 preferred _.----.--- $160 lot 


7% pt.103.23 








Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 


2 Metropolitan Trust Co., par $50. 62 |10 Girard Trust Co......-..----- 180 
35 Delaware County Trust Co., 117 County Trust Co ......-.-<<. 30 
CRE, Pelsaiintdninmewodkhtc en 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.\ Shares. Stocks. $ per Sh 
100 Premier Gold Mines, par$i_... 1 5 Labor Temple Assn. of Buffalo 
500 Creighton Fairbanks Mines, and Vicinity, Inc., part $5_.--- 50c. lot 
ROG: GEE Ditunbbiconkvctndones $2 lot! 500 Goldale Mines, Ltd., par $1-. 3c 
DIVIDENDS. 


In the 























Per When Books Closed 
Name of Camrany. Cent. |Payable. Days Inclusive. 
Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atlantic Coast Line RR., com...-...-. *3%% |July 10|*Holders of rec. June 12 

a ra *1% |July 10)*Holders of rec. June 12 
Bangor & Aroostook, com. (quar.)....-. 87c.|\July 1} Holders of rec. May 31 

RUGIIOE (GED cnc cédesctoceccee= 1% |July 1] Holders of rec. May 31 
Elmira Williamsport, common-.-.-.-..-.-- *$1.15|May 1/*Holders of rec. Apr. 19 
Georgia Southern & Fla., lst & 2nd pref.| 2% |May 29] Holders of rec. May 15 
Missouri-Kan.-Texas pref. (quar.)..--- *1% |June 30|*Holders of rec. June 14 
New Orleans Texas & Mexico (quar.)_..| *1% |June 2/*Holders ef rec. May 16 

Public Utilities. 
Central Power & Light (Mass) pfd. (qu.)| *1% |May 1|*Helders of rec. Apr. 15 
Central & South West Utilities— 

$7 pref. and prior lien — (Quar.)| *$1.75|May 15|*Helders of rec. Apr. 30 

$6 prior lien pref. (quar.).......-.-- *$1.50|May 15|*Holders of rec. Apr. 30 
Cities Service Pow. & Lt., SO pf. (méthiy)- *50c.|May 15|*Holders of rec. Mayj 1 

$7 preferred (monthly) ia cae cenes ds a *|58 1-3c|May 15|*Holders of rec. May 1 
Columbia Gas & Electric.......------- () |June 30) Helders of rec. May 24 
Connecticut Ry. & Ltg., com.& pf. (qu.)| *1% |May 15/*Holders of rec. Apr. 
Cumberland Co. Power & Lt., pf. (qu.)-| *14% |May 1/*Holders of rec. Apr. 19 
Dallas Power & Light, 7% pref. (quar.)| 1% |May 1] Holders of rec. Apr. 21 

$6 preferred (quar.)..........-....- $1.50|May 1) Holders of rec. Apr. 21 
Fall River Gas Works (quar.)-.------- *75c.|May 1/|*Holders of rec. Apr. 18 
General Power & Light, pref. (quar.)...| *1% |May 1] Holders of rec. Apr. 15 
Hawalian Electric (monthly).....-.--- UN ES OND oie ec i mioawtie 
Holyoke Water Power (quar.)...-..--- *3 Apr. 2/*Hokiers ef rec. Mar. 28 

I sccatia nth vinta se cia encanto aoe. ts cogs ea *1 Apr. 2/*Holders of rec. Mar. 28 
Idaho Power Co., 7% pref. (quar.).-.-- 1% |May 1) Holders of rec. Apr. 15 

$6 preferred (quar .) a en $1.50|May 1)| Holders of rec. Apr. 15 
Kentucky Utilities, pref. (quar.) --.---- *87\¢c|May 20|*Holders of rec. May 1 
Keystone Telephone of Phila., pf. (qu.)_|*$1 June 2|*Holders of rec. May 21 
Knoxville Power & sc ane $7 pref. (qu.).| $1.75|May 1) Holders of rec. Apr. 19 

$6 preferred (quar.)...-....-.-..--. $1.50|May 1)| Holders of rec. Apr. 19 
Lawrence Gas & Electric (quar.) ..--.-- *65c.|May 1/|*Holders of rec. Apr. 1 
Mid-West States Utilities— 

Com. A (43%c. cash on 10% in stk) --/_-.._- May 1)\*Holders of rec. Apr. 21 
North American Edison, pref. (quar.)_.| $1.50|June 2] Holders of ree. May 15 
North Amer. Utility Secur., ist pfd.(qu.)| $1.50|June 16) Holders of rec. May 31 
North West Utilities, pref. (quar. Duciene: *1% |May 15/|*Holders of rec. Apr. 30 
Oklahoma Natural Gas— 

Payable in second preferred stock - - - - DEED <  udciaddbacebstikhneaewre 
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Per | When Books Closed Per | When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued). 
Pacific Power & Light, pref. (quar.)----| 134 |May 1] Holders of rec. Apr. 18 Michigan Steel (extra in stock) ....--.- *el1 |July 21|*Holders of rec. June 30 
Portland Gas & Coke, pref. (quar.)----| 134 |May = 1| Holders of rec. Apr. 18 Mo.-Kan. Pipe Line Co., com. (qu.)...} e€24 |May 15} Holders of rec. Apr. 30 
Potomac Edison Co., 7% pref. (quar.)--| *13%{ |May 1/*Holders of rec. Apr. 19 Missouri Portland Cement (quar.) - ----- 50c.;May 1/ Holders of rec. Apr. 18 
6% preferred (quar.) - ------------ --| *14% |May 1)|*Holders of ree. Apr. 19 | Mock, Judson & Voehringer, com. (qu.).| 50¢.|May 15] Holders of rec. May 
Rockland Light & Power - ------------ *23c.|May 1/*Holders of rec. Apr. 15 | Mohawk Mining___...............--- $1.50|May 31| Holders of rec. Apr. 30 
Sierra Pacific Elec. Co., com. (quar.)---| *50c.|May 1|*Holders of rec. Apr. 18 Montecatini Mining & Agricultural Co. 
Preferred (quar.)------------------ *1}4 |May 1/*Holders of rec. Apr. 18 American dep. rects............---- *93c.|Apr. 11|*Holders of rec. Apr. 9 
American Electric Co., pref..---- $3 |May 1/ Holders of ree. Apr. 22 | Moore Drop Forgings, cl. A (quar.)....|*$1.50|May 1/*Holders of ree. Apr. 15 
T Electric Power Co.— Motor Products Corp. com. (quar.)---.| *50c./July 1/*Holders of rec. June 20 
5% first preferred (quar.)..--------- 1% |July 1) Holders of rec. June 14 | Nat. Bellas Hess Co., pref. (quar.)....| *1% |June 1/*Holders of rec. May 21 
6% preferred (quar.)..-.------- 1% |July 1) Holders of rec. June 14 | National Investors Corp., pref....._-- 2% |July 1| Holders of rec. June 10 
7% preferred (quar.) ..--------- 1% |July 1) Holders of ree. June 14 | National Lead pref. A (quar.)...-..---- *1% |June 14|*Holders of rec. May 29 
7.2% first preferred (quar.)--------- $1.80/July | Holders of rec. June 14 | Nat. Recording Pump conv. stock (qu.).| 75¢.|/May 1] Holders of rec. Apr. 17 
6% first preferred (monthly) -------- 50c.|May 1)| Holders of rec. Apr. 15 National Refining, com. (quar.).......|*37%c|May 15/*Holders of ree. May 1 
preferred (monthly) -------- 50c./June 2) Holders of ree. May 15 | New Amsterdam Casualty (quar.)_...-- *50c.;May 1)*Holders of rec. Apr. 17 
6% first preferred (monthly) -------- 50c.|July 1] Holders of rec. June 14 New England Equity com. (quar.)-_..-- *6214c|May 1|*Holders of rec. Apr. 15 
7.2% first preferred (monthly) - -- --- 60c.;May 1) Holders of rec. Apr. 15 N. J. Bond & Shareholding, pref.—Div|idend | deferre/d. 
7.2% first preferred (monthly) - - -- -- 60c./June 2) Holders of rec. May 15 | New Process Co. pref. (quar.)..-.----- 1% |May 1] Holders of rec. Apr. 26 
7.2% first preferred (monthly) - - - --- 60c./July 1) Holders of rec. June 14 | North American Investment, com.(qu.).|*$1.25|May 20|*Holders of rec. Apr. 30 
Texas Power & Light, 7% pref. (qu.)---| 134 |May 1) Holders of rec. Apr. 16 | North Amer. Oil Consolidated (mthly.).| *10¢e.|May 1|*Holders of rec. Apr. 20 
$6 preferred (quar.)-.-------------- $1.50|}May 1) Holders of rec. Apr. 16 | North Central Texas Oil (quar.)....--- 15c.\June 2| Holders of rec. May 10 
Washington Gas Light (quar.) --------- *90c.|May 1/*Holders of rec. Apr. 15 Owens Illinois Glass common (quar.) ---|*$1 May 15|*Holders of rec. Apr. 29 
Pacific Coast Biscuit common (quar.)...| *25c.|May 1)*Holders of rec. Apr. 15 
Miscellaneous. Preferred (quar.)......-.---------- *8714c|May 1|*Holders of rec. Apr. 15 
Abbott Laboratories (quar.) - - ------- ;|*62}se/July 1)*Holders of rec. June 16 | Parmelee Transportation, common(qu.)-|*124c|May 10|*Holders of rec. Apr. 30 
Allied, Kid, pref. (quar.)------------ $1.625|May 1)*Holders of rec. Apr. 21 | Patchogue Plymouth Mills_.......--.- *$1  |May 1/*Holders of rec. Apr. 15 
Amalgamated Laundries, pid. (monthly)|*58%e|May 1) __.......-.--..------- Petroleum & Trad. Corp. cl. A (quar.)..| 31%%c|May 1] Holders of rec. Apr. 19 
Amer. Elec. Securities, partic. pref. (qU-) | 37}sc.|May 1] Holders of rec. Apr. 21 | Petroleum Rectifying Corp__.-.-.----- 35¢.|May 1| Holders of rec. Apr. 15 
American Glue, pref. (quar.)---------- *2 May 1)*Holders of rec. Apr. 18 | Pickwick Corp., common (quar.)------ *20c.|Apr. 25|*Holders of rec. Apr. 15 
Amer. Multigraph, com. (quar.)------- *62}4c/June 1/*Holders of rec. May 17 | Pirnie, Simons & Co., partic, pref. (qu.)| 45c.|May 1] Holders of rec. Apr. 25 
American News Co., Inc., com. (qu.)--| *50c./May 15/*Holders of rec. May 5 Pitney-Bowes Postage Meter (quar.)...| *5c.|;May 1|*Holders of rec. Apr. 24 
American Thermos Bottle com.A (quar.)| *30c.|May 1|*Holders of rec. Apr. 19 Powdrell & Alexander, com. (quar.)....|*874c|May 15|*Holders of rec. May 1 
American Transformer (quar.) -------- *35c.|May 1/*Holders of rec. Apr. 21 Comnmion (enteed .oockcecccucencées *37 %e|May 15|*Holders of rec. May 1 
Angus Company, pref. (quar.) -------- $1 May 1) Holders of rec. Apr. 18 Preferred (quar.)..........-----.-- *1% |July 1|*Holders of ree. June 15 
Artloom -» Pref. (quar.)..-.------ $1.75|June 1] Holders of rec. May 15 Power & Light Securities Trust— 
Associated Electrical Industries— Shares of beneficial interest. ---.-..-- *50c.|May 1|*Holders of rec. Apr. 21 
Amer. dep. rcts. for ord. reg. sh8----|*w6 (May 7|*Holders of rec. Apr. 15 Shares of beneficial interest (in stk.)..|*el |May 1|*Holders of rec. Apr. 21 
Babeock & Wilcox, Ltd.— Prince & Whitely Trading, com. (No.1)-| 25c.|June 2/ Holders of rec. May 15 
Amer. dep. rcts. ord. reg. shs------- *w8 |May 12)*Holders of rec. Apr. 22 | Prospect Hill Apartments, Inc., pref...| 3 |May 1] Apr. 16 to May 1 
Bachmann, Emerich & Co.— Public Mortgage & Security—dividend 0} mitted 
Preferred and preferred A (quar.)----| 2 Apr. 30] Holders of rec. Apr. 30a RA RR i eee *$1 May 15|*Holders of rec. Apr. 26 
Preferred B (quar.)---------------- 874¢.\Apr. 30) Holders of rec. Apr. 30a | Radio Products Corp........-.-------- *50c.|May 1|*Holders of rec. Apr. 24 
Baumann (Ludwig) & Co., ist pref.(@U.)| 13% |May 15) Holders of rec. May 1 | Raymond Concrete Pile, com. (quar.)..|*$1 |May 1\*Holders of rec. Apr. 18 
Berland Shoe Stores, pref. (quar.) ----- 1% |May 1)/ Holders of rec. Apr. 21 Preferred (quar.).........--------- *75c.|May 1\*Holders of rec. Apr. 18 
Bohack (H. C.) Co., com. (quar.) ----- *624c|May 1|*Holders of rec. Apr. 15 | Roos Bros., com. (quar.)......------- *62\%%c|\May 1/|*Holders of rec. Apr. 15 
First preferred (quar.) -.------------ *13%4 |May 1)/*Holders of rec. Apr. 15 | St. Lawrence Flour Mills, pref. (quar.)..| 1% |May 1] Holders of rec. Apr. 19 
Brown Co., pref. (quar.) - ---------- 1% ,;May 1) Holders of rec. Apr. 15 | St. Louis Screw & Bolt, pref. (quar.).---| 1% |May 1] Holders of rec. Apr. 24 
British Columbia Pulp & Paper, pt.(@U.)| 1% |May 1] Holders of rec. Apr. 15 | St. Thomas Metal Signs, Ltd. (No. 1)--|*$1.50|/May 1| Holders of rec. Feb. 28 
Brockway Motor Truck Corp., pf. (@U.)| *13{ |July 1|*Holders of rec. June 10 San Mortgage Co.—dividend o| mitted 
Broken Hill Proprietary. Dividend omi/tted. Savannah Sugar, com. (quar.)..------- $1.50/May 1] Holders of rec. Apr. 15 
Budd (E. G.) Mfg., common (quar.)---| *25c.|/May 1|*Holders of rec. Apr. 25 Preferred (quar.)..........--.----- 1% |May 1] Holders of rec. Apr. 15 
(qQuar.) .----------------- *1% |May 1|*Holders of rec. Apr. 25 | Seotten Dillon Co., com. (quar.)-.---.-| *30c.|May 15|*Holders of rec. May 
Burns Bros., class A (guar.)----------- *$2 |May 15|*Holders of rec. May 1 | Second National Investors, pref. (quar.)| $1.25|July 1] Holders of rec. June 10 
Campbell, Wyant & Cannon Fdry.(QU.)} 50c.|June 1!) Holders of rec. May 15 Simpsons, Ltd., com., class A..-...--- ./May 1 | Holders of rec. Apr. 15¢ 
Canadian Converters, Ltd. (quar.) ----- 1% |May 15/ Holders of rec. Apr. 30 Preferred (quar.)........--.------- 1% |May 1] Holders of rec. Apr. 15a 
Candian Dredge & Dock, com. (quar.) -- 75¢c.|;May 1) Holders of rec. Apr. 16 Sinclair Consol. Oil, pref. (quar.)...--- *2 May 15|*Holders of rec. May 1 
Preferred (quar.) - - . - -------------- 1% |May 1) Holders of rec. Apr. 16 | Spencer Trask Fund (No. 1) (quar.)----| *25c.|June 30)*Holders of rec. June 19 
Carman & Co., Inc., Class B— Standard Holding Corp. (quar.).------ *37 4c|Apr. 15|*Holders of rec. Apr. 10 
1-40th sh. cl. B for each cl. B sh. or 50¢). cash |May 1| Holders of rec. Apr. 15 ee ee ee *37 Ke Apr. 15|*Holders of ree. Apr. 10 
Chain Store Invest. Corp., pref. (qU.)--*| $1.625|May 1)*Holders of rec. Apr. 16 | Standard Investing Corp., pref. (quar.).|$1.375|May 15| Holders of rec. Apr. 25 
Charis Corp. (quar.)----------------- *50c.|May 1|*Holders of re.c Apr. 15 | Stein (A.) & Co., com. (quar.)..------ *40c.|May 15|*Holders of rec. Apr. 30 
Extra... ....-------------------=- *25c.|May 1)/*Holders of rec. Apr. 15 | Sterling Securities, conv. ist pref. (quar.); 75c.|Jume 2, Holders of rec, May 15 
Chartered Investors, Inc., pref. (quar.)-| $1.25|June 2| Holders of rec. May 1 Preferred (quar.)......------------ June 2! Holders of rec. May 15 
Cities Service, common (monthly) - - - -- *2\clJune 2/*Holders of rec. May 15 Stouffer Corp., class A & B (quar.)----|56%c.;May 1] Holders of rec. Apr. 17 
Common (payable in com stock)----|* f 44 |June 2/*Holders of ree May 15 | Straus (S. W.) Investing Co., pfd. (qu.)| *75c./May 1|*Holders of rec. Apr. 15 
Preference and pref. BB (monthly)---| *50c.|June 2/*Holders of rec. May 15 | Sun-Glow Industries (quar.).- --.----- 50c.|May 1| Holders of rec. Apr. 21 
Preference B (monthly) - - ---------- *5c.|June 2)*Holders of rec. May 15 | Sunset Stores, pref. (quar.)_----- _...|87%c.|May 1] Holders of rec. Apr. 19 
Clinehfield Coal Corp., pref. (quar.)----| *13% |May 1) Holders of rec. Apr. 25 | Sutherland Paper, com. (quar.)....-.--|*224c|Apr. 30|*Holders of rec. Apr. 24 
Collingwood Terminals (Toronto)— Thatcher Mfg., conv. pref. (quar.).---- ./May 15] Holders of rec. May 5 
Preferred (quar.) - ----------------- 1% |Apr. 30) Holders of rec. Mar.31 | Third National Investors Corp.,com...| $1  |July 1]| Holders of rec. June 10 
Commercial Credit, com. (quar.) - - ---- *15c.|May 15|*Holders of rec. Apr. 30 | Troxel Mfg., common (quar.).-------- $2 |May 1) Holders of rec. Apr. 18 
Commercial Shares Corp. (stock div.)--| ¢10 |May 16| Holders of rec. May 1 Preferred (quar.)........---------- 1% |May 1] Holders of rec. Apr. 18 
Consol. Water Power & Paper.,com.(@U.)} *134 |Mar. 31] -.....--------------- Twelfth St. Store, Chicago, pfd. (quar.)| *50c.|;May 1/*Holders of rec. Apr. 20 
Coty American dep. receipts bearer shs--| *74.4c/Apr. 14|*Holders of rec. Apr. 7 | U.S. Chain & Forging, com. (quar.)...| *75¢./May 15/*Holders of rec. Mar. 27 
Cumberland Pipe Line (quar.)--------- $1 jJune 16) Holders of rec. May 31 Preferred (quar.)_......-----.----- *$1.75|May 15|*Holders of rec. Mar. 27 
Extra... -.--.-.------------------ $14 |June 16) Holders of rec. May 31 | U.S. Fidelity & Guaranty (Balt.) (qu.).| 50c.|May 15| Holders of rec. Apr. 30 
Decker (Alfred) & Cohn, com. (quar.)--| *50c.|June 14/*Holders of rec. June 5 | U.S. Hoffman Machinery (quar.) ----- *50c.|June 1|*Holders of rec. May 21 
Detroit Forging, common. Dividend 0| mitted U.S. Realty & Impt. (quar.)---------- $1.25|June 16] Holders of rec. May 16 
Deutsche Bank, Amer.dep.rcts. bear. 8hs/*10 |May 8/|*Holders of rec. May 1 | U.S. Smelt., Ref. & Min., com. & pf.(qu)|*874c|Apr. 15|*Holders of rec. Apr. 3 
Dominion Bridge, (quar.) ------------- *90c.|May 15|*Holders of rec. Apr. 30 Vanadium Corp. (quar.).....-.------- 75c.|May 15| Holders of rec. May 1 
Dresdner Bank, Berlin, Amer. shares---| $8.50)Apr. 24) Holders of rec. Apr. 17 | Venezuelan Petroleum Corp.—Div. Omit|ted. 
Electrical Appliance Finance, pref. (GU.)| 1% |Apr. 15| Holders of rec. Mar. 31 Waco Aircraft—Dividend passed— 
Enamel & Heating Products (quar.) - --- 50c |May 1| Holders of rec. Apr. 15 Warner Bros. Pictures, com. (quar.)----| $1 |June 2] Holders of rec. May 12 
Fashion Park Associates, Inc., pfd.(gu.)| 1 May 1) Holders of rec. Apr. 21 pW SS I GE tle RE aa 55¢c.\June 2| Holders of rec. May 12 
Federal Land Value Ins., com. (quar.) --|*37'4c|Apr. 25 *Holders of rec. Apr. 15 Western Steel Products, pref. (quar.)..-| 1% |May 1) Holders of rec. Apr. 15 
Federal Seaboard Terra Cotta— West Coast Bancorporation A & B----- 25c.|Apr. 25| Holders of rec. Apr. 10 
First and second preferred (quar.)---| *134 |May 1)/*Holders of rec. Apr. 19 Willys-Overland Co., com.—Div. Omitt/ed. 

First Holding & Trading, pref.—Div. O/mitted Preferred (quar.).......----------- *1% |July 1|*Holders of rec. June 18 
a Internat’l a, com eager O| mitted ? s!ersoas P A 20 Bel ne dividend ai - ks 
SCORE? SISUNSE Snes Sane LANES) onn< =! TE EAD eee oe ee elow we give the dividends announced in previous wee 

General Alliance Corp. (quar.) - - ------ .|May 15) Holders of rec. Apr. 30a . ° P ; + edhe 
General Foundry & Bach. . A—Div. lomiciled” ; and not yet paid. This _ does not. — th ey A og 
General Outdoor Advertising, cl. A (qu.)/*$1 May 15/*Holders of rec. May i se in: ven in the precedin e. 
Preteeved (Gel). ow cnc dcvnsasssces *1% |May 15/*Holders of rec. May 5 nounced this week, the ing g1 p & 
General Tire & Rubber, com. (quar.) - --|*$1 May 1/*Hoilders of rec. Apr. 19 
Grace Securities, pref.—Div. deferred— Per When Books Closed, 
Graton & Knight, pref. (quar.)-.------ *1% |May 15|*Holders of rec. Apr. 15 Name of Company. Cent. |Payable. Days Inclustoe. 
Gramaphone Co., Ltd.— 
Amer. dep. rcts. ord. shs. reg------- *w5 May 21/|*Holders of rec. Apr. 21 Railroads (Steam). 
Great Lakes Dredge & Dock (quar.)----| 2 May 15] Holders of rec. May 7 Alleghany Corp., pref. A (quar.)-----.- $1.375|May 1) Holdera of rec. Apr. 15a 
Hale Bros. Stores (quar.).-...-------- *25c.|June 1)*Holders of rec. May 15 Atchison, Topeka & Santa Fe, com. (qu.)| 2% |June 2] Holders of rec. May 24 
Halle Bros., com. (quar.)......------- *50c.|Apr. 30|*Holders of rec. Apr. 24 | Baltimore & Ohio, common (quar.)----| 1% |June 2| Holders of rec. Apr. 194 
Preferred (quar.).....-------------| *1% |Apr. 30]*Holders of rec. Apr. 24 eens: (NEED ok. da euesncawecns 1 June 2) Holders of rec. Apr. 19a 
Hamburg-American Line— Chesapeake & Ohio, preferred.-------- 3% |July 1) Holders of rec. June 74 
Amer. dep. rets. for com. bearer shs__|*27 Apr. 12|*Holders of rec. Apr. 7 Cincinnati Sandusky & Cleveland, pret.| $1.50|May 1) Holders of rec. Apr. 15a 
Hamilton Watch, com. (quar.) .------- *30c.|Apr. 30|*Holders of rec. Apr. 19 Cleve. Cin. Chic. & St. L., pref. (qu.)--| 1% |Apr. 30] Holders of rec. Apr. 19a 
Hammermill Paper Co., com. (quar.)..-| *25¢.|;May 15|*Holders of rec. Apr. 30 Delaware Lackawanna & West (quar.)--| $1.50/Apr. 21} Holders of rec. Apr. 5¢@ 
Hart-Carter Co., com. (quar.)._.-----.- *25c.|June 10|}*Holders of rec. June 1 Kansas City Southern, common (quar.)-| 1% |May 1) Holders of rec. Mar. 31a 
Prete (GND - os occ ccwcklsncss *50c.|\June 1/|*Holders of rec. May 15 Mahoning Coal RR., com. (quar.).--- |$12.50/May 1) Holders of rec. Apr. 164 
Hart Schaffner & Marx, com. (quar.) - --|*$2 May 3!|*Holders of rec. May 15 | New York Central RR. (quar.)-------- 2 May 1) Holders of rec. Mar. 28a 
Hawaiian Pineapple (quar.)-..-------- 50c.|May 31} Holders of rec. May 15a | Norfolk & Western, adj. pref. (quar.)--| 1 May 19] Holders of rec. Apr. 30a 
Hayes Wheels & Forgings, com. (quar.)-| *50c.|July 1)/*Holders of rec. June 20 Northern Pacific (quar.)...----------- 1% |May 1) Holders of rec. Apr. 10a 
Hotia Diising (600F).. - 22 - ~~ coc ence *25c.|June 15|*Holders of rec. May 15 Pere Marquette, prior pref. & pref. (qu.)| 1% |May 1| Holders of rec. Apr. 5a 
Hershey Chocolate, com. (quar.)-.-.--- $1.25|May 15} Holders of ree. Apr. 25a | Pitts. Bessemer & Lake Erie, pref-_--.-- *$1.50\June 1|*Holders of rec. May 15 
Prior preferred (quar.).....-------- 1% |May 15] Holders of rec. Apr. 25a | Pittsburgh & Lake Erie (extra) --------- *$5 |May 15/*Holders of rec. Apr. 25 
Convertible preferred (quar.)_.---.-- 1 May 15| Holders of rec. Apr. 25a | Pittsburgh & West Virginia (quar.)----| 134 |Apr. 30| Holders of rec. Apr. 15a 
Houston Oil common (in com. stock)----|*f10 |-..----| --------------------- Reading Company, com. (quar.)-------| $1 |May 8] Holders of rec. Apr. 10a 
Imperial Royalties, pref. A (quar.)----- 18¢c./Apr. 30} Holders of rec. Apr. 25 St. Louis-San Francisco, pref. (quar.)-.| 134 |May 1) Holders of rec. Apr. 12a 
Old preferred (quar.)-..---.-------- 1%c.|Apr. 30| Holders of rec. Apr. 25 We GENE) oo cc cewerccncabess 1% |Aug. 1| Holders of rec. July 1a 
Internat. Harvester pref. (quar.) ------- *1% |June 2/*Holders of rec. May 5 pe ee 1% |Nov. 1) Holders of rec. - Ie 
Investors Royalty (monthly) -_..------ *1\4%c¢.|Apr. 30|*Holders of rec. Apr. 25 Southern Ry., common (quar.)..-.----- 2 May 1) Holders of rec. Apr. 1a 
Interstate Equities, $3 pref. A (quar.)_.| *75¢.|May 1/|*Holders of rec. Apr. 21 United N. 7. RR. & Canal Cos. (qu.)_.| *2%4 |July 1/*Holders of rec. June 20 
Jantzen Knitting Mills, com. (quar.)....| *50¢.;May 1|*Holders of rec. Apr. 15 GEN. cc itcemerunctukeunaiead *2% |Oct. 1)*Holders of rec. Sept. 20 
Jewel Tea, Inc., com. (quar.)...--.-.-. 75c.\July 15) Holders of rec. July 1 EE REEL ONE IES *2%4 |Jan1°'31|*Holders of rec. Dec.20'30 
ST | Re ee eee 1 June 16| Holders of rec. June 2 Wabash Ry., © i CR Da. os aici oeete 1% |May 24| Holders of ree. Apr. 194 
Julian & Kokenge, com. (quar.)-.--...- *42%c|May 1/|*Holders of rec. Apr. 15 
Kinney (G. R.) Co., com. (quar.).--.-- *25c.|July 1|*Holders of rec. June 16 Public Utilities. 
IO CN 3 5 Giri woes oncdecane *2 June 1/*Holders of ree. May 15 Alabama Power, $5 pref. (quar.)...-.-- $1.25|May 1) Holders of rec. Apr. 15 
Lazarus (F. & R.) & Co. pref. (quar.).._| *1% |May 1|*Holders of rec. Apr. 19 Amer. Cities Power & Light,class A 
Lehigh & Wilkes-Barre Coal__.__-.---- *$4 Mar. 31|*Holders of rec. Mar. 20 75¢. cash ur 1-32d sh. cl. B stock....| (dd) |May 1/*Holders of rec. Apr. 5 
Lincoln Printing, com. (quar.).....-.-- *45c.|May 1|*Holders of rec. Apr. 25 Class B (payable in class B stock)...-| *2}4 |May 1)*Holders of rec. Apr. 5 
en Ae, fe EOE SE ES *87\4c|May 1|*Holders of rec. Apr. 25 Amer. Commonwealths Power Corp.— 
Loew's Ohio Theatres ist pref. (quar.)_.| 2 May 1] Holders of rec. Apr. 25 Com. A & B (payable in class A stock)| 24 |Apr. 25| Holders of rec. Mar. 31a 
Lunkenheimer Co., pref. (quar.)..-..-- *1% |July 1/|*Holders of rec. June 21 $6 first preferred (quar.).--.-..------ $1.50|May 1) Holders of rec. Apr. 15a 
Ls, PT pe ae *15% |Oct. 1/*Holders of rec. Sept. 20 $6 first preferred (quar.)-...------ $1.63|May 1) Holders of rec. Apr. 154 
ee, Bee a eee 0 gOS eer ae a First and second pref. (quar.)...---- $1.75|May 1) Holders of rec. Apr. 15a 
Fk fe ee eae *2 May 1\|*Holders of rec. Apr. 15 American Gas & Electric, pref. (quar.)--| $1.50|;May 1) Holders of rec. Apr. 9 
Mascot Oil (monthly) -.-.......-__._- *\e |Apr. 25|*Holders of rec. Apr. 15 Amer. ) ight & Traction, com. (quar.)..| 2% |May 1)| Holders of rec. Apr. 16a 
McCord Radiator & Mfg. cl. B (qu.)___| *50c.;May 1/|*Holders of rec. Apr. 24 ORE DONOR 2s stenecivnccpaemnes 1% |May 1) Holders of rec. Apr. 16a 
Merritt-Chapman &Scott Corp.,com(qu) 40c.| June 1} Holders of rec. May 15 American Natura] Gas, pref. (quar.)..-.| $1.75|May 1| Holders of rec. Apr. 18¢ 
po Fh ena ee ee 1%\|June. 1! Holders of ree. May 15 Amer. Water Wks. & Elec., com. (qu.).' 25c.'May 15! Holders of rec. Apr. 25a 
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Eamon 
Tlinois perphern rn Utiiliies, pref. (quar.)- 
Power & Light, $6 pref. (quar.). 
$7 pref. (quar.) 


92222399332 2299993 33 


(g 3 
Middle West Utilities, com. (quar.)-..-- 
A ($1.50 or 3-80t 


share common stock) (quar.) 
Milwaukee Elec. R 
Mississippi Pow & 
Montreal L., H. & Power (quar.) 
Mountain States Power, pref. (quar.)--- 
Municipal Service, 6% pref. (quar.) ---- 
National Elec. Power com. A (quar.)--- 
National Pow. & Light, $6 bog 7)... 
Nevada-California Elec., pref 
Newark eee (quar. Bn ida aed Seven amen 


. & Light. pref. (qu.) 
Aght, $6 pref. (quar.) 


ananassae PEELE 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


North Amer. Gas & Elec. class A (quar.) 
40 cents cash or 1-40th sh. 5 ree 
North American L. & P., 
Peeered (GUE). « 6 ccwncocceccess- 
Northern Ontario pe com. (quar.) - - 
Preferred (quar.) 
Nor. States Pow. (Del.), com. A (quar.)-. 
7% preferred (quar.) 
6% preferred (quar.) 
Ohio Edison Co., 6% pref. (quar.)----- 
preferred (quar.)....--------- 
7% preferred (quar.)......-.-------- 
5% preferred (quar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Ohio hone Service, pref. (quar.) ~~~ 


ee ee 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Hold. of rec. Dec. ee "31 


Preferred (quar. 


ee 


$5 preferred (quar 
Pacific Public Service, com. A (qu.).-hh 
Peninsular Telephone, com. (quar.)----- 
rr Ce nas bnomemmn 
a. co elumaganiil 
Pennsylvania-Obio Power & Light Co.— 
$6 preferred (quar.) 
7% preferred (quar.) 
7.2% preferred (monthly) 
6.6% preferred (monthly) 
Ivania Power, $6. 
$6.60 preferred (monthly) 
$6.60 preferred (quar.) 
phia Co., common (quar.)-...-.- 
Common —_ 


emer eee ereeern 


Oe ee 


eee ee 


i aaincss gumietidnos «i 6 
hia Fiectrie He C8 My pf. (qu.)_- 
Philadelphia pene Sane 

\ athe ES SSSR EE 
juburban Water, pf. (qu.)- 
Pub, aay. of Colo, 5% pref. (monthly) * 

8% preferred (monthly) 

7% preferred eee some no 

o m'thly 

Serv. of Nor. Ills. common (gu.)~. 


% ; 
7% preferred (quar.) 
Rallway & Light Securities, com. (quar.) 
Se I kik cient ip oc oo i inal aoe 

Rhode Island Public Service, cl. A (qu.)-. 
Preferred (quar. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


eer enw ee eww 


eee eee eee ee 


Southern Canada Power common (qu. Pints 
Southern Cities Utilities, 7% pref 
Standard Gas & Elec., com. (quar.)_.-_- 
Prior preference (quar.) 
Standard Power & Lignt 
Standard Telephone pref. 
Tampa Electric Co., com. (quar. yas woumin 
Union Natural Gas of Canada (quar.) .- 
,com. A&B, old (au) 
Common A & B. new (quar.) 
Western Power Light & Telep., cl, A (qu) 
West. Penn Elec. Co. mth A, pref. (quar.) 
6% vre' CE demtsheodrenenes 
West Penn Power Ge. i pref. (quar.)-_ 
6% preferred (quar.) Sy Eo ae 


o 
eS ie ee ee Sm eS 


t) obdern of rec. 


_ 
i] 


0|*Holders of rec. 


— et 


*Holders of rec. 
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Banks. 
tans toe Jews 
Prisco —  cauar 


st Companies. 
Kings County (Brooklyn) (quar.).....- 


em ee mmm meme wer wee 


Amer. Equitable Assurance, com. (qu.). 
Knickerbocker Ins. of N. Y., com. (quar) 
New Savas Namunaae te (quar.). 


SOO 


Miscellaneous. 

Abitibi Power & Paper, 6% pref. (qu. “os 

Abraham & Straus, . Dref. (quar.).. 
Adams (J. D.) Manutacturing ( (quar.).. 
Adams Millis Corp., > CREE Deccnme 

First and second seatuarel (guar.).... 
Ainsworth Mfg. (stock div.) (quar.)--.-. 

heny Steel, common (monthly 


A 
Altorfer Bros. Co., com. (quar.)..-.... 


eee em eee eee ene 


Preferred (quar. 
Aluminum Mfrs., Inc., com. (quar.)..-. 
Common (quar. ) 


eee ee eee ee 


EE SE LA 





American Cosi (quar. De aie daeeppesneea 
American Chain, common (quar.)....-- 
American Colortype, pref. (quar 
Amer. Founders Corp., com 

One-seventieth share com. “stk. (qu. )- 


( -) 
American International Corp. 

Common (payable in common stock) ._ 
American Laundry Machinery (quar.)-.- 
Amer. Mach. & Fdy. common (quar.)-- 

Premed. (Q0G0.).. csnsqgi<cope=-cce 
American Manufacturing, com. (quar. Re 

CROMBOR (O00 SM ncdvoccecnecnee 

Common (quar.).-- 


) ind 
American & Scottish Invest. (quar.) -.-- 
Amer. Shipbuilding, com. (quar.)-.-.-- 
PRORTOR (GUNG ) oc pone cewccececces 
Amer. Smelt. & Ref., com. (quar.)_.-.- 
UO eee 
Amer. Solvents & Chemical, pref. (qu.) - 
Amer. Vitrified Prod., pref. (quar.)-.--- 
Amoskeag Mfg., common (quar.)---.--- 
2 ee eer 
Anaconda Copper Mining Co. (qu.)----- 
Anaconds Wire & Cable (quar.) .--.----- 
Andes Copper Mining (quar.)...------- 
Archer-Daniels-Midland, com. (quer.)_- 
i,  f ~ a ee 
Art Metal Works (quar.)......----.--- 
Associated Dry Goods, common (quar.)- 
First preferred (quar.)....-.----.-.--- 
Second preferred (quar.)....-..---.-- 
Associated Secur. Investors, $6 pf. (qu.)- 
Atlantic Gulf & W. 1.88. Lines, pf. (qu.) 
PERE CEE) sacaceaccussseeceus 
NE GOOEE DS  cicintittennmandene nn 
Atlas Powder. preferred (quar.)-.-..---- 
Auto Strop Safety Razor, class B (No. 1) 
Balaban & Katz, com. (quar,)_.-----.- 
2 eee 
Bancroft (Joseph) & Sons Co., pf. (qu.)- 
Barnsdail Corp., com. A & B (quar.) ---_- 
Baum Candy Co., common (quar.).-.-.-.- 
CD CN wa cbincentdasce 
Belding-Corticelli, Ltd., com. (quar.)-_- 
Bergen County First Nat. Corp., com A. 
DE, 4 ct .caddabionkh nian adnan 
Bethlehem Steel, common (quar.)--.-.--- 
Bigelow-Sanford Carpet, com. (quar.) -- 
SS EE ae eee 
Bird & Sons, Inc., pref. (quar.) ..-. 
Birto-an Electric Co., com. (quar.) 
Preferred (quar.)......---....- 
Bloch Bros., common (quar.)-_---.- 
Common (quar.)....---.- 
Common (quar.)....-- 









SE Bika thinaktbinaw ese se 
Bloomingdale Bros., pref. (quar.)-..-.. 
Bobbs-Merrill Co. (quar. casts ss salen iach 
Bohack Realty Corp., pref. (quar.)....-. 
Bon Ami Co., class A (quar.)....-....- 
Borden Company (quar.) ..-.----.-.-..- 
Bose Manufacturing, com. (quar.)...... 
ben OD CRS eee 
Bridgeport Mach., com. (qu.) (No. 1)_- 
British Type Investors el, A (bi-mthly) - 
Broadway Dept. Stores, pref. (quar.)-_-. 
Brown Shoe. pref. (quar.)_......-..-.. 
Bruce (E. L.) Co., com. (quar.).-..... 
Buekeye Pipe Line (quar.)....-.--.-.-..- 
Bucyrus Erie Co., common (quar.)-....- 
POR PE Ditto taweconeucce 
Convertible preferred (quar.)..-....- 
Bunte Bros., pref. (quar.)......-...-..-. 
Burger Bros., pref. (quar.)......--.--- 
I ee, cc tctimnmone 
Burroughs Adding Machine (quar.) --.-- 
Bush Terminal, common (quar.).-.....- 
Byers (A. M.) Co., pref. (quar.).-..--.- 
California Packing, com. (quar.)....--- 
Campe Corp., preferred (quar.)......--. 
Canada Iron Foundries, common-..--.- 
Canadian Bronze, com. (quar.)..-...-- 
pT =, eee 
Canadian Industries, Ltd., com. (qu.)-_- 
Pe | ee eee 
Canadian Investors (No. !) (quar.)_.- 
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Per When Books Closed, Per When Books Closed. 
Nome of Company. Cent. Payable. Days Inclusive. Name of Company. Cent. | Payabie. Days Inclustee. 
Miscellaneous (Continued). Miscellaneous (Continued). ” 
w. & ree partic. pf.(qu.)} 134 |May 15) Holders of rec. Apr. 30 | General Cable, class A (quar.).........] $1 June 1} Holders of rec. May 13a 
Capital t Corp. (quar.).---- 25¢.|May Preferred (quar.)........----------| $1.75|May 1| Holders of rec. Apr. 22a 
wo ewe coccwecccccoocccsossce= 50c.|May 1 General C Co., common (quar.)....| $1 1] Holders of rec. Apr. 174 
fe; - > Whp cher conhanpuabergeenone I -~ Biestie, ie doin GG) Wo. ‘doo.|Apr’ 25| Holders of reo. Mar. 7a 
ee eet det ar : new com. (qu oO. .|Apr. ° of rec. . 
Celluloid Gorp., ist partic. (partic. div.)| $1.60\June Special stock (quar.)...........---. 15¢./Apr. 25) iders of rec. - 7a 
Central Alloy Steel— Generai Foods Corp., jananen (quar.).-| 75¢.|May 1] Holders of rec. Apr. 15a 
Adjustment dividend 53 89-100 cents_ Apr. 22} Holders of rec Gen. Italian Edison Co., American shares| $2.62/Apr. 21] Holders of rec. Apr. 10 
Central Cold Storage, common (quar.)--| *40c |June General Mills, Inc., common (quar.)...| 75c.;/May 1{ Holders of rec. Apr. 15¢ 
Central Illinois Secur., pref. (quar.) ..--| *37 4c|May General Motors Corp., ie pref. (quar.).| *1% |May 1/*Holders of rec. Apr. 7a 
Centrifugal Pipe Corp: (quar.).....---- 15¢.|May 15) Holders of rec. May 6% preferred (quar.).......--..---- *1% 1)*Holders of rec. Apr. 7¢ 
Quarterly . .......---.------------- 15e.j/Aug. 1 6% one a .).--------| *1% [May 1/*Holders of rec. Apr. 7 
ae 15¢./Nov. 15) Hol ‘ (quar.)......| *30c.|May 1/*Holders of rec. Apr. 20 
Ribbon Milis, pref. (quar. p----] 1% |June 2 : General Public Srv Service, e. $6 pref. (quar.).| $1.50|May 1] Holders of rec. Apr. 10 
Cerro de Paseo Copper Co. (quar.).----} $1.50/May 1 Tec. $6.50 quar.).............$|1.37%|May 1| Holders of rec. Apr. 10 
Chain Belt Co.. com. (quer.)-- ------- }gc|/May 15|*Holders of rec. May 1 | General Stockyards, com. (quar.)......] *50c.|/May 1/*Holders of rec. Apr. 15 
Chain & Equities, -)qu.)...| *1% |May 1/*Holders of rec. Apr. 16 Common (extra)......-....-.-.--.. *$1  |May 1/*Holders of rec. Apr. 15 
Chartered Investors, Inc., pref. (quar.)-| *$1.25)June 2/|*Holders of rec. May 1 Preferred (quar.).......-........-.- *$1.50/May 1/*Holders of rec. Apr. 15 
Checker Cab Mfg. Corp. st ARE 9a 35¢.|May 1| Holders of rec. Apr. 154 | Gibson Art, common (quar.).--------- 5e.jJuly 1/*Holders of rec. June 20 
MOG ccnccdncccccons oceecee---- 35c./June Holders of rec. May 15a Common (extra). .....-.-- saanavadee .July 1/*Holders of rec. June 20 
EY Cth cin ditidnddin dbdenanenee~ 35c.|July 1| Holders of rec. June i164 Common (quar.)...............-.--| *65c./Sept. 1/*Holders of rec. Aug. 20 
Chelsea Exchange Corp., cl. A & B (qu.)| 25¢.;May 15) Holders of ree. May 1 Common (quar.)...............-.--] *65¢./Dec. 1/*Holders of rec. Nov. 20 
Cherry-Burrell OND. com. (quar.)...-/*62}¢c/May 1)/*Holders of rec. Apr. 15 EN SEEN Nok ckaccccesckutee *65c./Apri1’31/*Hold. of rec. Mar. 20 °31 
Preferred (quar.)-..--------------- *1% |May 1i)*Holders of rec. Apr. 15 | Gilbert (A. C.) Co., com. (quar.)..-.-. oat. June 30/*Holders of rec. June 18 
Chicago Flexible sgt com. (quar.)..-/ *30c.|July 1/*Holders of rec. June 20 | Gilchrist Co. (quar.)......--.-------- Apr. 30| *Holders of rec. Apr. 15 
Comminee (G0GF ) .. «oan cs cccccssoese *30c.;Oct. 1)|*Holders of rec. Sept. 20 | Gillette Razor (quar.)......-.-.. $1.25 June 2] Holders of rec. May ia 
—- Yellow Gab (monthiy)-.-.-.-- 25¢.|May i Holders of rec. Apr. 21a | Gilmore Oil Co. (quar.)....--...------] *30c./Apr. 30]/*Holders of rec. Apr. 15 
Moathiy .... .. .....-cccccoce -------| 25¢.\June 2| Holders of rec. May 20a | Gimbel Bros., Inc., pref. (quar.)..---- 1% |May 1] Holders of rec. Apr. 15a 
po aby oa Co. (quar.)-.-.----------- *75¢.|May 15(*Holders of rec. May 1 | Godman (H. C.) Co., com. (quar.) -..-| *75¢e.|May 10|*Holders of rec. Apr. 25 
, common (monthly) -.-.-- 24c.\May 1) Holders of rec. Apr. 15 | Goldberg (8S. M.) stores, 0 com. (quar.)..| 25¢.|June 16| Holders of ree. June 
Cosnmnee (payable in common stock).| f34 |May 1) Holders of rec. Apr. 15 Preferred (quar.)......--.----.-.-- $1.75| June ig Holders of rec. June 2 
and pref. BB (monthly)..-| 60c.|May 1| Holders of rec. Apr. 15 | Gold Dust Corp. “jemnnen (quar.)----- 62%4c.|May 1| Holders of rec. Apr. 10a 
Preference B (monthly) - ----.-------- og 4 1) Holders of rec. Apr. 15 | Goodrich (B. F.) *Co., preferred (quar.)-| 1% |July 1| Holders of rec. June 14a 
City Ice & Fuel, stock nd_....-.-|*e144 |Sept. 1)*Holders of rec. Aug. 15 Goodyear Tire & Rubber, com. (quar.)--} $1.25)May 1] Holders of rec. Apr. la 
y Stores Co., class A (quar.)-.----- ysc.|May 1) Holders of rec. Apr. 15 | Gorham Manufacturing, com. (quar.)..-| 50c./June 2| Holders of rec. May 1 
Claude Neon Elec. m k div....| *3 July 1)*Holders of rec. Jan. 20 Com. (stock div. 1-20th sh. heey ae )- June 2} Holders of rec. May 1 
Cluett, Peabody & Co., com. (quar.).--/ $1.25|May 1} Holders of rec. Apr. 194 | Gotham Silk Hosiery, pref. (quar.).---- 1% |May 1) Holders of rec. Apr. lie 
Coca Cola Bottling Sec. (quar.)-..----- *25e. July IF Scxacksduatdacouniane Granby Consol. Min. Smelt. a Pow. (qu.)} $2 {May 1) Holders of rec. Apr. 17a 
Quarterly ; ...........------------- *25e. f DEP aiachbicrcaneudsarkee Grand (F. & W.)-Silver Stores com.(qu.)} 25c.|/Apr. 23} Holders of rec. Apr. 14a 
Cockshutt Plow (quar.)..------------- 3734¢.|May 1) Holders of rec. Apr. 15 | Grand Rapids Metalcreft (quar.)....-.| *25c.|May 20|*Holders of rec. May 9 
Colonia! Bond & Share, class A..-..---- *j750c.;May 1)|*Holders of rec. Apr. 1 Grand (F. & W.) 5-10-25-Cent Stores— 
Cs i bekenbbondasbbedbedat *6 {May 1/*Holders of rec. Apr. 1 Common (quar.).....--...---------] 25¢.JApr. 21] Holders of rec. Apr. 146 
i Carbon (quar. oe -----+--| $1.25|May 1] Holders of rec. Apr. 15a Preferred (quar.)....---.---.------ 1% |May 1] Holders of rec. Apr. l4e 
RE ee aa 25c.|May 1/ Holders of rec. Apr. 15a | Great Lakes Engineering, com. (quar.)..| *25¢c.)May 1)*Holders of rec. Apr. 24 
Cilenes Auto Parts, pref. (quar.)..-- 60c./June 1) Holders of rec. May 17 Great Nor. Iron Ore Pron., ctfs.bear.int.| 75c.j/Apr. 29] Holders of rec. Apr. Ta 
Commercial Share Corp. oe div.)...-|*e10 |May 16/*Holders of rec. May 1 Greenfield Tap & Die, 6% pref. (quar.)-| 144 |July 1) Holders of rec. June 14 
Commers-und-Privat Bank 2 July 1] Holders of rec. June 14 
Amer. depositary receipts. .--..----- *w1l |May 5/*Holders of ree. Apr. 28 *50c.|June 1|*Holders of rec. May 20 
Community State Corp., class A (quar.)|*124<4c|June 30|*Holders of rec. June 26 *50c.|Sept. 1|*Holders of rec. Aug. 20 
Class A (quar.)_.........----------- *12 44c/Sept. 30|*Holders of rec. Sept. 26 *50c.|Dec. 1]*Holders of rec. Nov. 20 
Class A (quar.)... ---------]*124c|Dec. 31|*Holders of rec. Dec. 26 *50c.|Mar131/|*Hold. of rec. Feb. 20°31 
Class B (quar.)..- ----| *12 4c/3|31/31/*Hold. of rec. Mar. 26°31 *1% |May 1/*Holders of rec. Apr. 20 
Class B (quar.)_...--. -|*12%e|June 30|*Holders of rec. June 26 *1% |Aug. 1/*Holders of rec. July 20 
Class B (quar.).......------- -|*12 4e|Sept. 30)*Holders of rec. Sept. 26 Preferred (quar.).----------- eoupen *1% |Nov. 1/*Holders of rec. Oct. 20 
Class B (qua®.) .....2.-2c20sse050~e *1244ce|Dec. 31/*Holders of rec. Dec. 26 Preferred (quar.)....-------------- *1% |Feb131/*Hold. of rec. Jan. 20 “31 
Consotidutes Chemical Industries (qu.)-|*37!.c|/May i/*Holders of rec. Apr. 15 Gulf Oil Corp. (quar.)..--------- -----|*37%elJuly 1/*Holders of rec. June 20 
Consolidated Cigar Corp., pref. (quar.)-| 134 |June 2/ Holders of rec. May 154 te dccnawanshanndanhndunne *37clOct. 1)*Holders of rec. Sept. 20 
Prior preferred (quar.)_....----.---- 1% |May 1) Holders of rec. Apr.diga RES eR Site "67 \o\Janl 31/*Hold. of rec. Dec. 20 °30 
Consolidated Ice, pref. (quar.)..----.-- *75c.\|Apr. 21|*Holders of rec. Apr. 10 Gulf States Y Sted. lst pref. (quar.)..---- 1% |July : Holders of rec. June 164 
Consolidated Laundries, pref. (quar. ae $1.875,|May 1|*Holders of rec. Apr. 15 First preferred (EEE Dindncccceasnnecd 1% |Oct. Holders of rec, Sept. 154 
Consolidated Royalty Ol (quar.)_----- 15¢.|Apr. 25) Holders of rec. apr d154a First preferred (quar.).------.------ 1 san2'ai Holders of rec. Dec. 154 
Continental Can, Inc., com. (quar.).---| 62'4c|/May 15] Holders of ree. May 14 | Haiku Pineapple, pref. (quar.)..------ *43%c|May 1/)*Holders of rec. Apr. 15 
(W. B.) Co., common (quar.).--| *70¢.|May 1)*Holders of rec. Apr. 15 | Hall (W. F.) Printing (qu.)-----------| 50c.|Apr. 30] Holders of reo. Apr. 194 
Z% preferred (quar.)...------------ *1% |May 1)*Holders of rec. Apr. 15 Hamilton Bridge, common (quar.)-.---- 50c.|May 1] Holders of rec. Apr. 15 
Coftn Products Refining, com. (quar.)--| 75c.|Apr. 21; Holders of rec. Apr. 44 Preferred (GU?) occcenceccnscuce 1% |May 1] Holders of rec. Apr. 15 
CeSporation Securities Co. of Chicago— Handley-Page Ltd— 

Com (3-200ths share com. stk.) -.-..-- (f) |June 20} Holders of rec. June 2 American rets. participatirg preferred) *5 May 2/|*Holders of rec. Apr. 11 
Pref. (75c or 1-40sh com. stock) ---| (44) |'May 1] Holders of rec. Apr. 10 American rets. partic. pref. (extra).--| #244 |May 2/*Holders of rec. Apr. 11 
Coty. Inc., stock dividend........---- e3 June 30} Holders of rec. June 164 | Harbison Walker Refrac., pref. (quar.)--| 1% |Apr. 19} Holders of rec. Apr. 9a 
Crowley, Milner & Co., common (quar.)| *50c.|June 30)*Holders of rec. June 20 Harris-Sey bold-Potter, pref. (quar.)..--| *1% |May 1]|*Holders of rec. Apr. 19 
Crucible Steel, com. (quar.)--------.-- 1% |Apr. 30| Holders of ree. Apr 15a | Hartford Times Co., pref. (quar.)------| *75c.|May 15|*Holders of rec. May 1 
Crum & Forster, pref. (quar.)_..------ 2 June 30} Holders of rec. June 20 Hart & Cooley Co. (quar.)------------ *$1.50|Apr. 1|*Holders of rec. Mar. 26 
Cudahy Packing, 6% preferred (quar.)-| 3 May 1) Holders of rec. Apr. 21 Hercules Powder, pref. (qu.).--------- 1% |May 15} Holders of rec. May 3a 
TI WOMIEG. .. o5.nc cicnnesccunesce 3% |May 1) Holders of rec. Apr. 21 Hibbard, Spencer, Bartlett & Co.(mthly)| 35e.|Apr. 25| Holders of rec. Apr. 18 
Cuneo Press, com. (quar.) (No. 1)_-.--- *6244c|May 1)*Holders of rec. Apr. 15 EY.  cnnienmctvbbnn sanpidooee 35c.|May 29| Holders of rec. May 23 
ees *1% |June 15|/*Holders of rec. June 1 DET... cnodsndatwandsnsaneeodes 35¢ |June 27} Holders of rec. June 20 
Curtis Lighting, Inc. (quar.).....-..--- 33e.|May 1) Holders of rec. Apr. 15 Higbee & Co., first preferred (quar.)----| 134 |May 1] Apr. 19 to May 1 
Curtis Publishing, com. (monthly) ----- 50c.|May 2| Holders of rec. Apr. 19a First preferred oO eS ees *1% |Aug. 1/*Holders of rec. July 20 
i ee Ca re ae $1.75\July 1] Holders of rec. June 20a First preferred (quar.)...----------- *1% |Nov. 1|*Holders of rec. Oct. 19 
Decker (Alfred) & Cohn, pref. (quar.)--| *134 |June 2/*Holders of rec. May 20 Second preferred (quar.)------------ *2 June 1)/*Holders of rec. May 20 
BUGTee COMED 5 os ca ccmscuvecaces *1% |Sept. 2|*Holders of rec. Aug. 20 Second preferred (quar.)_----------- *2 Sept. 1|/*Holders of rec. Aug. 20 
De Forest Crossley Radio (qu.) (No. 1)--| *20¢.;May 1/*Holders of rec. Apr. 25 Second preferred (quar.)------------ *2 Dec. 1\*Holders of rec. Nov. 21 
Dennison Mfg., deb. stock (quar.)--..-- 2 May 1) Holders of rec. Apr. 19 Hollinger Cons. Gold Mines-.-.-.------- 5ce.|Apr. 22] Holders of rec. Apr. 8 
BIOROG (QUES cbc ctctancéndnioss 1% |May 1) Holders of rec. Apr. 19 Holly Sugar Corp., pref. (quar.)------- 1% |May 1] Holders of rec. Apr. 15 
Denver Union Stock Yards, com. (qu.)--| *$1 (July 1/*Holders of rec. June 20 Home Fire Security Corp.---.--------- 25c.|May 1| Holders of rec. Apr. 8 
ee FE EE En Ae *$1 (Oct. 1)*Holders of rec. Sept. 20 SIN a lll ac TR EIR - 25¢c.|May 1] Holders of rec. Apr. 8 
Common (quar.).......----- -| *$1 |Jan 1°31|*Hold. of ree. Dee. 20°30. | Home Oil, Ltd_...---.--------------- 25c.|May 5] Holders of rec. Apr. 12 
eo DS RRS ey Stree *$1 |Ap.1 31|*Hold. of rec. Mar. 20°31 | Home Service Co., Ist & 2d pref. (quar.)| *50c./Apr. 20|*Holders of rec. Mar. 31 
Diamond Match (quar.)....----- ane a June 16} Holders of rec. May 314 | tomestake Mining (monthly) -.------- 50c.|Apr. 25| Holdera of rec. Apr. 194 

Dictaphone Corp., com. (quar.)_..-..- *75c.|June 1|*Holders of rec. May 16 Horn & Hardart Co. of N. Y., com. (GU.)|*6244c|May 1|*Holders of rec. Apr. 
PYOMCCS: COUN.) oo dcdons-ceccnstece *2 June 1/*Holders of rec. May 16 Hunt Bros. Packing class A (quar. Jecces *50c.|May 1|*Holders of rec. Apr. 15 
Dome Mines, Ltd. (quar.)_.--.------- 25¢.|Apr. 21] Holders of rec. Mar. 314 | Hupp Motor Car, com. (quar.)-------- 50c.|May 1] Holders of rec. Apr. 154 
Dominion Tar & Chemical, pref. (quar.)_| 15% |May 1| Holders of rec. Apr. 7 Illinois Brick (quar.)----------------- *60c.|July 15)*Holders of rec. July 3 
Du Pont (E. I.) de Nemours & Co.— PE coals abeds -orchoven> *60c.|Oct. 15|*Holders of rec. Oct. 3 

Debenture stock (quar.)..--....--.-- 1% |Apr. 25) Holders of rec. Apr. 104 | Imperial Chemical Industries— 

Durham Hosiery Mills, pref. (quar.).---| $1.50|May 1] Holders of rec. Apr. 19 American deposit receipts_-.-.------- *w5 |June 7{*Holders of rec. Apr. 15 
Eastern Utilities Investment— Independent Oil & Gas (quar.)-------- 50c.|Apr. 30| Holders of rec. Apr. 15a 
Participating preference (quar.)-.----- $1.75|May 1| Holders of rec. Mar. 31 Indiana Pipe Line (quar.)------------- 50c.|May 15| Holders of ree. Apr. 25 
$6 preferred (quar.)_.....--..-.----.- $1.50\June 2) Holders of rec. Apr. 30 | Ri RGR SE EE ae, © PT 25¢.|May 15| Holders of rec. Apr. 25 
$7 preferred (quar.)_._.......---..- $1.75|June 2) Holders of rec. Apr. 30 Industrial Finance Corp., com. (in stk.)|f2%4 |May 1) Holders of rec. Apr. 18 
$5 prior preferred (quar.)---..-.---.-- $1.25|July 1) Holders of rec. May 31 Common (payable in common stock)--|/244 |Aug. 1) Holders of rec. Apr. i 

Eaton Axle & Spring, common (quar.)--| 75¢.|May 1| Holders of rec. Apr. 15a Common (payable in common stock)--|/244 |Nov. 1| Holders of rec. Apr. | 
Edison Brothers Stores, com. (quar.)-.-| 25c.|Apr. 20| Holders of ree. Mar. 31 Common (payable in common stock) --|f2}4 |Feb1'31| Hold. of rec. Apr. is 5 
i. 6) DS Se ea ee 1% |June 14’ Holders of rec. May 31 Preferred (quar.)...--------------- *1% |May 1|*Holders of rec. Apr. 18 
i¢ Household Utilities, com. (qu.) 650c.|/Apr. 19| Holders of rec. Apr. 7 Ingull Utility Invest., com. (in stock)--|*f1}4 |July 15)*Holders of rec. July 1 
Electric Power Associates, Inc.— Common (payable in common stock)-| *f144 |Oct. 15|*Holders of rec. Oct. 
Common and class A_.....-........ 25¢.|May 1! Holders of rec. Apr. 15 Internat. Cigar Machinery (quar.) --.-- 14% |May 1| Holders of rec. Apr. 18 
Elec. Shareholdings, com. (quar.)....-- 25e.\June 1) Holders of rec. May 5 Internat. Educational Publishing, pref--| $1 |May 1) Holders of rec. Mar. 1 
Common (payable in common stock) -| f1 June 1} Holders of rec. May 5 Internat. Nickel of Canada, pref. (gu.)--| 1% |May 1] Holders of rec. Apr. 1a 
Pref. a 1-20th sh. com.stk) June 1| Holders of rec. May 5 International Paper, com. (quar.)------ 60c.|May 15] Holders of rec. May 1¢@ 
El. Stor. Batt., . & pf. or com.stk.)|100 Subj. to| stockhold. meet. Apr.16 | International Paper & Pow. com.A (au.)| 60c.|May 15| Holders of ree. May 1a 
Elgin National Wateh (quar.)....-...- *62}4c|May 3/*Holders of ree. Apr. 16 | Internat. Printing Ink, com. (qu.)----- 75¢.|May 1| Holders of rec. Apr. 16a 
Fw soy Title & Guarantee (4 es .) (No. 1)-] $1 May 1) Holders of rec. Apr. 21 Preferred (quar.).----------------- 1% |May 1] Holders of rec. Apr. 16a 
Emsco Derrick & Equip. (quar.).....-. *40c./Apr. 25|*Holders of rec. Apr. 10 International Shoe, pref. (monthly)----| 50c.|May 1] Holders of rec. Apr. 15 
Eureka Pipe Line (quar.)_............ $1 |May 1\ Holders of rec. Apr. 15 Preferred (monthly) .--------------- *50c.|June 1)*Holders of rec. May 15 
Eureka Vacuum Cleaner, com. (quar.).-| $1 |May 1| Holders of rec. Apr. 214 | Interstate Bakeries, com. (qu.) (No. 1)--| *25c./July 1/*Holders of ree. June 14 
Ewa Plantation (quar.)_.............- *60c.|May 15|*Holders of rec. May 5 Interstate Dept. Stores, pref. (quar.)---| 13 |May 1] Holders of rec. Apr. 15 
age Buffet Corp. (quar.).......- 37 %c|Apr. 30} Holders of rec. Apr. 1Ea | Intertype Corp., com. (quar.).-------- 50c.|May 15| Holders of rec. May 1e6 
Fair (The) common (quar.)-_-.......-- 60c.|May 1| Holders of ree. Apr. 214 | Kaufmann Dept. Stores, com. (quar.)--| 37¢.|Apr. 28] Holders of rec. Apr. 10a 
) 1% |May 1| Holders of rec. Apr. 214 | Kayser (Julius) & Co., common (quar.)! $1 |May 1) Holders of rec. Apr. 15 
60c.|/Aug. 1] Holders of rec. July 214 | Keisey-Hayes Wheel, pref. (quar.)--- «| 1 May 1) Holders of rec. Apr. 21 
1% |Aug. 1] Holders of rec. July 21¢ | Kidder Participations, Inc., common.--|*564c|Aug. 1|*Holders of rec. July 17 
Federal Knitting Mills, common (quar.)} 624%c|May 1{ Holders of rec. Apr. 15 Kidder Participations No. 2, pref.(extra)| *25c. i: Be alee garter oe tall’ ah tho a 
th ne, ee ee 12e|May 1) Holders of rec. Apr. 15 Kirby Lumber (quar.)..-------------- *1% |June 10)/*Holders of ree. May 31 
Financial Institutions, Inc., $6 pf. (qu.).| *$1.50|May 1/|*Holders of rec. Apr. 15 CIS - cc caanndndios bconwemn ame *1% |Sept. 10|*Holders of rec. Aug. 30 
Firestone Tire & Rubber, com. (qu.)..-| 40¢.|Apr. 21) Holders of rec. Apr. 44 CEES 0 oe anannh ned nank coienn tai *1% |Dec. 10)*Holders of rec. Nov. 29 
First Industrial Bankers, Inc.— Klein (D. Emii) Co. (quar.) (No. 1).---| *25¢.|July 1)*Holders of ree. June 15 
Participating preferred (quar.) (No.1)| 50c.|;May 1| Holders of ree. Apr. 1 Kodel Elec. & Mifg., pref. (quar.)..--..- *35c.|May 1)*Holders of rec. Apr. 20 
Florsheim Shoe, class A a. ) (No. L-.--| 75¢.|June 2) Holders of ree. May 174 | Kress (S. H.) & Co., common (quar.)..-| 25¢.|May 1| Holders of rec, Apr. 194 
Class B (quar.) (No. 1)_........-..- *374c\June 2|*Holders of rec. May 17 Special preferred (quar. a ined *15c.;|May 1)|*Holders of rec, Apr. 19 
Pee (OED ae b ncksicccdinsiin 1% |July 1| Holders of rec. June 164 | Kroger Grocery & Baking, stock div...-| el June 2| Holders of rec. May 104 
Foreign Power Securities partic. pf. (qu.)| 1% |May 15} Holders of rec. Apr. 30 eae Ne irks casa whan el Sept. 1| Holders of ree. Aug. lle 
Formica Insulation (quar.)............ *50c./July 1)*Holders of rec. June 15 Landis Machine, common (quar.).-.---- *75¢.\%;ay 15|*Holders of rec. May 5 
CI Sis cian deasentectienaee *50¢e.\Oct. 1|*Holders of rec. Sept. 15 Costa COREE 5. . cccdcdnncnadbavede *75c.|Aug. 15|*Holders of rec. Aug. 5 
Wace thigebimginihees cbcbie as *50c.|Jan1'31|*Holders of rec. Dec. 15 og RE OS, ES Oe *75c.|Nov. 15|*Holders of ree. Nov. 5 
Foster & Kieiser Co., com. (quar.)_..... *25c.|May 15|*Holders of rec. May 1 Lane Bryant, Inc., pref. (quar.)_....-- 1% |May 1) Holders of rec. Apr. 15 
Foundation Co. of Canada (quar.)__.... 25c.|May 15) Holders of rec. Apr. 30 | Lanston Monotype Machine (quar.)...-| *134 |May 31|*Holders of rec. May 21 
Frank (A. B.) 7 pref. (quar.)..._..- *1% |July 1|*Holders of rec. June 15 pS a apt) i tethgaik Rapa ata ies appeal *25c.|May 31|*Holders of rec. May 21 
POOMNE CED 6 ks i cdiviancsamicas *1% |Oct. 1|\*Holders of rec. Sept. 15 Leath & Co., common (quar.)......--- *25c |June 30)*Holders of rec. June 20 
Franklin (H. H.) Rite, 7. (quar.)_..| *134 |May 1|*Holders of rec. Apr. 20 I ne  cnenw *25c.|Sept. 30|*Holders of rec. Sept. 20 
Freeport Texas Co. (quar.)........._.. $1 \iMay 1) Holders of rec. Apr. 154 | Lefeourt Realty Corp., com. (quar.)..--| 40c.|May 15 5 
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Books Closed, 
Po | When Days Inclusies. 
Cent. | Payable. 
pany. 
Name of Com July 1 
Books Closed, Continued). ers of rec. Oct. 1 
When Days Inclustee. Miscellaneous — (ee) sey eee oe . 10a 
Cont. |Payabie bile Lron & Janwenereenene= 31 "s\ Seay °1| Holders of ree. Ape. 15 
- I4e | Repubite Senet, Terra -serraesnonen atlas, i] Mathes of bao. Apr. 204 
ame of Company. sean-ne--ze-cvzz. | Republic Supply (quar. pref. (quar.)... c.|May iders of rec. b a 
si ued). eee ay Sane a a May i5a Copper & Brass, (quar.)...-.. ad 50c.|/May 15 omehaun of rec. yoy 10a 
pad ay A >-2| 501° |Dee. 81 Holders of ree. May 27 _~| Revere Dry Goods, com. quar.) ..-.- eG ee a5] ebdats of G00. 
Miscellan Cement, com. (a “| #el June 1| of rec. Mar. 9a | Rice Stix Yap eae atel *43 500.|Apr. 25) H 1 
Lehigh Portland stock spreneenee 68s. ‘Apr. 28 —— of rec. Apr. b+ Richfield os aeees Thee Remade gaa 7| Holders of rec. pd T 
Share quar.) -..-------- ‘IMae 1 iders rec. Apr. Preferred uar.)..--..-.- ay May of rec. Ma 
Link Be Co., ng, common nog hoay J-3 ‘ ou Mey 15 a be rec. — ios ae tu Oe, U for ord. reg. she. or > May ‘ Re of _ = 18 
Carbonic Co., 7 tae atta ‘14 |June Holders of ree. Apr. 184 Amer. dep. rets. for ord. reg. shs.(ex. *314c|May 1|*Holders o . Apr. 15 
Liquid pref. (quar one — (qu.) 65c.|May 1 Holders of rec. 174 dep. rets. for A (quar. Jewcene 1. May *Holders of rec. Apr. 8 
poe EN og MEE Peres aa % ieee of See. Age. b7 a ae ‘May 6l*Holders of rec. Apr. 8 
London # Canade Tay ee er eee — May 1 Fae mo of rec. Apr. la — (quar.) bret: (aay Ao RS +g May 6 *Holders of rec. Apr. 20 
Common (ertrn). nen nnenn senna a= May 15|*Ho of ree. May a Pre Hosiery oe te ea May 6 of ree 20 
n ( quar.) _- _-| *30c. Holders . May ins Hos dep. rets ~~" | #2 1| *Holders Apr. 
face oi | + See geese fe B 
Angeles Re peat 250.|May 1 Iders of rec. Apr. 5 Ane. ufacturing (quar. wiewennnne *650.| Aug. *Holders of rec. June 20 
hine (quar Joon Puove a May 15 Ho of rec. May 5 a Man SMAI SAS SR NR * May 1 10 to 20 
cy bag com. (quar )--| 50. 15| *Holders free. Nov. § | RAtR os neceennnnennes- )--.-| *50c. June 20) June to June 1 
*Co., common (quar -| *1% |May *Holders 0 Nov. 5 uarterly ....... & Sons (quar. ----| 50e.|Jun 20) June 10 Sept. 2 
yo AO Peer wonnennein one then. is “Holders of ree, May ‘. ay ee Cs ON toe laope. 20 oasis te Sept. 21 
+ i espana  15|*Ho May He naevhind eeeeraemseneane . 20 . Dec. 
Magnin a pennancercovere ers .|May 15|* of rec. WR csotacvreenentecencnnes 5¢.|Sept. Dec. 10 to Dec. 21 
Preferred (quar ) foxes tia. 8: | "500:|May 16 Fe ae May 20 _, eee werecere-=== Soe. Dee: Sol Des, yo ise 
tes, 0. 1)----- ders 4 “a 25c. : olders : y 
el Associa lates (N 1|*Hol . Mar aeeemaaremmagannnsions i| B rec. Ma 
) Assoc une ane era Bena on .|May lders of . 30 
Pyne oe Ueno tH In com. stock) (quar.)-|¢f “is {uly 1)eHfolders { ree. May 15a -_eeegenone , ers 1 Lame (quae) ----- eis May 15|*Hlolders of ree. ADE. 18 
™'Gommon (pay. 0 coi. stook) (quar ). 0 / . 15a hog = ag oo padi *87 ke Holders ’ Apr. 
Common (pay. nematiew J 2) Holders of rec. Aug 15a | Salt Cree pref. ( )------- May 1 oléers of rec. 
eee tosoce stock).| #14 ept. 2| Holders { rec. Nov. Savage Arms, pref. (quar.).----.- 1% May 1| H of ree. Apr. 30. 
0 yy woe in common tock).| f1% |Sept. 1) Holders or rec. Apr. 15a Schletter & Zander, cae RN 1% May 15] Holders of rec. Mar. = 
my Bon payame in common k)-| f1% |Dec. 1) Holders o . Apr. lia Paper, pref. Lavsirtbawacwtonse 1% 19} Holders f rec. Apr. 
n stoc 50|May iders of rec 194 | Seott og ~ | esgmmanncniee Steslaing -sleanehiene 4 - 14a 
Common _——— = $1. May 1| Ho fo rec. Apr. is Preferred PRE er eneveresnoese ® e|May 1/*H of reo. Apr 15a 
Common ae peat. Pee nanesoers 75e. May 1) Holders of rec. Apr. 184 | Seaboard one. (quar)....._ ed *62% May 1)\ Holders of ree. July 150 
ye AE a teerwens Oe ey 11 Howes of rec. Apr. Sonsrane Coro. (ome) | ilenacaeemngaer a Ga Holders of ree. Oct. 
Mocall Corp. ouat usr)---| d30e-|May 1} Holders ot ree. Apr. 18, | Sour, Roebuak fquar 202202 og, [Rey 3] wala of Fee. Apr. 1S 
Cor (quar.)..- 1% ,May iders of rec. sia dividend Tac Aidintabaasicbese 75¢.|May Holders o " Apr. 15 
Melville Shoe Corp., cominon (auar.)--. o.ptey 1) Helens of res. coee oe Se te Gas tas 5 ra BBE = $b 16 
pleat preferred (Gar.)-<-----~------ "Soe-guty | Holders of rec. Mayd15 Stock di a eens ‘May 1 otters of tee. Ast. i 
First pre gg bagel teeta 50. June 1| Holders of rec. Apr. 31a rothers . _ (quar) A. Sigal Real Tae 134 May 1\*Ho ers of rec. Mar. 5a 
weeny Nagle pineal aban 1% May |1)*Holders f rec. Mar. aaPreterred (st )s0+22a-2as207200- Ta Apr. 25| Hold of rec. Apr. 17¢ 
oe eee nooo _-| #1% Holders o . Mar. 31a y tasthas infos -2oooo 1% Holders . Apr. 
rreterred” (quai Jo = coo aah $3 ry HL onto ot cen Mar a Pe Ol a Bee edi. —--"- fe: May - eet os woe Aug. * 
Metropolita leum, com. (q aaah $20 . 21) Holders f rec. May Shaffer DP, com. (quar.) - . - )--| 8 . 15)*Ho: of ree. Apr. 4 
Pp ot cei haaap saaget 2 Apr 5| Holders o Mar. 31a n Steel Hoop, pref. A (quar. ).| *$1 Sept 1| Holders Apr. 1 
EEperetemenesoneroon= 1 |May 15 Iders of rec. 15a | Sharo Dohme, Ine., on (quar. (99) |May iders of rec. 14 
Common ¢ Faneeesenerorosces $ 21| Ho f rec. Apr. Sharp & Pens, a ae . 21) Ho ft rec. Apr. 

Pref erred (quar. )enrere= 62 340.) Apr. olders o S| ameter Corres erence (quar. 25¢.|Apr Holders o pr. 14a 
often Copper Ay ee oe eecne (auar). 500. +r * “Holders é 9 ro = Shenandoah Got oree Inc., com. (qu. 7s 1% pd : a - am May ore 
igan , com *75¢. Holders ” Apr. (yb dame eeemaneae 5e. 6| H Apr. 
Mich og my co ecocoane c May 10 ders of rec. Apr 19a Silver EEE PTerenssesscose - 50c.|June 1 lders of rec. 10 

Mid-Continent ah ee uar.).-| 12%e)} 10| Hol frec. Apr.d Preferred ce hpkeneade ret ea 5|May 15] Ho f reo. June 
Mtg., com. A (q@ 1 lders o . 21a eared peon alam 1.75 *Holders o - 16a 
Monareh Royalty ¢ Corp. : 1| Holders of ree. ADF. 15a | simmons (quar.) -----—— (quar) ----- “760 June 15 Holders Sf ten. Soe. 16 
coceoccescn olders * “Apr. yay Amer. a. UAP.).------ . *Holders ° 
lins Mfg., pref. (quar) === = a= : Hotere of res A lay 1 pet oe ee, egg hon (quar.)..- *1% |May 1 *Holders of ree. a. 7 
Nash mye he abd 15] Holders of Fee. Splogel-Nay-siern Co., coin. (Qa) “Soicclnany | Hotere of res. May 15 
samwowe - Sp f.)--------- Jecsene 4 ¢|May of rec 15 
d ) - June 3a ferred (qua f. (quar -| 43%e *Holders Aug. 
National ‘Cubes, ‘pref. (quar. n lw 3 Melee “ ey Bept. R aqui zB) ng «& Pane. esr ite and ' *Holders ° ven. Hew. 15 
aasoues Sirtea ces oar. 1 + 1] Motders Of ves, Ape. Ufa | Stix, Baer & Fuller; eominon (quar) -- “37 s4e|Dee. 1/*Holde 16 
National Dai bie in com k) (quar.).| f May 1!) Holde of rec. May fa | Stix, Baer Rr neneneesennesosce "3744 of rec. June 18 
Com. ) ern in com. stoc! pf. (qu. ) 1% June 1/|*Hoiders of rec. Apr. 1 Common (q 5 ecrceceocosocoo July 1|*Holders of rec. Apr. 23 
Com. (pa: Stores, Inc ist ----| *1% May 1| Holders of rec. Mar. 31 Common (quar. ail .-| *f5 1] Holders t Apr. 
o--2-0-- , 8a 0.) & Co. -=-2---- May ileHolders of reo r. 21 
National Devt: Sores. Ii (quar (quar.)..| 50¢ May 1) Holders of rec. Apr. 1 Stone (H. «a ge 4ye|May 1/*H of rec. Apr. 21 
Second Presustn. com. mmon..| 75c. May 1) Holders of rec. June 20 Common ( Co., pref. (quar.) onthly) .|*27 %e May 1|*Holders of ree. Apr. 15 
Nat. Distillers ae ces Soeenee- 1% July 1|*Holders of rec. Apr. 15 Sun Investing Cement el. A (m _--.| *75¢ 1!*Holders of ree. ADr. be 
National Firep n2 * “seamen #500. 15)*Holders ec. May 5a perior Port. m. (quar.)-...- 1) Holders to Apr. 
---- .50|May iders of r 14 | Su id Corp. co 17 15a 
National Lead Screen Service Me dy pt. (qu.)| *$1 25|May 15| Ho of rec. Apr. 1 | Super-Ma a 1] Apr. of rec. Apr. 7 
Teeelsind Gecnrties Tone uar.).-.-- taige|May 1| Holders of rec. Apr. 2 ey ge ya fl iid ct cae, Bee 
National Se ly Co., com. (q ~---] 13%c 1)*Holders . Apr. 21 Sweets Co. of M 1| Holders . Apr. 20 
gig Apeaiede *25¢.|May lders of rec 15 hes Gold iders of ree 20 
National Sup pref. (quar.) pt. (qu.) 1|*Ho f rec. Apr. Teck-Hug 1|*Ho of ree. May 
ational Tea, Corp., pr. 1} Holders o . Apr. 15 utograph Corp 1| *Holders . June 20 
Rit te eee] aaaefay | "Holders of reo: June 14a nee isa aaa a i/sHolders of Fee. July 20 
Con gS ata , 1} Ho - Sept. _eeanemabargmammaramtam 1\*Ho - Aug. 
le, com. Sance 40¢.|July ers of rec ig ie. geremomamheguamaa ders of rec 20 
National Ti Co., pret. (omer) ua)... . 1| Hold { rec. Dec. I rpiontenesetacioason-o 1/*Hol of ree. Sept. 
Nebel (Oscar) ine., common (quar.)--- 40c. Seog Holders ot see. Apr. 15  excpinpenteaeabaesnane " 1|*Holders of ree. Oct. 20 
Neisner Bros., ME Sasteaschcorene 40¢. May 1] Holders preg Apr. 16 a eannacraemeomamname 1|*Holders f ree. Nov. 20 
Common (qt i reece eesenes 1% ay 1|*Holders of rec. Apr. 16 _ernenexemenamamntetany 1|*Holders o 
Common —— 27 SN A (qu.)--| *1% |May 1|*Holders o May 16 BE nat eneiaentennennne Apr. 21a 
° May of rec, ale remoaas z of rec. 15 
U 7 : 1) Realty, 7. escccnocce ein June 1 at of rec. Apr. 4 SE eter emnrsterne com— Apr. 25 pe tone of rec. Apr 15 
Newbery Oo. pret. (aia)... ie file, tichaaen o e- ae is watcher Manutactariag Co,, mae $l etdeee of ae. uy 31a 
edimaicn , . Tha Sec. Co. ALPS ec. 
Bow ica =---] "4 [Ape 90]*Holders of res: Ape: 7 | sa eee Se Aut 15] Holders of Fee aoe. ee 
ow Co., pre Jectmecse May of rec. Apr. Thermo NUDED ntsidapecse {annual ‘\May 15 of rec. a 
New River se A sipaeicguaaebee 90c. Apr. 29] Holders f rec. Apr. 16 Preferred (qua Oil, sem ist 14)? r. 30! Holders f rec. Apr. 
Newton we — ne socesooeos $1.25 Age. 26] Holders ° rec. Apr. 21 Tide Water ig oe yy eRe 51.1c¢ rok 25|*Holders = rec. July 5 
New York A ae these (qu.)| 25c. May 1] Holders or rec. Apr. 21 Tide Water Oil, p ee Sa Bann nn aoe *40c. ~ , 95] *Holders or rec. Apr. 15a 
W.'Y, & Honduras Roosrle i | ie eee ih ee of ree. Apr. 21 Tobacco Products onc cniettaamnes May 1| Holders of ree. June 1 
N.Y. & Ho ise, Ine., com. (quar.) 1% 1|*Holders of ree. June 20 wack dividend ones cn-nasaso=- Titoltuee 15/¢teaee o . Sept. 1 
ee a SO. (GENE. *75¢.|May *Holders of rec -20 | Tra ~donws De gta *37 44ce| June ders of ree ‘ie 
ee Ge = Sees ee Tameontinial Of Gr aa oe ee tnceaes 2 ree i, 
Nichols ae ee eee.)--- *50c. Dec. 31|*Holders f rec. Mar. 31 Traung Label ) ee ee May 1\*Holders f rec. Apr. 
“gommon ( MAF Jon enn---n----- rar 21|*Holders of ree. June 20 Class A (quar.) . -- mr eae Bly x) metdere of ves. Apr. 30 
Common 4 med erencececccene --| *74e.|Apr. 1|*Holders o Sept. 20 Class A (quar -, $3 pref. (quar.)-- 50c. |May 12]*Holders o Apr. 19 
». (quar) -- == eal be iene . 15 Corp ones) See fee ore See Se 
wipedng Mens Co (aia eqihonesathec: | May 1| Holders ctaen Ae. 15 Pears Ca - cauat.) quar.)---| +90e.|May  1/+Holders page oi 17 
Noblitt-6: den , eee eae mia s|May 1|*Holders f rec. May Trunz Pork Works, com. (quar. wo-| *75¢. 10] *Holders f rec. Apr 
Stock divi ° sthly) _.*/66 2-3¢ ne 1|*Holders o: June 15 Pos oe ae ee *50c. |May 10) *Holders o ‘ Apr. 174 
Noma Electri fA “month arrne 66 2-3e/Ju 1|*Holders of rec. July 15 | Tu ref. (quar.) -.-.- uar.)..-------- *el |May Holders of rec. Apr. 174 
ak Gee = --- 2-3e] July of rec. $3 p _ yep talaenanene May 10 of rec. 1 
a om oe A (monthly) ..-.--------- *|66 1|*Holders ge ~ SF 2 se OO apace 50c. 10| Holders May 
Pref onthly).--------- *|66 2-3c) Aug. 1|*Holders of rec. Sept. 15 Stock Sef Gaul, Ganan.) ecosepeccoce el |May 15|*Holders of rec. Aug. 1 
Preferred A paper er duoosenthae *!66 2-3c|Sept. 1|*Holders of rec. Oct. 15 chy Sn saeecnendenemsimepminte *62 }4¢/ May 15|*Holders of rec. Nov. 1 
Preferred A an 2 nena 66 2-3 |Oct. 1|*Holders of rec. ao ts | Cues emg mae eng warenne--e-- *62 44¢/ Aug. 15|*Holders of rec. May 174 
Preferred A tere dt perbeipe crisis */66 2-3c| Nov. 1|*Holders of rec. Apr. 15 ee ee CO en enanoneae *62 40| Nov. 1} Holders of rec. Apr. 174 
Preferred A oo pipiens *|66 2-3¢) Dec. 1)*Holders of rec. May 16 Oye ae Spa esnouenineien ay sinceos 40c.| June 1, Holders of rec. July 17a 
Preferred A onthly) -- -----------* *50c.|May 26|*Holders of rec. Apr. 20 Q ly-..------- — yestapreeemeaapa 1% |May 1) Holders of rec. June 13 
Freferred A So SURE.) 22 none ia, *Holders of rec. July 20 meng or ERY Meee onsen noe 1% |Aug. iders of ree. 15 
peeing 63 : ited B ) ae al a ce bs 1|\*Ho f rec. May 
Northwest '@bmonthiy)on > ---|*$1.50|May 1|*Holders of rec 20 United Bise (quar.) -  yeaeeemen Ea 1|*Holders 0 Apr. 1 
Oceanic Oil ( Te CPP on-~<s *$1.50/ Aug. 1|*Holders of rec. Apr. 30 eferred (quar.) -- Ted ied—deed eden *75c.|June *Holders of rec. 
red tar eeares (quar.)....- *$1.50|Nov. *Holders of rec. 12 Prefe bon, preferr f. (quar.).-.| | 1.50)Apr. 20 10 
dN aaa eae aD . 15 . Apr. ted Car is, pre’ oxel “ae . Apr. 
Preferred ea Gases ae: “ia May ileHolgere oo =. = United Linen Supply. pref. B tp sai nee See oe ee a oe 
aaa, . Apr. Li -*| wl2¥4 *Ho . Apr. 15 
DDI, bret. (alae) daae5| i-séineny 151 Gots of reo. June 30a United Molasses SOF. FOG =p eee --- *| * ieee Sas oe ree. July 156 
Sliver United Fite, Sus rj. 1H ie il deere ce doe Be Come el a of Fe: Get. 5a 
Oliver aet ceeay on eee) 15| Ho t Dee.3 Amer. dep. ‘Works, com. --| 500. . 1| Holders f rec. June 
Oppenheim, Bigs Serer teaatennemos 183 leet Ry Bets. of 200. | rig +g ~~ sacs craptedet ante Cg oe RE mde Sept. 20a 
Otis Elevator, ~~ deh peanaeet 134J/an 1, Holders of rec. Apr. 2la | U ee Se nen cenewm ene nne 1% |July 1) Holders of rec. Dec. 20a 
Lrsone ft sa a $i |May Holders of rec. r. 2la Co |S nemo saaeeabaneee 1% , ldera of rec. 31a 
(quar.) mene % May 1 of rec. Apr. Commo 7 Seabee aan Jan2’31| Ho of rec. Mar 1 
A eneenenemeet 1% 1| Holders rec. Apr. 20 a re aed, alee geaestae 1% |Ja 30| Holders May 
Outlet Co., he (quar.)...---...- 1s |May 1/*Holders of : May l5a oo G5 ep a eam 50c.|Apr. *Holders of rec. Apr. 2 
First pieferr OE CMO) cbc cncenncos *60c.|May 2| Holders of rec. ay 8 Pre ee 5 ok np, aegis amet *30c.|May 15 Holders of rec. 15 
Second preferr (quar.).......... 25c.|June 1 Iders of rec. M 1 Preferr fit-Sharing Corp. pr “Ne. 1)... 1 |May 1 d of rec. Apr. la 
ty ona) ag ea 15|*Ho c. Apr. United Pro y Drenden ) $ 1| Holders ec. Apr. 
Pacific Clay (quar.)..... *1% |May 5|*Holders of re 15 ur. Trust ining (quar.)_ 75¢.|May lders of r 15a 
ah — 2 ene ».JApr. 15 of rec. Apr. United Sec ension Min u.)-- ay 1| Ho f rec. Apr. 
, om. (quar.) - . f.(qu.)| *50c fay 1|*Holders May 20 nited Verde Ext t. Co., $3 pf (qu. )-| $1.50|M i] Holders o Apr. 11 
Paepcke COED. & Lipscombe, Inc.,p r. 20)| *$2 May 1} Hoiders of rec. May 5 U British Internat. 1st pref. —. - $1.50|May 1}*Holders of rec Apr. 11 
Parke, Aust . (period Jan. 1 to Ap 87 Ko.|June 15| Holders of rec. Apr. 22 | U.S. & Foreign Secur., 1. com. (quar.) *$1 25|May 1|*Holders of rec. Mar. 31¢ 
Peabody ty he. Co., cl. A (qu. shiek $1 May 1| Holders of rec. Apr. 30a | U.S. Industrial Alcoho lst pref. (qu. ). *93 %{c|May Holders of rec. June 30a 
Pender (D.) mmon (quar.).-.— ~~ 144 |May Holders of rec. r. 30a | U. 8. Internat. Secur., id (quar.) ---- 234 |Apr. 20 Holders of ree. pt. 20a 
fared (alan en We)-----~- c.|June 2 of rec. Apr. U.8.& fs. part paid eeu July 20 of rec. Se 31a 
Jewccna (qu.)_| 62% 2| Holders Apr. 18 llotment ct com. (quar. 2 Holders . Dec. 
Preferred (quar. ting Co., cl. A 50c./June Iders of rec. 18 A Foundry, paddies : ders of rec 3la 
meee Ca. et. A (s.). 1} Ho Apr. Fee os Sees OO. OS 2% *31| Hol ec. Mar. 
Feppayrrenia eeenccesccce fal)} 10c.|May Holders of rec. 21a | U. n (quar.)....- ---| 236 |Ja20°% Holders of r June 30a 
Spbtrititte & B (spec 40c.|May 1 of rec. Apr. Commo "a ois Apr. 20 of ree. 30a 
i), sine., Pens ae ; 1) Holders Apr. 15 Common (quar ny 30ce. 20| Holders ec. Sept. 
paien, pee weg = op ed eal 1% |May 5|*Holders of rec. r. 15 A me rent Sapa ~~] 30e.|July Holders of r Dec. 31a 
Phillipe-Jones Corp. squat) -- 27772 40e.|apr. 25 ge py 4 “ First prefered (quar)-2-.- te Sere. 2 Solders of ree. idee. gia 
ae taees ne ‘June 1| Holde June rst preferr )~--=- “4 So) Bo =. a 
Pickwick Corp., ings Co. (quar.)__ --| 1% |June 1|*Holders of rec. Apr. 21 Fi preferred (quar * -"| #30¢e./Apr. Holders of r Sept. 30a 
Pittsburgh Forg pref. (quar.)_.___ on ) -|. *25c.|July 1|*Holders of rec. Apr. 25a First ferred gg ag “| £300. July 20 Holders of rec. Dee. 31a 
Pittsburgh Stee f Amer. com. (qu ~-|*12%e May Holders of rec. - 10 First pre eferred (quar.)_ = “| 430¢. . olders of rec. > is 
fee heer en eee). May 15 f rec. Apr. Second pr (quar.)_- 20'31| H f rec. Ap 
Pressed Be abe ecsente==* 50¢c. olders o 1 preferred ae 130¢.|Ja Iders 0 . 21a 
feeuet & Comes. fs waien 1026---|, 935 oe ak Holders of ree. May 1 Beoond preferred (quar )--2----2- 7se|May 1] Holders of ree. Abr. 21a 
Procter Inc., pre conte 1] Apr May 1 nd preferr uar.)-.-------- 75¢. 1} Holders ; 
Prudence Co., lB. ----n----2-e--- 20c.|May *Holders of rec. 1 Seco nsol. Oil (q - (quar.).. 1 May 
Pruett Sehattor Che quar.)-_..-.......| *14 |May * Me ra of rec, ay 21 he eran pon Pye ye (qu.)---.) 134 
Guaber Oe, pref. oo dividend. -__- i May 1} Holders of rec, 3a Gabvenaa Pipe & Rad. 
Quak stoc “(ie ' " 
Bapid Eleotrotype clees A ique.) . Apr. 22| Holders of rec. Apr 
& Stee 22-1000. ...- 
aidan Grane 6. 
Adjustmen 
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Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Vadsco Sales Corp., pref. (quar.)--.--- 1% |May 1) Holders of rec. Apr. 21a 
Vapor Car Heating, pref. (quar.)---.--- *1% |June 10|*Holders of rec. June 1 

Preferred (quar.).....------------- *1% |Sept. 10|*Holders of rec. Sept. 1 

Preferred (quar.).......----------- *1% |Dec. 10|*Holders of rec. Dec. 1 
Vick Chemical Seed ag eT 624c|May 1) Holders of rec. Apr. 16a 
Victor Ta -, com. (quar.)....|*$1 May 1)*Holders of rec. Apr. 5 

ulean esietinen, on&commonA; 1 Apr. 19) Holders of rec. Apr. 10a 

Preferred and preferred A (quar.)..--| 1% |Apr. 19) Holders of rec. Apr. 10a 
Vulcan Detinning, com. & com. A (qu.)-| 1 July 21) Holders of rec. July 5a 

Preferred and preferred A (quar.)---| 134 |July 21) Holders of rec. July 54 
Walker Mining Co. (No. 1).-..-------- *74c.|Apr. 25|*Holders of rec. Apr. 10 
Waltham Watch, pref. (quar.).------.- *1% |July 1)*Holders of rec. June 21 

Preferred (quar.)...-.-.------------ *1% - 1)*Holders of rec. Sept. 20 
Warchel Corp., pref. (quar.)....------ *62\4c|May 1/*Holders of rec. Apr. 15 
Western Air Express (quar.)...---.--- *15¢.|.May 1)|*Holders of rec. Apr. 15 
Western Grocer, com. (quar.)..-...-.-- *37%4c|May 1)|*Holders of rec. Apr. 30 
Western Tablet & Stationery, com. (qu.) 50c.;May 1/ Holders of rec. Apr. 21 
Westinghouse Air Brake (quar.).....-- 50c.|/Apr. 30} Holders of rec. Mar. 3a 
Westinghouse Elec. & Mfg.— 

Common and preferred (quar.)-..--.-- $1.25|)Apr. 30| Holders of rec. Mar. 11 
White Sewing Machine, pref. (quar.)---| $1 May .1| Holders of rec. Apr. 19a 
Wiebolt Stores (quar.)_...-.---------- *40c.|May 1)|*Holders of rec. Apr. 15 
Willi & Baumer Candle, com. (quar.)-.-- 10c.|May 15) Holders of ree. May 1 

CGCommoes (extra). ..-.....5026sc.se0 10c.;May 15) Holders of rec. May 1 
Williams (R. C.) & Co. (quar.)-------- 35¢.|May 1) Holders of ree. Apr. 15 
Wil-low Cafeterias, Inc., pref. (quar.).-| $1 May 1) Holders of rec. Apr. 19 
Winsted Hosiery (quar.)_...-...-.---- *2%4 |May 1)\*Holders of rec. Apr. 15 

1|*Holders of rec. Apr. 15 
1|*Holders of rec. July 15 
1|*Holders of ree. July 15 
1\*Holders of rec. Oct. 15 

Ext ° 1\*Holders of rec. Oct. 15 
Winters & Crampton Mfg. pref. A (qu.).| *50c.;May 1)*Holders of rec. Apr. 15 
Winton Engine, com. (quar.).-.------ $1 June 1| Holders of rec. May 30 

Preferred (quar.)....-----.- 75c.|June 1) Holders of rec. May 30 
Wolverine Petroleum (special) .- $6 Apr. 25) Holders of rec. Apr. 10 
Woolworth (F. W.) Co. (quar.)-. 60c.|June 2) Holders of rec. Apr. 21a 
Wrigley (Wm.) Jr. Co. (monthly) - 25¢.|May 1/ Holders of rec. Apr. 19a 

a E aen Oe eae 50c.|June 2) Holders of rec. May 20a 

ee RRR ere 25c.'July 1! Holders of rec. June 20a 














*From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Exchange Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
@ Correction. ¢ Payable in stock. 


Jf Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. j Payable in preferred stock. 


j Colonial Bond & Share com. stock dividend payable either in cash or stock. 


k Holders of Empire Public Service Corp. have option of applying dividend to 
purchase of class A stock on basis of one-fortieth shere for cash share held. 


1 One share Columbia Oil & Gasoline, com., vtc., for each five shares Columbia 
Gas & Electric, com. 


r Canada Iron Foundries preferred and common dividend subject to confirmation 
by general meeting on April 17. 


t Payments on 2d pref. stock of U. 8. Pipe & Fdy. Co. subject to discontinuance 
in the event of the redemption of that stock before all dividends are paid. 


t Union Natural Gas of Canada dividend payable either 40c. cash or 2% stock. 


© Seagrave Corp. dividend is payable in cash only. The optional feature was 
discontinued some six months ago. 
tw Less deduction for expenses of depositary. 


dd American Cities Power & Light Class A div. is payable in class B stock unless 
written notice is received on or before April 15 of stockholder’s desire to take cash, 


ee A dividend at rate of $4 per share per annum from March 1 1930 to date upon 
which plan shall be consummated is payable 14 days after date of consummation 
of plan to holders of record April 2. 


gg Shenandoah Corp. div. is 1-32d share common stock 
holder on written notice on or before April 15, 75c. cash. 


hh Uniess ~~ to the contrary, Pacific Public Service dividend will be paid 
in class A stock 


4 Preferred mention of Corporation oo. ‘aan 
give written notice to that effect not later than April 1 


or at option of stock- 


who desire cash must 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 


report. 


The new returns show nothing but the deposits, 


along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 12 1930. 























*Surplus and) Net Demand Time 
Clearing House * Capttal Undivided Depostis Depostts 
Members Profits. Average. Average. 
$ 3 3 3 

Bank of N. Y. & Tr. Co-.. 6,000,000 14,512,400 62,964,000 10,974,000 
Bk. of Manhattan Tr. Co. 22,250,000 43,707,300} 184,308,000 43,413,000 
Bank of Amer., Nat. Assn. 36,775,300 41,293,100} 163,551,000 63,932,000 
National City Bank---.-- 110,000,000} 130,559,400)a1011640,000) 234,632,000 
Chemical Bk. & Tr. Co... 15,000,000 22,348,600} 208,005,000 19,511,000 
Guaranty Trust Co.-...--. 90,000,000} 205,035,100) b790,650,000| 122,516,000 
Chat. Phen. N.B.&Tr.Co. 16,200,000 19,492,800} 151,279,000 43,317,000 
Cent. Hanover B.&Tr. Co. 21,000,000 84,128,000} 370,109,000 49,744,000 
Corn Exch. Bank Tr. Co. 12,100,000 23,115,300] 179,421,000 33,013,000 
First National Bank---.-- 10,000,000] 105,614,300! 218,616,000 19,887,000 
Irving Trust Co....-.-..-- 50,000,000 84,197,900} 363,846,000 57 814,000 
Continental Bk. & Tr. Co. 6,000,000 11,345,700 10,367,000 834,000 
Chase National Bank.---| 105,000,000} 138,568,700) 745,375,000 84,838,000 
Fifth Avenue Bank------ 500,000 3,793,600] 25,496,000 1,587,000 
Equitable Trust Co----.-.- 50,000,000 63,916,300} d462,961,000 77,740,000 
Bankers Trust Co...-.-- 25,000,000 84,295,800] e388 ,840,000 72,462,000 
Title Guar. & Trust Co... 10,000,000 24,671,900 37,667,000 1 790,000 
Fidelity Trust Co...-..-- 6,000,000 5,695,100 44,046,000 4,756,000 
Lawyers Trust Co-...-..-- 3,000,000 4,694,300 19,400,000 2,148,000 
New York Trust Co--.--. 12,500,000 34,851,100} 156,870,000 29,617,000 
Comm’! Nat. Bk. & Tr.Co 7,000,000 9,105,300 44,682,000 8,818,000 
Harriman N.B. & Tr. Co. 2,000,000 2,395,700 31,419,000 6,834,000 
Clearing Non-Members 
City Bank Farmers Tr.Co. 10,000,000 13,014,600 8,054,000 1,374,000 
Mech. Tr. Co., Bayonne. 500,000 893,900 3,138,000 5,452,000 

TOCA . ccccwesceesens 626,825,300! 1,171,246,20015,682,704,000) 996,463,000 





* As per official reports: National, Mar. 27 1930; State, Mar. 27 1930; Trust 


companies, Mar. 27 1930. 


Includes deposits in foreign branches as follows: (a) $311,793,000; (b) $141,905,- 
000; (c) $15,217,000; (d) $117,283,000; (e) $70,209,000. 





The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending April 11: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, APRIL 11 1930. 


NATIONAL AND STATE BANKS—Average Figures 















































OtherCash|Res., Dep..\Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans Gold. \Bk.Notes.| Elsewhere |Trust Cos | Depostts. 
Manhattan— $ $ RE $ $ 
Bank of U.S - - ..|215,864,000! 17,000/4,153,000'32,122,C00/ 2,107,000/212 640,000 
Bryant Park Bk_| 2,628,100) 41,900 136,200! 380,900, | ..._.- 2,174,700 
Grace Nationai__| 23,270,290) 4,000 66,152| ee 1,605,771; 20,512,880 
Port Morris_.... 3,543,100) 14,700} 95,000) 247,500) -..... 2,968,800 
Se ‘a 146,180,000 27,000)1 835, ‘000! 9, Oaa "000 26,868,000, 155,154,000 
ooklyn— 
Brooklyn Nat'l_.| 8,626,700) 17,400} 51, 100, 536,30 458,900) 5,839,700 
Peoples Nat’l..-.| 7,600,000 5.000) 100, 000| 529,00) | 95,000; 7,500,000 
TRUST COMPANIES—Average Figures 
Res've Dep.,| Depos .Other 
Loans. Cash N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostts 
Manhattan— $ $ $ $ 
American... ........ 50,802,700} 10,421,200 821,300 20,800} 50,648,000 
Bank of Europe & Tr.| 15,787,418 839,723 SO ER ee 15,262,530 
Bronx County -_.--- 24,924,927 708,0¢41 1,006,000) - cacccn 20,714,684 
— Exchange BE} 22,060,000! 1,298,000} 1,800,000)  _. __- 20,338, 
PDs tvtinedadéus 87,159,600! *5,202,800| 5,786,600} 4,819,000! 87,519,400 
Federation pe lain aise mie 17,842,455 126,248} 1,292,399 121,672) 17,479,408 
a ee aS 19,887,600} *2,914,000 344,6) ---.--.-| 17,249,800 
tata tide ER eS:* ,052, 3,053,000} 44,221,000} 2,784,000 — 931,000 
— States...... 74,523,417) 4,000,000) 12,453,638) ...... 2,505,853 
Brooklyn......-..--. 121,655,000] 2,060,000] 22,764,000} -.-... 124,895,000 
Kings County - - ..-- 27,215,120) 1,890,989} 1,807,880) -...-. 24,177,108 
Bayonne, N. J.— 
Mechanics. -......-- 8,972,911 234,435 842,666 317,697' 8,973,989 








* Includes amount with Federal Reserve Bank as follows: Empire, $3,512,800; 
Fulton, $2,178,800. 














Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Aprtl 16 Changes Jrom Aprti 9 Aprtl 2 
1930. Prevtous Week. 1930. 1930. 
$ 3 $ 

eee ae 97,475,000) Unchanged 97,475,000} 97,475,000 
Surplus and profits...... 103,326,000} Unchanged 103,326,000} 103,107,000 
Loans, disc’ts & invest’ta_|1,113,955,000 + 865,000) 1,113,090,000)1,119,154,000 
Individual deposits. ..... »296,000} +3,872,000 .424,000| 682,844,000 
e to banks........... 154,773,000} 5,736,000} 160,509,000) 152,308,000 
Time deposits.......... 280,871,000} +6,658,000)| 274,213,000} 273 977,000 
United States deposits--._ ,044, —2,286,000 15,330,000 17,965,000 
Exchanges for Clg. House 32,659,000 +972,000 31,687,000 35,176,000 
Due from other banks- -- 86,081,000} 2,561,000} 88,642,000) 86,353,000 
a ve in legal deposit’ies| 84,036,000 —349,000} 84,385,000} 83,275,000 
Cash in bank........... 7,287,000 + 188,000 7,099,000 6,901,000 
Res've Ay excess inF.R.Bk 52,000 —384, 1,336,000 373,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 12, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
réquirements. This will account for the queries at the end 
of the table. 




















Week Ended Aprtl 12 1930. 
Two Ciphers (00) April 5 | March 29 
omitted. Members of Trust 1930. 1930. 
F.R. System| Companies. Total. 
3 $ $ 3 
CE ii ioicdilh ehacwioia 60,134,0 7,500,0 67 ,634,0 67 ,634,0} 70,038,0 
Surplus and profits....| 220,580,0 16,714,0| 237,294,0| 237,294,0) 232,832,0 
Loans, dise’ts & invest./1,087,632,0} 64,487,0)1,152,119,0/1,152,405,0)1,147,753,0 
Exch. for Clear. House ,056,0 337,0 34,393,0 2,975,0 .576,0 
Due from banks..-..-.. 97,160,0 * 13,0 97,173,0| 105,476,0 97,250,0 
Bank deposits.......-. 148,261,0 1,823,0} 150,084,0| 157,443,0) 146,073,0 
Individual deposits...| 632,375,0| 29,393,0) 661,768,0| 673,246,0| 659,173,0 
Time deposits_.....-- 234,503,0 15,418,0| 249,921,0) 251,976,0) 256,402,0 
Total deposits. .....-- 1,015,139,0| 46,634,0)1,061,773,0/1,082,665,0/ 1,061,648,0 
Res. with legal depos-- Fi  eccmmaae 71,538,0 3,698, 70,795,0 
Res. with F. R. Bank.| .......-. 4,345,0 4,345,0 5,363, 4,422,0 
Cash in vault*.._..-- 9,772,0 1,749,0 11,521,0 11,118,0 1,660,0 
Total res. & cash held- 81,310,0 6,094,0 87,404,0| 90,179,0) 86,877,0 
Reserve required-.--.. ? T ? ? ? 
Excess reserve and cash 
oo aay ? ? LU: ? ? 











*Cash in vault not counted as reserve for Federal Reserve members, 
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The following is the return issued by the Federal Reserve Board Thursday arternoon, 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents aud between the latter and 


Weekly Return of the Federal Reserve Board. 


Federal 


In the first table we 


h 
the correspo 


cn mm 


April 17, and showing she condition 


resulte for the system 


latest week appears on page 2676, being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF. THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 16 1930 


nding week last year. 
ederal Reserve Agents’ 
transactions in Federal Reserve notes between the Comptroller and 

rve banks. The Reserve Board’s Comment upon the returns for the 








































































































Apr.16 1930.|Aprtl 9 1930.|/April 2 1930.| Mar. 26 1930.|Mar.19 1930.|a¢ar. 12 1930.) Mar. 5 1930.|Feb. 26 1930 |April 17 1929 
RESOURCES, % 3 z 3 3 g $ $ $ 
Gold with Federal Reserve agents... ..-/1,688,084,000 1,703 .584,000|1 693,284,000) 1,717,859,000/1 683,659, 1,656, 159,000] 1,615,230,000) 1,629,630,000)1,288,060,000 
Gold redemption fund with U. 8. Treas. 41,245,000) 42,245,000 51,851,000 51, ’ 53,266, 53,766,000 53, ,000 55.409 ,000 70,573,000 
Gold heid exclusively aget. F. R. notes|1,729,329,000| 1,745,829.000/1,745,135,000) 1,769,.724,000! 1,736,925,000/1,709,925,000| 1,669,000, 1,685,039 ,000/1,358,.633,000 
Gold settlement fund with F. R. Board..| 592,097,000} 587.240,000| 588.864,000| 587,221,000} 615,496,000] 638,.670.000| 648,856, 634,655, 674,560,000 
Gold and guid certificates held by banks.) 710,065,000) 704,212,000) 687,710.000) 693,957,000) 683,616,000 . ,000} 677,667,000} 669,937.000| 746,290,000 
Total gold reserves....--..--.---.--|3,031,491,000 3,037,281 ,000|3,021,709,000!3,051,002.000}3,036 037 ,000/3,039, 159.000|2.995,523,000| 2,989,631 ,000|2,779.433,000 
es other than gold.............- 177,413,000) 184,069,000) 187,167,000) 191.079,000) 185, ¥ 183, i 188, x 196,954,000} 176,490,000 
Total reserves. ....- onn-2----------|3,208,904,000 3,221,350,000!3,208,876 ,000|3,242,081,000)3,221 ,095,000|3,222,862,000/3, 183,959,000) 3,186 ,585,000|2,955,973,000 
Non-reserve cash.....-..-----.-.-.--| 65,027,000, 67,460,000) 67,422,000) 72,366,000) 71,600, 71,724,000} 67,857,000, 70,001,000) 77,102,000 
Bills discounted: 
Secured by U. 8. Govt. obligations_..| 96,649,000) 105,035,000] 113,652,000} 86,476,000] 82,970,000] 120,838,000] 148,890,000] 184,163,000] 533,992,000 
Other bills discounted............-- cricneescw sce 121,129,000, 127,471,000} 120,353,000] 122,664,000] 145,500,000} 159,726,000} 158,618.000) 460,304,000 
Total bilis discounted .....- w-e------| 213,804,000, 226,164,000) 241,123,000} 206,829.000) 205,634,000] 266,338,000} 308,616,000) 342.781.0000) 994,296,000 
Bills bought in open market...........| 302,414,000) 267,002,000) 301,297,000) 256.482.0000) 185,017,000) 256,538,000) 271,202, 299,306,000} 141,027,000 
U. 8. Government securities: 

Ae SS SERRA eenneceseeeee----| 68,478,000) 58,226,000) 54,105,000) 41,603,000} 56,252,000) 66,339.000} 69,660,000; 79,167.000 51,629,000 
Treasury potes....-....-----------| 177,583,000) 184.404,000} 194,519,000] 192.520,000} 211,763,000} 214,504,000] 209,665,000] 221,030,000} 91,841,000 
Certificates and bills......-.......--| 289,332,000) 284.666,000) 281,765,000) 294,876.000] 293,424,000] 233,270,000) 206,820,000) 182,558,000} 17,959,000 
Total U. 8. Government securities_...| 535,393,000) 527,296,000) 530,389,000] 528,999,000) 561,439,000} 514,113,000) 486,145,000) 482,755,000; 161,429,000 

Other securities (sce note)....-.------- 9,865,000 8,780,000 8,780,000 8,780,000 8,780,000 ,080,000| 12,230,000) 13,680,000 7,295,000 
Foreign loans on gold......--...--- LACE SDOE: nadthasktaosl pormkbenll . neand, cabbage eeebe tp taatanea  dpiadokeal 6,115,000 
Py hm nna (see note) ....|1,061,476,000) 1,029,242,000) 1 ,081,589.000) 1,001,090,000| 960,870,00C|1,049,069,000/ 1,078, 193,000) 1,138,522,000/1,310,162,000 
a o + eee -wsceceesce Setitdidabecaceeénel sbeenceteal sesesasnesl sedhanredal oteenee ( ckmbaeeeeh  castiadeeed csonskeddeeitbadeagho te 
Due from foreign banks (see note)....... 711,000 711,000 722,000 724,000 723,000 722,000 722,000 721,000 723,000 
Unoollected items.........------ -----| 736,580,000} 588,014,000! 645,994,000] 582.194,000| 705,903,000] 639,502,000} 631,687,000} 678,198,000) 803,693,000 
Bank premises.....-....-.----..--.--| 58,509,000) 58,507,000; 58,507,000} 58.501.000} 58,480,000} 58,453,000} 58,419,000) 58,419,000) 58,733,000 
All other resources .-.......-..---...- 11,006,000 12,304,000 12,195,060 11,479,000 11,916,000 15,458,000 14,785,000 14,857,000 7,700, 
sees 7 T Te ececccnce 5,142,213,000 KesahheceOA thongs se 4,968 ,435,000 5,030,587 ,000|5,057,790,000 5,035,622 ,000 Be reen rar 
F. R. notes in actual circulation..... ---/1,547 869,000) 1,558,305,000 1,576,097 ,000! 1,572,900,000) 1,583,701,000) 1,609,006 ,000/ 1,641,426 ,000) 1,637,094,000 1,653,228,000 
Member banks—reserve account--._- 2,380,128,000|2,344,643,000/2,375.348 000/2,339,844,000 |2,290,540,000/2,353,902 ,000/2,315,190,000|2,345,858,006 2,302,392,000 
eer 36,736,000} 25,683,000} 38,922,000] 20,418,000 008,000 1,171,000 6,732,000} 36,840,000} 45,455,000 
Foreign banks (sce note).........-..- 5,730,000 6,371,000 6,610,000 8,128,000 6,503,000 6,696,000 7.710,000 6,389,000; 10,163,000 
Other deposits.........-.-.----..-- 20,538,000 penttgh este 22,167,000 20,077 .000 19,447,000 19,672,000 19,476,000 18,893,000} 21,764,000 
Total deposits ..-.........--------- 2,443,132,000 2,395,476,000 2,443,047 ,000 2,388,467 ,0U00 2,319,498,000 2,381,441,000 2,349, 108,000 2,407 980 .000|2,379,774,000 
Beferred availability items..........-- 681,164,000} 553,971,000) 586,667,000} 537.074,000| 660,145,000; 599,918,000] 578,440,000; 635,683,000) 748,167,000 
Capital paid in.....-..- ecosccoceccse 174,153,000] 174.217.0000] 174,246,000} 174,266,000] 172,245,000} 172,212,000} 172,064,000} 171,813,000] 155,133,000 
Ginn wcbscasoccccncanssecasecece 276,936,000} 276,936,000) 276,936,000} 276,936,000] 276,936,000) 276,936,000] 276,936,000) 276,936,000| 254,398,000 
All other liabilities .........--....-- -~| 18,959,000) 18,683,000} 18,312,000} 18,792,000 18,062,000 18,277,000 17,648,000} 17,797.000, 23,386,000 
Total liabilities . -........----.--.-- 5,142,213,000] 4,977,588,000/5,075,305,000|4,968,435,000|5,030,587 ,000)5,057,790,000|5,035,622,000)5,147,303,000/5,214,086,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined ....... 75.9% 76.8% 75.1% 717.0% 17.7% 76.2% 75.9% 73.9% 68.9% 
Ratio of total reserves to deposits and 
F R. note liabilities combined --._--- 80.4% 81.5% 79.8% 81.8% 82.5% 80.8% 79.8% 78.3% 73.3% 
Contingent liability on bills purchased 
for foreign correspondents. -......-- --| 459,446,000) 469,571,000] 475,524.000] 496,661,000] 503,362,000} 505,599,000) 605,179,000) 513,346,000) 347,390,000 
Dtstributton by Maturtttes— $ $ $ . $ $ $ $ x 
1-15 day bills bought in open market.) 190,529,000) 171,421,000} 205,190,000} 172,731,000} 79,605,000] 135,843,000) 125,896.000} 158,895,000) 62,231,000 
&-15 days bills discounted -.-....-..--. 141,044,000) 151,547,000} 164,494,000} 132,180,000] 128,042,000] 179,416,000} 222,086.000| 253,437,000) 830,046,000 
4-15 days U. 8. certif. of indebtedness_ BOGE coccadacae 100,000 2,160,000} 29,000,000} 77,728,000} 54,032,000 150, 5,010,000 
1-16 days municipal warrants... .....-. OL BGR SA SIE EAA SST) LRN PE: Tora sg RL ER Ee ate a aR NOAM SES Bas Le 
16-30 days bills bought in open market..| 47,760,000} 39.178.000} 41,454,000} 28,467,000} 36,401,000} 49,042,000} 63,532,000) 70,628,000) 28,503,000 
16-30 days bills discounted -.........-- _ 17,888,000} 18,725,000} 19,682,000] 17,966,000} 19,040,000} 23,522,000) 24,488,000) 23,760,000) 40,490,000 
EE Be RROD BERET eee ali: Paar Deir: Rei eRe SRE: emaiagumnse 
16-30 days municipal warrante_......-.)  ......-_. 30.000 | EES RN ETS! a Ae Spiers Sete BS eG. aa peeks! 
81-60 days bills bought in open market.| 48,709,000) 47,492.000| 40,996,000) 40,634,000; 45,272,000) 45,257.000) 52,697,000) 50,007,000) 34,736,000 
31-60 days bills discounted -_.......... 24,958,000} 27,125,000] 27,502.000} 27.694.000| 30,205,000} 33,082,000} 34,230,000) 36,142,000) 68,164,000 
81-60 days U. 8. certif. of indebtedness . 1,000} 32,400.000}] 27,000,000} 38,000.000| 38,000,000] -.-.------] ---.------] -.--.----- 930,000 
31-60 days municipal warrants.......--) ..-.------} ool eee} Lee 30.000 30.000 000 SES Se ae eon Ona 
61-90 days bills bought in open market.-| 12,370,000 8.690.000} 13,277,000} 13,977.000| 22,669,000] 25,618,000) 28,375,000} 19,583,000) 13,048,000 
ills discounted - - - ....-..-- 16,693,000] 16,534,000] 17,646,000} 16,462,000] 17,080,000} 20,536,000} 18,927,000} 20,012,000) 41,955,000 
61-00 days U. 8. certif. of indebtedness.| 92,385,000} 57,037,000} 58,072,000) 56,115,000] 72,530,000) -.-.------ eee Pee 6,000 
EE ER  C COS RR Seka CeCe Sco aeyREr PE cea ON Se pies 
Over 90 days bills bought in open market 3,046,000 221,000 380.000 673,000 1,070,000 778,000 702.000 193,000 2,509,000 
Over 90 days bills discounted ___.__. ---| 13,221,000} 12,233,000} 11,799,000! 12,527,000} 11,267,000 9.782.000 8,885,000 .430,000| 13,641,000 
Over 90 days certif. of indebtedness...-| 195,306,000} 195,229.000| 196,193.000} 198,601,000} 153,894,000] 155,542,000] 152,768,000} 148,371,000} 12,013,000 
Tee nN eg ik cee OR ek. simdicededt i woambembes 300.000 
FP. R. notes received from Comptroller -.-/3, 140,246 ,000|3, 146,693 ,000/3.131,407,000|3,142,406,000|]3,230,561,000|3,295,118,000/3,332,638,000/ 3,391,218 ,000|2,835,968,000 
¥. R. notes held by F. R. Agent. - -- -.~~|1,275,751,000) 1,252,741 ,000/1,231,271,000) 1,226.726,000| 1,283,902 ,000)1,291,275.000)1,318, 110,000) 1,363,869,000) 767,927,000 
Insued to Federal Reserve Banks--._~/1,864,495,000) 1,893,952,000}1, 900,136,000) 1,915.680,000}1,946 ,659,000|2,003,843,000|2,014,528,000|2,027,349,000|2,068,041,000 
How Secured— 
By gold and gold certificates...........| 402,028,000} 402,028,000} 402,028,000} 402,239,000] 401,539,000} 399,239,000} 397,210,000} 404,910,000] 366,995,070 
Geld redemption fund -............ FES (ye | Betickiieo, Sho hie Bee et Bcc, Bis eel TBeerietcneis Bite teins 89,649,000 
fund—Federal Reserve Board - - - ./1,286.056,000' 1,301,556,000}1,291,256,000) 1,315.620,000/1,282,120,000/1,256,920,000/1,218,020,000)1,224,720,000} 831,416,000 
By eligible paper-.------------------| 494,433,000, 469,807,000) 514,028,000} 451,956.000| 381,856,000] 507,391,000) 562,422,000 597,048,000) 1,085,927,000 
Total_....------------------------ 2,182,517,000 2,173,391,000'2,207,312,000!2,169,815,000'2,065,515,000'2,163,550,000'2,177,652,000|2,226,678,0002,373,987,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. 


“Other securities,”” 
the discounts, acceptances and 
therein. 


and the caption, ‘Total earning assets’’ to ‘Total bills and securities.” 


In addition, the caption, ‘All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 
securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 16 193® 




































































Two ctphers (00) omitted. 
Federal Reserve Bank of — Total. Boston. | New York Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dalias. | San Fras. 
RESOURCES $ 3 $ $ $ $ $ $ $ $ 3 3 $ 

Gold with Federal Reserve Agents) 1,688,084,0/184,917,0) 258,594,0|136,000,0|175,550,0| 75,000,0/121,270,0/304,000,0| 74,345,0] 55,845,0| 80,000,0| 32,800,0)189,763,0 
Gold red’n fund with U.8. Treas.) 41,245,0) 1,446,0) 15,357,0} 3,031,0| 2.477,0| 1,489.0] 2,141.0] 1,897.0} 1,932.0] 1,951.0] 1,692,0} 1,442.0) 6,390.0 
Gold held excl.agst.F.R. notes) 1,729,329,0]186,363,0| 273,951,0/139,031,0|178,027,0| 76,489,0|123,411,0/305,897,0| 76.277,0| 57,796,0| 81,692,0| 34,242.0]196,153,0 
Gold settle’t fund with F.R.Board| 592,097,0| 32,179,0) 149,247,0| 45.388.0| 67.807.0| 16,552.0| 15.377.0|113.583,0| 34,089,0| 17,818,0] 37,788.0| 14,576.0| 47,.693,0 
Gold and gold ctfs.held by banks-) 710,065,0) 33,755,0} 417,515,0| 35,391.0] 48.939.0| 8.225,0| 6,462,0/103,347.0| 6,618.0} 5,307.0} 9,981,0| 8.819,0] 25,706,0 
Total gold reserves ..........- 3,031,491,0/252,297,0) 840,713,0/219,810,0/294,773,0|101,266,0|145,250,0|522,827,0|116,984,0| 80,921,0]129,461,0| 57,637,0/269,552,0 
Reserve other than gold_.__-__- 177,413,0) 14,917,0} 52,901,0| 14,098,0| 13,680,0] 7,278,0| 15,187.0| 17,005,0| 12,162,0| 4,207,0} 8,181,0| 7,090,0) 10,.707,0 
Total reserves............-.. 3,208,904,0/267,214,0) 893,614,0|233,908,0/308,453,0]108,544,0|160,437,0|539,832,0|129,146,0| 85,128,0]137,642,0| 64,727,0|280,259,0 
ecash.......... ----| 65,027.0) 8,666,0) 12,442,0] 3,598.0] 5,138.0] 4,232.0) 4,272.0] 8,841,0| 4,147.0] 1,818,0) 2,221,0) 4,508,0) 5,144,0 

a eo ntientie e yee 
t . 8. Govt. obligations} 96,649,0) 6,777,0| 30,270.0] 13,815,0] 10,469,0] 3,437.0 701,0} 14,788,0} 6,337,0 337,0} 3,214,0} 1,628,0| 4,876,0 
Other bills discounted _......- 117,155,0) 7,160.0) 13,646,0} 13,135,0| 15,059,0] 12,250,0| 14,971,0| 10,091,0} 8,181,0} 2,137,0) 8,666,0) 6,152.0) 5,707,0 
Total bills discounted __...._- 213,804,0] 13,937,0} 43,916,0] 26,950,0] 25,528,0) 15,687,0| 15,672,0| 24,879,0] 14,518,0} 2,474.0) 11,880,0| 7,780,0| 10.583,0 
Bills bought tn open market___-- 302,414,0| 15,438,0| 127,372'0| 8/846" "344. "922. "332, "958,0] 11,138,0| 11,617,0| 12,502,0| 7,917.0] 31.028,0 
Sn eres aamenitiees cation 0} 8,846,0] 19,344,0} 10,922,0] 20,332,0] 25,958,0) 11,138, e ,028, 
MOE wwcceccnscsoscosccces 478, 1,190,0} 29,549.0 978,0 670,0| 1,299.0 108,0| 20,564,0 645,0| 4,749,0 81,0) 8,279.0 366,0 
Treasury notes_.............-.. 177,583,0) 12,646,0) 55,522,0) 17,318,0| 22,695,0| 3,660.0} 4,510.0) 16,110,0] 11,511,0} 6,498.0] 1,886,0| 6,978,0/ 18,249,0 
Certificates ef indebtedness - . . - - 289,332,0) 26,487,0} 115,882.0) 27,829,0] 26,630,0| 7,681.0] 4,280.0} 33,810,0} 7,112,0) 7,204,0|) 3,957,0| 10,380,0] 18,080,0 
Total U. 6 .Gov’t seourities....-! 535.393.0! 40,323,0! 200,953,0! 46,125,0! 49,995.0! 12,640,0! 8,898.0! 70,484,0! 19,268,0' 18,451.0' 5,924,0' 25,637,0! 36.695,0 
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4380 URCE. Concluded) -= 
Fuse Crotens Soon cantatas vy Total | Boston. | New York.| Phila |Cleselana | Richmond| Atlan’a. | Chicagu |St. Louts.| Minneap.|Kan.Cay | Dallas | San Fram. 
z $ $ . $ $ ’ $ ‘ s 346 

Other securities... ..... niaglbnececn 9,865,0) 1,000.0 Tn |: OE. ee dbeel  Senbd asccle? cee 15,0 Pos eT SR Sa Se a » 

Woreign icans on gold... -.. eccce| cocese--] 8 ocne-- eccscece Mate eetnea dMbedE\ “‘teawadiel | heddital debe dhe elite iweedke: anne sok Soaneae 
Total billie and securities... ~/1,061,476,0| 70,698.0| 380. pot 82, _. , 94,867,0| 39,249,0) 44,902,0)121,321,0) 44,939,0| 32,542,0] 30,306,0) 41,334.0] 78,306,0 

Due trom foreign banks... -. oan 711,0 54,0 72,0 30,0 26,0 97, 26,0 17, 22,0 22, 50,0 

Onocollected items............-| 736,580,0) 72,759.0 rv 863.0 be 430. 9 73,877,0| 52,303,0} 24,271,0) 95.805,0] 34,924,0} 14.886,0} 41,350.0] 26.093.0] 38,027,0 

Bank premises _ 58,509 ,059, 3,204.0} 2,658.0) - 3.811,0} 2,018.0) 3,972, 1,876,0} 4,610,0 

4) other resources _......... aes: 11,606,0 56.0 - rt 1,131,0 649.0} 3,632.0 391,0) 300,0 474.0 412,0 473,0 473,0 
Total WATTLE, ac 5,142,213,0 027 ,0}1 ,506.758,0) 382,837 0/490, 597 ,0|208,211,0/240, 198, hy .582,0)217,293,0), 136,883,0 215,925,0)139, 033, 

F.R. Du tes in actual circulation. }1,547,869,0/164,500,0} 180,909,0)148,165,0/181,258,0| 72,164,0/128,256, 5 tM .285,0] 78,910,0| 59,578,0] 76,301.0) 33,357,0/157,186,0 
Member bank—reserve ace’t_.|2,380, 128, ar 7. 968 ,560.0 os 174, ts oy 249,0] 63,088,0) 65,088,0 ey or. 0} 82,749, 89,141,0 me +25 st oie. 4 
Sta mna—roere sor 36.736, 10,688, 421,0 856, 3,275.0] 3,551.0 017,0) 1,159, 1,07 ° 
Poreign bank ............... 5.730, 1,933 5400 566, 237.0 204,0 "758, 204,0 130.0 et 0 
Other deposits. ............. 20,538, sie, 0 o:t39 ‘0 103,0} 1,432, 182, 129.0 575, J 175.0 146.0 x ye 912,0 

now nn nono o~o~~}2,443, 132.0) 153, 121,0} 990,340,0) 137,247,0}193,103,0| 66,782 0} 68 ,972,0|256.767.0) 84,389,0] 54,346.0| 90,534,0! 64,938,0]182,.593,0 

Deferred availability -a---| 681,164 71.714.0 ia 53,091 .0} 69,674,0) 49.882.0| 24,599.0} 87.394.0) 36,280,0! 11,832.0) 35.214.0] 26. 62; >,.0] 35,442,0 

Capital in. 174.153,0} 11,669, 69,738,0} 16.727,0) 15,887, 5,895.0] 5,428.0) 20.253,0) 5,326, 3,095.0} 4,335.0) 4,398, ‘0 11,402,0 

Sarplus......... scececcese «--| 276,936,0) 21,751, 80,001,0} 26,965,0} 29,141,0] 12.496,0} 10.857,0| 40,094,0) 10,877,0| 7,143.0] 9,162.0) 8,935.0] 19,514,0 

AD other Habiltities 18,959, 272, 6,263,0) 732.0} 1,534.0 992.0; 2,086.0; 2,789.0} 1,511.0 889,0 379,0 7389.0 732, 
eeeiey ~~~ cre '5,142,213,0/423,027 ,0|1,506.758,0| 382,837,0 ,597,0) 208,211 ,0/240, 198 ,0|774,582,0)217,293,0| 136,883,0/215,935,0] 139.033,0/406,869,0 

Reserve (per cent) ........ 80.4 84.1 re0 82.0) 82. 78.1 81.3 86.5 79.1 74.7 $2.5) 65.8 $2.5 

Contingent liability on bills pur-| 
chased for Dp 459,446 34,018,0; 150,987,0) 44,591,0} 45,970.0] 19,308.0] 16,549,0] 61,600,0] 16,549,0] 10,573,0 13,791,0; 13,791,0, 31,719,0 

#. R. nutes on hand (notes rec'd 
from F. R. Agent less notes in) 

NER ETS 316,626,0 28,155,0' 55,172.0 19,619,0' 33,158,0' 19,135,0 26,328,0' 41,420,0' 15,226.0' 5,213,01 10,641,0 12,991,0' 49,568,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 16 1930. 

Federal Reserve Agent al— Taal. Boston. | New York.| Phtia. |Cleveland |Richmond| Atlanta. | Chicago. |St. Louts | Minneap |Kan.City | Dallas | San Fras 
Two Ciphers (00) omtited— $ $ 5 5 $ $ $ $ $ $ $ base 
@.R. notes ree’d from Comptroller|3, 140,246 .0'310,555,0) 685,335,0 212,284.0) 301 ,796,0)122,729,0) 238 ,694,0/533,765.0/111,536,0]100,541,0]126,972,0) 90,285,0'306,754,0 
#.R. notes held by F. R. Agent-~}1,275.751,0|117,900,0| 449,254.0) 44,500 0} 87,280,0) 31,430,0) 84,110.0/225,060,0| 17,400,0} 35,750,0} 40,030,0 43,937,0| 99,000,0 
&. BR. notes tasued to F. R. Bank -}1,864,495,0/192,655,0| 236,081,0)167,784,9,214,416,0) 91,299,0/154,584,0/308,705,0| 94,136,0| 64,791,0) 86,942,0, 46,348,0 206,754,0 

Collateral held as security for 
F. R. notes issued by F. R. Bk. 

Gold and gold certifieates....} 402,028,0}) 35.300,0| 229,968,0) 39,900,0} 15,550,0] 5,000, 5,920,0};  ...... 9,245.0] 11,845,0} -....- 14,300,0} 35,000,0 
rede 0 Sd Bi ttetetetad Mate ted Md ee) ee ee ee eee es 
Gold fund—F. R. Board.....-. ~|1,28@,956,0 149,617.0| _ 28,626,0} 96.190,.9' 160,000.0| 70,000,0 115,350,0|304,000,0| 65,100,0| 44,000,0| 80,000 0! 18,500,0 154,763.0 
Eligible paper ...........-.-- 494,433, m 39. 297,0| 158,161,0) 33,843,0, 42,481,0) 25,674,0| 35,344,0) 50,651,0) 24,484,0/ 13,835,0| 24,022,0; 15,242. 41,399,0 
Total collateral. ........-.-.--. 2,182,517,0' 214,214,0! 416,755,0 169,843,0 218,031 ,0'10-0,674 0 156 614,0/354,651,0 98 ,829,0 69,680,0 104,022,0! 48,042,0 231,162, 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 
ment of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 


ing which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en- 


dorsement, 


uivided to show the amount secured by U. 


and include all real estate mortgages and mortgage loans held by the bank. 
endorsement were included with loans, 
vo longer shown separately, only the total “ loans On securities being given. 


as rincipal items of the resuurces 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 
on page 2677 immediately pre- 


Previously rays aan 5 of other banks and bills sold with 


and some of the banks Included mortgages in investments. Loans secured by U. Government cbligations are 


Furthermore, borrowing at the Federal Reserve are not any more sub- 


. obligations and those secured by commercial paper, only alump total being given. The aumber of re 
banks [Is now omitted, {n {ts place the h oueer of cities included has been substituted. The figures have also been revised to exclude a bank to 


t in 


e San 
Francisco district with loans and investments of $135.000.000 on Jan.2 which recently merged with a non-member bank. The figures are now given io 
found millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 9 19306 (fn millions of dollars). 












































Federal Reserve Distrtca— Total. Boston. |New York| Phila. {Cleveland.| Richmond) Atlanta. | Chicago. |St. Lowts.|\Minneap.|Kan. City| Dallas. | San Fran. 

x $ $ s $s 3 $ $3 ES g $ x 
Loans and invest te—total 22,560 1,517 8,998 1,217 2,185 658 625 3,230 668 370 656 470 1,966 
(2000-660... ccdudiasecetontine 16,829 1,182 6,712 922 1,534 500 495 2,568 513 251 441 356 1,353 
OO ee ae 8,163 533 3,743 485 737 201 161 1,283 232 82 147 121 437 
BE OE isn drdddmetietnedinns 8,666 648 2,969 437 798 298 334 1,285 282 170 294 235 916 
lav te—total..... 5,731 336 2,286) 294 651 159 130 662 154 119 215 113 612 
U. 8. Government securities ...-. 2,838 157 1,228 78 323 72 64 298 38 66 95 72 350 
ee Ee rR 2,893 179 1,058 217 328 87 66 364 7 53 120 41 263 
Reserve with F. R. Bank... ...... 1,714 98 813 78 129 40 40 253 5 25 55 33 105 
CRED Gi VE s 6. Bin drm emitennecdes 216 15 60 12 27 11 9 34 6 5 11 8 18 
Net demand deposits_............ 13,208 899 5,896 723 1,036 354 328 1,867 380 222 486 289 728 
Tis GA... cba cnccédcccncctve 7.102 492 1,929 286 983 246 242 1,208 31 131 178 148 1,027 
Government deposits............. 173 12 67 1l 14 10 14 8 2 1 2 11 18 
Due from Danks. ................ 1,130 52 146 59 110 52 75 188 57 49 115 70 156 
ere £0 Bl a ta mecciitivemeneu 2,954 128 1,041 173 236 99 116 455 125 79 191 91 220 
Borrowings from F. R. Bank_.._.- 75 4 38 4 13 3 2 2 _e, 2 1 3 





























Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business April 16 1930 
in comparison with the previous week and the corresponding date last year: 





Aprtl 16 1930. April 9 1930. April ° 1929. 























Apru 3 1930. April 4 1930. April Hd 1929 























+ garg ; 1,344,000 Geld bela s = peep 
Gold with Federal Reserve Agent...... 258,594,000 258,594,000 281,344, Snes cosondtpacbendae edousahbteng nadubtbisine cada 
Gold redemp. fund with Treasury 15,357 ,000 12,608,000 | Due from foreign banks (See Note)..... 225,000 226 ,000 220, 
mF 7 +. ee ~ —- Uncollected items..........-------.-- 201 865,000 155,375,000 227,407,000 
Gold held exclusively agst. F. R. notes 273,951,000 273,951,000 293,952,000 | Bank premises..............---.-.-. 15, ’ 664,000 16,087,000 
Gold settlement fund i a F. R. Board. 149'247 000 ryt prdpesgoed All other resources...........-.---.-- 2,857 ,000 3,490,000 20, 
Gold ~ 417,515,000 416,017,00 , ’ 
le Renae BOR MUU. ob wucacdsasccsesone 1,506,758 ,000 1,452,544,000 1,561,955,000 
Total gold reserves_............-.-. 840,713,000 830,751,000 930,363,000 
Reserves other than gold............. 52,901,000 54,017 ,000 52,977,000 o 
I I ad cai ws cedstetnicitien sik iaies 893,614,000 884,768,000 983,340,000 | Fed'l over notes inactua circulation. 180,909,000 184,389,000 289,592,000 
Non-reserve cash_...........-..._ 12,442,000 13,277 ,000 30,711,060 | Deposits—Member bank, reserve acct... 968,560,000 957,724,000 905,479,000 
Bills discounted— GOoverMiRGOt. .. s26'c cc coccsocccecace 10,688 ,000 2,869,000 14,772,000 
Secured by U.S. Govt. obligations... 30,270,000 44,319,000 156,882,000 Foreign bank (See Note)....-.---.-. 1,933,000 2,575,000 6,120,000 
Other bills diseounted.............. 13,646,000 18,355,000 109,121,000 Other depeslts... asc ccccccsecccccene 9,159,000 8,173,000 7,365,000 
Total bills discounted .........._... 43,916,000 62,674,000 260,003,000 Total GepesS....cscccccoccedwcccene 990,340,000 971,341,000 933,736,000 
Bills beught in open market_........_ 127,372,000 102,756,000 20,093,000 | Deferred availability items_..........- 179,507,000 141,260,000 205,161,000 
U. 8. Government securities— CONSE FOIE Biss in en wnwnddhnausnrsee 69,738,000 69,735,000 55,830,000 
OE RE AS ay eee 29,549,000 19,338,000 $,266.000 | GUTOR. 22 ones cccacecesccusscwcoceee 80,001,000 80,001,000 71,282,000 
TNS DOO... co nansdkiititiinoe ste 55,522,000 66,808,000 ye tions All other labilities...............-.-. 6,263,000 5,818,000 6,354,000 
Certificates and bills........-...... 115 882. 000 121,368,000 5,018, —~ 
a on Ss meee Total labilities......----2----2---- 1,506,758,000 1,452,544,000 1,561,955,000 
Total U. 8. Government securities... 200,953,000 207,564,000 19,351,000 = 
Other securities (see note)........-.-.. ¥ 350. 000 6,750,000 1,495,006 | Ratio of total reserves to deposit and 
SE OR BNE. vein biickcii ee a dics ecctanen camusnnahten 2,148,000 Fed’! Res've note liabilities combined _ 76.3% 76.6% 80.4% 
— Contingent Hability on bills purchased 
Total bills and securities (See Note)... 380,091,000 379,744,000 303,270,000 for foretzn corresvondence.._....... 150,987,000 154,337,000 105,561,000 





NOTE.—Begiunin with the statement of Oct. 7 1925, two new items were added in urder to shuw separately ue umount of balances held abroad and amounts due to 


«oreign correspondents. 
4‘Other securities, 


Aiscount acceptances und securities acquired under the provisioas of Sections 13 aad 14 of tis Fedsral Rzserve Act. waict,t t was stated, are the onty ttems include 


In addition, the caption “All other earning assets.” previ: ously mide up of Federal intermediate 
and the caption “Total earning assets” to “Total bills aad securities.’ 


Credit bank debentures, was changed te 
The latter term was adopted as a More accurate description of the —_ of the 
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Wall Street, Friday Night, April 18 1930. 
Railroad and Miscellaneous Stocks.— See page 2717. 
Stock Exchange sales this week of shares not in "dovailed list: 


STOCKS 





| 
Week Ended April18.\ for 
Par.| Week. Lowest. 


— Range for Week. Range Stnce Jan. 1, 








Indus. & Misc. (Conc.)| Shares 

Va El & Pow pf (6). 100) 30 

Warren Bros__._....- 

Webster Eisenlohr stiool 20 

Wells, Fargo & Co.._.1 y 800 
Wrigley 500 


: ver share. . 
101% Apr 12102 Apr 16'100%4 Janj)104 
1 Apr 15182 Apr + Jan) 


51% Jan 
2 Apri5 3%A 


Apr 
69% Apr 17| 70% Apr 16) 67% Apr 








STOCKS. Range for Week. 
Week Ended April 18. 


Range Since Jan. 1. 








Lowest. Highest. 








1% Apr 
Z 


1% Apr 14. 1% Jan} 3 Jan 
16| 80% Apr 16) 75 Feb; 80% Apr 
Apr 15! 71% Jun| 79 Aor 
Apr 
Apr 
Apr 
Apr 17); 2 Mar; 3% Feb 
Apr 14/ 17% Jan) 29% Mar 
Apr 17! 15 Feb! 19% Mar 
Apr 12) 90 Jan'135% Mar 


Amer. & For. Pr.pf. (6)*| 
Amer Beet Sugar pf 100 


Am M & Fdy pf x-w 100) 


Amer Piano pref - - - i60 
Am Rolling Mill rights. 
Arch Daniels Mid pf 100443, 300) a % Apr 
Artloom Corp pref .100 80) 9 A 
Art Metal Construct. 10 
Asso Dry Gds Ist net 


* 
Beech-Nut Packing - .20 
Brit Emp Steel Ist pf_100 
Budd (E G) pref. --100 
Cent Alloy Steel ctfs_.- 
Preferred certificates - 
Cer-Teed Prod Ist pt100 
City Stores cl A 
se ln pinis 
erred io0 


Cum Inv Tr conv pt_* 
erred 


Commonw & South pt_* 
Consol Cig pr pf x-warr- 
Cuban Dom Sugar ---_* 
Cushman’s Sons pf 8% * 

7% preferred... .100 
Duluth Sup Trac. .- by: 


erred 
Duplan Silk pref-- 
Eastman Kodak pid 100) 
Elk Horn Coal pret. 
ee ghey Capwell...* a 

> b Serv ctfs 


Fourth, Nat Investors.* 
Fuller Co 2d pref * 


Gen’! Cable pref. ..100 
Gen’! Cigar pref. _..100 
Gen’! Gas & Elec cum pt 
Gen'l Italian Edison. -_- 
Gen’! Motors deb(6) 100) 
Gen’ Se pe, 








Hackensack Water pf is 


Helme (G W) pref. ..100 
Hercules Powder 
Internat’! Cariiers Ltd * 
Intern Nickel pref_.100 
Inter Tel & Tel rights_- 
Kans City Pow & Light 
Ist pref series B-...® 
Kresge Dept Stores-_-_- 
Preferred 


i60 
Kresge (8 8) Co pfd-_ 100 


Loose- Wiles Disistptioo 
McLellan Stores pfd 100 
MacA & Forbes > pg 100 
Mackay Co's pref 





—~ 
a! 


1,100; 8% Apr 
2,100100% Apr 


Metro GoldwynPic 3137 
Mid St Prod Ist pf__ 
Milw El Ry P&L pf.100 
Nat Bell-Hess pi ef_ 
ae Biscuit pref... - -100 





— 


No Amer Aviation. ___ 

Norwalk T & R ptd_ i60 
Omnibus Corp pfd__ 100) 
Oppenh, Collins & Co_ ‘| 





79% Apr 16 
53% Apr 16 
Apr 15 

5% Apr 14 
34% Apr 12) 25 Jan| 35% Apr 
/10 Apr 15) 8% Jan) 124 Mar 
Apr 12) 80 Apr) 83 Mar 
814% Apr 14] 694% Feb) 82 Apr 
Apr 15/100 Jan103 Jan 
16) 10% Apr 17/ 8 Mar 15% Jan 
Apr 15) 36 Mar} 45 Jan 
14101% Apr 14] 97 Janj103 Jan 
17, 97% Apr 16 92% Jan 98% Apr 


Pacific ae rights _| 
d *| 5 ,000) 3244 Apr 
Penn Coal a Coke. ..50 
Phoenix Hos pref___ 100! 
Pieree-Arrow Co pf_100) 1, 100) hon’? Apr 
Pitts Term Coal. ..-100) 
ferred 


100 

Postal Tel & Gab pt.100! 
Pub Serv of N J pf (5) .*| 
Repub Iron & Steel ctfs|} 4,900 7634 Apr 
200, 
Republic Steel Corp. “a z 600, 
Reynolds Metal 
Russia Insur Co rights 

per 


Sloss-Sheff St & Ir_. 60] 
Sou Calif Edison rts. 3| 28,600 
* 


15, 79% Apr 16 
ta eee Apr 15 
5, 7934 Apr 16) 76 = Apr| 7935 Apr 
3434 Apr 14) 30% Apr) 34% Apr 
| _% Apr 12) % Apr! 1% Apr 
554 Apr 16) 45 Mar| 55% Apr 
Apr 15| 35 Jan| 56% 
4% Apr 14] 3% Mar| 4% Apr 
7% Apr 12] 6 Jan| 10% Feb 
| 80 Apr 14) 71 Jan, 803%, Mar 
5| 48% Apr 17] 37% Mar| 48% Apr 
143100 Apr 14/2500 Marj3100 Apr 
12| 46% Apr 14) 43 Mar| 46% Apr 
17| 38% Apr 12) 3334 Feb) 3934 Apr 
% Apr 12} 11 Mar| 18% Mar 
17; 4234 Apr 17) 40 Jan) 49% Mar 
17| 19% Apr 12) 18% Apr, 20% Apr 


~4 


100, 
Stand Oil of Kansas__25) 45, 300 
Tex Pac Land Tro 1d100) 
Third Nat Invest 
Thompson Products. : 
Thompeon-Starrett. --*| 4 800 
*) 


MeL Conitcntal oorp,* * 


Apr 14 
16/114% Apr 16)103% Janl15 Mar 
17| 50% Apr 17! 38% Feb 54% Jan 


Univ. Leaf Tob pref_ 100! 
Van Raalte Ist pref. __-_ 


Par. > (Shares. | $ per share. =z Fal rete % per share. 8 per share. 
Alleghany & West..100° 
Curo Cl & O eti stp 100 
CCC & St Louis pf.100 
Chie Rock Is & P rts...) 
Cuba RR pref. 
Duluth 8 § & Atl_- | 
Hudson & Manh pf.100) 
Ill Centr leased line- 100, 
Int Rys ofCent A ctfs_*) 
Manhat Fiev Guar. 100) 
NatRys of Mexistpt100 
N Y State Rys pret- 100) 
Pacific Coast Ist pf.100) 

2nd preferred... .100) 
South Ry M & O etfsi00) 
Wabash RR class B- 100| 


Indus & Miscell. 
Alleghany Stecl.....-* 
Alliance Realty 
Amalgamated Leather - | 


Hi 7 Apr\120 Apr 
Jan /|101 Mar 

17, 98 Janil105 Feb 
12 % Mar| 2% Mar 
17) 57% Mar' i Mar 


14) 25 Apr} 29 Feb 
15\ 51% Jan 68% Apr 
12; 1% Apr| 3% Feb 


Apr 16) 75 Jan 86 Jan 


Apr 14) 70 Apr, 72 Apr 
Apr 15) 95 Apr 100 Jan 
Apr 12; 2% Jan 3% Mar 
Apr 17) 20 Jan 26% Feb 
Apr 14° 95 Jan} 99 Apr 
Apr 14) 36 Feb) 45 Mar 
\Y% Apr 17) 64 Apr, 69% Apr 
Apr 17)112 Jan119% Apr 
80% Apr 16) 79% Apr 80% Mar 
7% Apr 12; 3% Jan 9% Mar 





{ 

1% Apr 12 % Jan) 2 Feb 
22% Apr 17, 21% Apr 22% Apr 
98 Apr 15) Jan100 Feb 
27% Apr 15) 24% Jan 28% Feb 
95% Apr 14) 85 Feb 9514 Apr 
100% Apr 12 85 Jan1i00% Apr 
35 Apr 14) 31% Mar 36 Mar 
66% Apr 12, 60 Jan 70% Jap 

Apr 16| 22% Jan 41 Apr 

68 Apr 12) 66% Apr) 68 Apr 
pr 16) 31 Mar) 35 Apr 

110% Apr 12)108 Marll0% Apr 
Apr 14) 32 Apr) 45% Mar 





77 Apr 16) 60% Feb| 77 Apr 
1% Apr 16] 1% Mar) 2% Jan 
Apr 15/105 Jan)1: Apr 


Apr 15) 4 A Apr 

Apr 17) 97 Feb|102% Mar 

126 Apr 16)120% Febi/l27% Apr 
9% Apr 15) 9 #=Mar Jan 


3% Apr 14] 1% Mar) 3% Apr 


111% Apr 14/108 Janill15 Mar 
Apr 15) 8 Apr! 9 Mar 
5034 Apr 14| 50 Mar| 62 Jan 
Apr 15/110 = Janjll4.—s Apr 

12) on Apr 15, 89 Mar) 974% Apr 
112 Apr 17/1184 Jan126 Mar 
Apr 14) 83% Jan) 87 Apr 
Apr 14) 93 Feb)100 Mar 
| 82% Apr 14) 80% Mar! 824% Mar 
9% Apr 16} 5% Jan) 10% Mar 
Apr 12) 23% Jan) 26 Apr 
10344 Apr 16) 90 Feb'110 Feb 


110644 Apr 16/103 Janj110 Jan 
17| 74% Apr 14/55 Mar| 82 Jan 

1473%4 Apr 15/142% Janil48 Mar 
5| 52% Apr 16) 43 Jan) 54 Apr 
14% Apr 16] 1 


3% Apr) 14% Apr 
Apr 12) 9 Jan) 25 Apr 
73% Mar) 80 Mar 


43 Mar) 54 Jan 
53 Jan) 70 Apr 
3% Mar! 5% Mar 





71% Mar] 80% Apr 
109% Febjl14% Apr 








Apr 1 6| 8944 Apr; 92 Apr 
Mar) 57 Feb 








(AU prices dollars per share.) 


New York City Banks and Trust Companies. 











Banks. Trust Companies. 

New York— Par| Bid | Ask New York (Cond.)— Par 
CO eS ee ree 25| 144 |146 ||Bank of N Y & Trust_--100 
American Union*.....- 100} 120 |130 ||Bankers_.....-.-------- 10 
Broadway Nat Bk & Tr_100|) 112 (122 /||Bronx Co Trust--------- 20 
Bryant Park® .........5+ 20| 52 | 56 |\Cent Hanover Bk & Tr-.--20 
CG ithcn 6m aie end dane 20| 164%4|16512||Chelsea Bank & Trust-...25 
Chat Phenix Nat Bk & Tr 20) 137 |139 ||\Chemical Bank & Trust--10 
Commercial Nat Bk & Tr 100) 550 (565 ||\Continental Bk & Tr----10 
Fifth Avenue*._....._. 100|3400 | 3550||\Corn Exch Bk & Trust ---20 
PS ob dnc bwavtbicies 100|6400 | 6440||\County....-..----.---- 100 
tS RT 100} 600 DR cece obeebu= 20 
Harriman Nat Bk & Tr_100|1485 | 1585) (Equitable. .........---- 20 
Industrial. ...........- 100} 195 |215 ||Fulton._..-.---------- 100 
Leteourt Nat Bk & Tr_..100| 168 |178 ||Guaranty....--.------ 100 
Liberty Nat Bk & Tr...100) 135 |145 ||Hibernia__.-.-..------ 100 
National City_.......... 20| 23612|237%4|| International -- - -------- 20 
Penn Exchange *-_.--_-- 100} 108 |113 ||Internat Mad Bk & Tr---25 

ss 8. ee ae 10; 50 GD lilmberebetecs <<. ses nsee 20 
Public Nat Bk & Tr__-_-- 25| 140 |142 |lIrving....------------- 10 
Seward Nat Bank & Tr_100! 130 |138 ||Lawyers.....-.-------- 100 
Sterling Nat Bk & Tr_...25) 52 | 55 ||Manhattan....-.------- 20 

Straus Nat Bk & Tr_..-100| 276 {290 ||/Manufacturers- --------- 25 
United States*_.......-- 25| 76 | 77 |\Mutual (Westchester) .-100 

pee Ges: 2 *£ £.,. sae 25 
Des sabes doves 2 2 Ullmer eee 100 
EES eye eae ae 100 
Brooklyn— Times Square. -..--.---- 100 
PROUD. sv ewscctsnivee 50} 115 |118 ||Title Guar & Trust------ 20 
POND tek ovisngs neon 100} 475 (600 ||United States......---- 100 
Westchester... .-..--.-- 100 

Brooklyn— 

Trust Companies. eS eee 100 
New York— Par Globe Bank & Trust--.--.100 
American. ...-..----..- 100| 349 |355 ||Kings Co_...-..------ 100 
Banca Commerciale Ital_100!| 355 |360 !iMildwood..--.--------- 100 























* State banks. ‘ New stock. z Ex-dividend. g Ex-stockdiv. y Ex-rights. 





(All prices dollars per share.) 


New York City Realty and Surety Companies. 





Par| Bid | Ask Par 
Alliance Realty----_. no par| 95 |108 ||Mortgage-Bond.--.-...- 100 
Bond & Mtge Guar_--___ 20} 106 |109 ||/U S Casualty..-.......- 25 
Home Title Insurance _..25) 60 | 65 ||N Y Investors— 
Lawyers Mortgage___.__ 20} 53 | 54 lst preserves pabeidben 100 


Lawyers Title & Guar__.100| 285 |300 2d preferred...---.-- 100 
Lawyers Westchest M&T100| 225 [285 ||Westchester Title & Tr-_--- 








Quotations for U.S.Treas.Ctfs. of Indebtedness.—p 2751, 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





Datly Record of U. 8. Bond Prices.| Apr. 12\|Apr. 14|Apr.15|Apr. 16) Apr. 17 





First Liberty Loan High ----| 1001432} 1001722 ----| 100133 
344% bonds of 1923-47 _ _{ Low- ----| 100132] 1001%32 ----| 100733 
(First 334) --...---..--- Close ~----| 100132} 100133 ----| 100133 

Total sales in $1,000 untis___ cine 26 92 enn ® 
Converted 4% bonds of{ High ree dichabia anit dl iene 
1932-47 (First 48). ....{Low- nee aouul anbiow 


Soeee Sane > SAAN eee .- sian po mateo 
Converted 44%% bonds; High) 1011%32| 1011%:3} 1011%23 
of 1932-47 (First 4348); Low-| 1011%2/ 101132] 1011122 





Close} 101132} 101%} 1011432 
Totat sales in $1,000 units __ 2 47 32 
Second converted 44% High ere dina iiaien 
bonds of 1932-47 (First{ Low-— slabs Sakon) aa nace 
Second 434s) - Rae eo sical ain pail 
Total sales in $1,000 units ___ ia iti adintnsl newdl oe ana 
Fourth Liberty Loan High] 101233} 1012433} 1012433] 1014422] 1011823 
4 % bonds of 1933-38__{ Low-—| 1012232] 1011%2| 101133] 1011439} 1011533 
(Fourth 444s) ...-.-- Close} 1012432] 1012%33} 1011732} 1011432} 1011632 
Total sales im $1,000 ustts - __ 48 124 232 173 
Treasury High ~---| 1112499] 111423 | 1102%33| 111 
434s, 1947-52.......... Low. ----| 111732 | 1102232) 1102833] 1102822 
Close ----}| 111733 | 110232) 110%} 111 
Total sales in $1,000 untts ___ nr 26 82 176 

















Total sales in $1,000 units ___ 53 25 20 il 
High ~---| 1041423] 1045939) 104533 | 104633 
33s, 1946-1956_____.__ Lew. ----| 1041432} 1041%3) 104533 | 104633 
Close ----| 104432) 1041%2} 104533 | 104632 
Total sales tn $1,000 units ___ ae 25 61 1 
High ----| 1001532) 100433 | 100822 | 100422 
3%s, 1943-1947____.___ Low. ----| 100522} 100432} 100132 | 100 
Close ----}| 100532 | 100432 | 100432 | 100432 
Total sales tn $1,000 untis -__ aaa 26 5 11 
High ~----| 1001422} 1001%39] 100839 
3%s, 1940-1943-____.___ Low. ----| 100532 | 1002%9| 100632 
Close ----! 100532 | 1001%39] 100632 
Total sales in $1,000 untts __| ____!' 26 4 3 


High} 1071232} 107%2 | 107432} 107 1067132 

4s, 1944-1954-_......... Low-| 1071232} 107%: | 107 107 1062123 
{Close} 1071222} 107%2 | 107432} 107 1067132 

40 








bonds. Transactions in registered bonds were: 
3 Ist 4%s 
6 4th4\s 


Note.—The above table includes only sales of coupon 


SCHERER AGERE eb bo Rehwaetabehudenaenweben wees 101333 to 1011233 
SLADE ee ehbdbus botentndnéedcadkbbmeiwes wei 1011232 to 1011" s9 








Foreign Exchange.— 


and grain for payment, 4. 85%. 


40.22% for short. 





and 124.03 francs low. 
The week’s range for exchange rates follows: 
Sterling, Actual— Checks. 
Pe BE Seka doadsesascocncenes 4.86% 
SiO G0 TRO WORE oon n scenes. osu cce ese 4.85% 
Paris Bankers’ Francs— 
Se PE WE ac soec eases cecwccuse 3.92 1-16 
Low for the week ---_~-- cae ee cn merwewe 3.91% 
Amsterdam Bankers’ Guilders— 
pO 4 Sk Re ee eee 40.22% 
ee ee on bemoan er eocennce a 40.1444 
Germany Bankers’ Marks— 
DR OR 23.86% 
eS EE tiene oa acenne seedy se 23.83% 





To-day’s  hangee A *) actual rates for sterling exchange were 4.85 15-16G@ 


4.86 for checks and 4.86% 4. 86 3-16 for cables. Commercial on banks, 
sight, 4.85 11- s6@8- Ft: 13-1 wt Aesth 4.83 11-16; ninety days, 4.82 
and documents for payment, 4 . Cotton for payment, 4.85 4. 


To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.91 13-16 
@3.92 1-16 for short. Amsterdam bankers’ guilders were 40.19%@G@ 


ew ¥ for Torte on London, 124.03; week’s range, 124.21 francs high 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





For sales during the week of stocks not recorded here, see preceding page. 



































































































PER SHARE th Sn AnE 
STOCKS Range Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ive OS ST00K PS -f- 5 2 BS Oy ieee. 
NGE. 
ree. | Monte. | Tone. were | amit: Apri ta, | Week. agar Lowest. Highest. Lowest. | Htghest. 
April 12. April 14. . hare 
hare | $ per share \\$ per share|$ per 8 
hare | $ per share | $ per share | Shares Railroads Par $ per 8 195ig Mar| 29853 Aug 
230" 256" Se Bsote| B52 235%] 290 232%] 220% 233ie 7,800|Atch Topeka & Santa Fe.-100| 219% Jan | 242!s Mar 20|| 1951s Mar 104% Dee 
5 5 2 105'2, = = =| ~=—- 900) Preferred... --..-.-... lg Mar 18]| 161 Nov] 20912 July 
105 10 105 105 | 105t2 10512) 10512 105! se wi 400| Atlantic Coast Line Peet 166 Janil) 175!2 Mar , 14514 Sept 
*171 173'2 171 171 |*171 173 | 173 tS tu 117% 11,700|Bsltimore & Ohio......-~ 100] 115 Jan 2| 12233 Mar 31'| 10514 Nov g5s ae 
119 119 | 118%4 119%) 118 118%) 117% 118%|711612 ne Penney ---100} 781; Feb 10] 83 Apr 4|| 75 June 
: : ‘ < ; — esp -en Cel" Te nn ee 1 29|| 55 Oct} 9033 Sept 
7s 73 "F0le 70% “Tis 79 73 78% of 73, 1,500 Bangor é & ¢ Aroostook diabae : B .. ~_ m A a 7|y103% Oct 115 Sept 
* ot) eee | eee | ee : nongss RE iis achntces 99 Jani4| 112 Feb 8|| 85 Apr| 14: 
2100 108 "|*100 i66 oo er he is ae a 1,200 Brooklyn & Queens 10 par| 10 ont) dai saan tall ak reel ae ee 
2le s 12 y - an 22 
“00, 67. | *00, 67] *00, ou] 00, 7 | +60" 65. “G.300|miymMani Fea VEe-No par] 3, Jan '2| Te Mar is|| 40 Oct] Bis Ted 
oa 2! oe oe oe * oi | *91 91 ‘500|_ Preferred v t c....- No par| 84% Jan gt 4ig Oct] 44is Jan 
*91  92i2] G1 liz} Gi7s 917s} 91 91 | *9) ‘ Brunswick Term & Ry Sec.100| 14!2 Feb17| 25% Apr 7 2 
on ‘ 95 ‘ ‘ 22% 24 9,400) Bruns 226%, Feb 10|| 185 Dec| 269% Feb 
*2214 2210} 22 2234) 22 22%) 22lg sare 210% 213! 2'300|Canadian Pacific......... 100} 1875g Jan 3 4 1 3 
‘ 1 , ‘ 4 60 Nov| 279% Sept 
oan? aan | cae neoal Sante cael Suen Gael aa? Gan 4'000|Chesapeake & Ohlo..----- 108) 258, sam 7) 961% Mar Sa) 100. Nov) Siok Gest 
229 229 | 229 229%4) 22712 22814) 228%, 23034 Chi esa So geate ea ets 100} 414 Jan 8; 10 Apr 2 4 
“ : 7 84 Ble 4,900 cago 10%3 Apr 11 31g Nov| 25% Feb 
912 97%) 8% 9%) 8% 914) 853 8% 4.600] Pxckared............. 100| 5% Jan 20 D Feb 
’ 914 94] 8% Dg 6 Mar 26|| 15 Dec] 43 Fe 
ge, 23 | BES 23 | ae 2a eas ae) 218 21s 2c ws: =-- 1] A Jan |e te 3 Sth Decl Gore Feb 
#471. 45 4 | °42 47 | #&#&;}§«| , 500] Preferred...........-. ar 31 ov 8 
Ee 18 | “io? fs] iS ioe] ibe te | “Hes 5] pers cree Waar =100) PRE] MMS SO aha Now| tate 
14 463g| 43l2 46 4414 4512 Od ee en S See a eww 1 Feb 7 6 ov 8 
Soe sail Sole soil aan aenl gate aevel agit aon 14,300|Chicago Miiw St Paul & Pac..| 22's Apr 17 26% Feb 7|| 18, Nov| 447s Aug 
31g ane 4014 41 395g 4053) 393g 40 39 39% 17,400 emg gl nha eee 83le Apr 16| 8973 Feb 8|| 75 Nov] 10812 Sept 
85g 85 le 8514 8514] 8453 853g) 83le 84%) 8353 835g “— a oO _--------.100| 188 Mar 5! 140% Mar 24|| 134 Apri 145 Feb 
*138 140 !*138 139%! 13912 140 |*13614 14012'*136%4 140 | a. rch seal sa din Oh: tints Mim ddl O08 deel late 
#11812 11912'*119 12012|*118% 120 | 118% 1187%| 118%, 11812 800 |Chicago Rock Pacific. 1001 107 Jan 2| 110% Mar 20|| 100 Nov| 109 Oct 
#1072 10812| 108% 108%4|*108  10812|*10712 108%2 *107%s 10818 ice He oo hate 90% Jan 6] 108 Feb 7|| 94s Nov| 103% ad 
*103 103%] 103% 103%) 103'g 103ig| 103% 103%) 10314 = Colorado & Southern.....100| 83 Jan15| 95 Feb1 5iz Oct| 80 Jan 
ss 92 | 86 92 | 208 693 | 886 98 7 1 “""350| First preferred......---100| 68% Jan 3| 77!2Mar29|| 65t2 Apr| 7212 Mar 
76 76 | 76 77 | 876 «77 | #76 77 | 77 772 o oa 100| 65 Jan23| 72l2 Apri6|| 64 Ap . 
2 82 2| 62 April0|| 45 Nov| 70% Jan 
os lo al oy ae oe oe se 1,600|Consol RE of Cuba pret...100| 49 Jan oe Ja 
1 lig 61l2) 62 62 ; Feb 8|| 14112 Oct| 22 y 
a eral tere fb] aft | Pre trl 8 Eby sei pare faeearaara 10) 81 dan 8] EE BRR ll bat hel Sad do 
iibln 75ie] 973" 75" | *18 7571 e278 abl Sree ee '200|Denv. & Rio Gr West pref-100| 60, Jan 2| 80, Mar28|| 40 Oct 77% Feb 
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653 634 35g 3%] 3" 5912] 59 59 113g 13% ~orgne Associated ADDa: Reet Nop 212 Feb27| 504 Jan 30|| 32's eb| 627% Sept 
35g 334 587g 587, "se 1073} 107 2 *18l4 191g Poee Assoc Dry ----25) 3212 Apr 9 80% mar 26|| 453, _ 777, July 
ied wen 1st 19%] *18is 10t2 4012 41% stege" lated Oil... --- in & ta. oe Apr 7|| 30 Nov] 140° Bent 
101g 1014 #1653 193 “184 40%! 40 - 4812 49% 30! rote W ISS Line_.. _.100 = Jan 17) 51%, “4 21 67 No 106'2 Jan 
*1653 1934 40's 41] 40's 5012] 4812 497 47% 1,800} ASS WI “SSRIs 25, 36% oe Sans Maar 31 90 Nov 17% July 
------- lig Jan Mar 2 Nov t 
40'g 407s 48% 49%] 481g 48 48 | *47 6634 wool Athaneie Refining ane ey “to 3 D “Oct 614 ban 
48'3 4912 48 48 » =. pon 60,700 Atlan eet o< soon caren 100) 101 Jan 2) 82 1) 120 = Oe 11% Aug 
| *48 50 | 65%, 66's 234) 6234 6234 SOS ARDS SOUS - - --=-—- 2 jo par| 6% 18) 263% Apr 314 Oct 21g Jan 
4812 4812 66 6634 +E 6234) 6234 62% 4514 46% et 7 So epemepmeeT ) 7| 175'2 Jan . 6lg Jan 28 18 Novi 42ig Jan 
66. 66 62% 62%) 62% 4913/48! bo 9653 965g \Atias Tack. --- bile...No pa 3% Jan 22 35 Mar 7 le Novi 65 
a 1 99le ; 200 Automo No par n 2 2 13 4912 351g Aug 
#623, 63 487g 497%] 481g 9935 *99 44 #10514 106 90|Auburn hols & Co... 100} 24 Ja 6C Jan 4 Dec Slo Aus 
46.4 50 7g 997%! 96 *105 106 #614 712 10,0 ustin, Nichols oting-..- 56 Jan 10 0%3Mar 3 Dec] 457 
Yl 100%) 99 1*105 106 | Gig 72) 6g 3 800)A Ae ayer pees 20! 1 13 50 06 Jap 
v0 10g] 305, as a 2otm| 2554 20n%| 258 * a00e f 30) aairian Cree Aon ‘50 18° Jan il) 25" Mar 4 iis Deel 20, Aug 
ig 257 | 25: 4: 20 (D-------NO J Mar 29 
25284 254% 2534 sa eae 36°| 35° 35° a 6,200 M Preferred 2-7 2>-~.0 = oes ont Aur 5 15 Oct Otte Apr 
*41o *35 56l2) *5 5 ee f Razor A--. 0 par 2 1}} 13912 } 11013 Fe 
*412 484 *341, 36 3 3g 56le, 56le 56 Jigs 75g 32/000 /Autostr Saf Razor A...? N 301g Jan 16 Jan2 3le Nov C 
4 : 0 Corp..- No par 13) 1 4|| 9312 2 33% Jan 
*34l2 36 56%3 56%3) *56%% 8 62 *16 20 a Goalavintion wae new oP oe te Jan 11012 Feb 16 Dee Jan 
*5633 5612 71g 8%) 8 22) *16 = 2 52 52! M1010 (Baldwin Loco =2----"-- 100} 107 Jan 3 20% Mar 5 70 Nov a. Jan 
72 Tig *17. 22 Bs 52%! 52 om 85g 9 10,10) | Preferred....- Co pref... 161g Jan 15 91 Mar 31 lg Dec] 2014 
‘ 2, ; 2 0} r(L) & N 11) 9 1 212 4913 May 
#17. 22 5244 53 52 97%] 85g 93, 33 33le 56 Bamberge 73'2 Feo 7's Apr 1 Oct 
. n. 914 3312 337 le 110, Brothers . b18 20 
52 53 77g 934 14 337! 3319 1414] 11419 11410 390, Barker Bet 2°3 Fe 5| 34 Mar 28 
ae S3i2 34 | 334 114tg) Li4tg 114t4 *109%4 10912 3 hates porter 20!2 Feb 1 
3373 9 114le] 114 14 10912 ~~», Fae Sek... Sant ona neere & 25 

Ae 11419] 11412 10ote *109 se “ie 1815 18 . 2 100|Barnett 1 Corp class A 
109 109 7. 18%] 18! = 8 #38 92 6% 6% 37,200) 
181g 1812 . 92 *88 = *4l0 6% 30% 31 
= % Sela 7 Site 31%) 305g 31% 

7, 

& *6's 17, Sig 31% 

ns 31lg 3 8 
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; g Extig 

z= Ex-dividend; 

ed prices; no saies on this day. 

*Bid and ask 
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For sales during the week of stocks not recorded here, see third page preceding. 









































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS bag Fmviyg ~4 = 
for NEW YORK STOCK On baste of 100-share tote. Year 1990 
Saturday. Monday. Tuesday. | Wednesday.; Thursday. Friday. the EXCHANGE. ~ 
Apri 12. | Apriii4. | Aprii15. | Aprili6. | Aprill7. | April 18. | Week. Lowest. Highest Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares \Indus. & Miscel. (Con.) $ per share | $ per share share 
62 64 *§62 6512) 651g 6512) *62 65 *62 64 a Bayuk Cigars, Inc.....No 61 Apr 9| 68 Feb 4 Nov] 113% Jap 
*98 98%) *98 98%) *98 98%! *98 98% *98 98%) jj Ff ___.. First preferred........-1 97 Mar 21); 95 Oct) 106% Jan 
4 191g 19%! 1912 195g) 191g 1914) 19ig 19%g) 191g 19% 2,400' Beacon Oil. ....... ---No 13 Feb18' 205g Apr 9j} 12!2 Dec] 327% July 
87 91 91g 92 89 9012) *87 89 89 892 3,600|Beatrice Creamery ........ 6712 Jani8. 92 Apri4), 69 Dec] 131 Oct 
#104 105 |*104 105 | 105 105 | 105% 105% aes ---- veces} a PEL OEE ee 101% Mar 20| 10514 Apr 16]} 100 Dec] 10612 Aug 
b 5g 5's 5 54 5i 53g) *5'g Sg 1,400 Belding Hem'’way Co..No par 4% Jan 3) 6%, Jan 17 412 Dec| 17% Apr 
“84 84%) Siig 8414 84 84's 84 84 700 Belgian Nat Rys part oret_- 80 Jan 8) 85'2Mar19]| 75 Nov) 84% Jan 
53% 54's) 53 55 515g 537g! 52\g 53% 52 52% 35,500 Bendix Aviation......No par| 32% Jan18| 5733 Apr 7|| 25 Nov| 104% July 
46'g 4612) 452 47%) 45% 48 50 49 854 48 ,400)| Best & Co. __...... Oo par, 3ilg Jan 8) 54 Apri7}j; 25 Nov| 12312 Sepi 
10512 107 | 105!2 106%) 10453 1057) 105'g 1074 7103% 1051, 46 ,000|Bethlehem Steel Corp_..--1 92 Jan 110'4 Apr 1]} 78% Novi 140% Aug 
130 130 | 129 12914) 129 130 | 129!2 130's; 130 130% 3,200 Beth Steel oy 4 pt 1%) cca 122% Jan 13| 134 Mar 22}) 11653 May| 128 
92414 30 | *25% 297%) ©245g 297%| *25lg 297%) *26%3 29%) i = | ..-. Bloomingdale Bros....No 23 Jan 4) 29 Jan3ij} 22% Dec| 61% Apr 
102 102 |*100!2 102 | 102 102 |*102 ----|*102 -.-. 40] _ Preferred.............. 100 Mar 14) 103 Mar 8/j 1 Oct} 111 Jan 
88 90 | *86 90 | *88 90 | *386 *89 30 Blumenthal! & Co pref.._--1 74 Feb 7| 90 Apr 7j} 70's Dec| 118 Jan 
67 67 65 6673) 64 6412) 62% 64 62 6212 3,300|Bobn Aluminum & Br..No 47% Jan22| 69 Apr 7 37 Nov] 186% May 
76 76 | °77 #+%Wi%S 77 | ig 80 | *77 Tie 100}Bon Ami class A....- -No Mar 78 Apr 5i| 70 Oct] 8912 Jan 
4\g 4i\g 4ig 414) *4lg 4% *41g 414 4% 414 800}Booth Fisheries... .. --No 353 Jan 3 5 Mar 26 3 Dec] 11% Jan 
#2513 *25'2 29 oe). ae eee ee eee ee Ist preferred........ ---100} 22 Mar24) 33% Jan 3 18 Dec] 63% Jan 
8012 81% 80'2 83's! S80!2 82%! 8053 82%! Sl 83% 33,400 ee aiekabeil 25; 60's Jap 8| 83% Apri17|i| 63  Octj 100\2 July 
47%, 48's! 47 483) 46% 47 46% 47g! 455g 447% 11,509 Borg-Warner Corp. ... ---10| 32% Jan 2) 50\2 Mar 27 26 WNov| 143% May 
*4 47g| 41g 4% 41g 4i4! *3tg 4lg) #3 4\4 100 Botany Cons Mills class A._50 3 Jan l4 5 Mar 27 21g Dec} 1512 Feb 
Zig 207g} 20% 224] Vlig Zh%gi 2% 2i%g’ 2g lig 58.900 Briggs Manufacturing_No par| 131gMar 6) 22% Apr 10 Sle Nov| 63's Jan 
33033 32's 333] 33 33 330-33 | *32'2 33 5,700 Briggs & Stretton_.........*] 21% Jan 2) 35!2 Apr 4/| 17% Dec] 431g July 
3 3 3 3 3 313} 2% 3% 3 3ig 2,600 British Empire Steei_..._. 100 15g Jan 30 4 Apr 8 llg Dev 6% Jan 
lg 74 62 62] Ge 7 *6 7 6'2 Gilg 500 2d preferred..........- 100; 4'gMariG) 84 Apr 10 373 Nov] 131g Jan 
1753 18 4 18'2, 17% 18 17% 17% 17% 17% 1,200 Brockway Mot Tr_...- No par| 13 Jan 3) 20'4 Mar 24 14 Novi 73% Jan 
*73 «= 76'2 75 75 76'2) 80 8) | *738 80 2 - Pageres TS ssn cuienea 100} 68 Janill) 80 Apri6/| 71% Dec] 145 Jan 
169 169 ‘| 163 169 | 166 168 | 169 171'2 155'2 170’s 11,400 Bklyn Union Gas_.... -No par| 131 Jan 6) 178% Mar 3]/ 99 Nov/ 24812 Aug 
#490 «640% «440 40 40 40 | *40 41 403 40’ 600 Brown Shoe Co. ...- -No par| 40 Jan30| 42 Febi8/| 36 Oct] 5llz Sept 
23's 247g| 23% 247g! 23'g 23'2) 22'2 23 22 = 22’s 5,700 Bruns-Balke-Collender-No par| 13! Jan 15| 305s Mar 31 164% Nov] 655% Jan 
29% 29% 29% 297%, 29 29%) 23% 29% 23'3 29% 6,500 Bueyrus-Erie Co... ...- ---10) 22's Jan24' 31% Mar24|| 14 Oct) 42% Jan 
41lg 41i2 41°3 4233 41% 41% 41'4 42'4: Al'g 42\4 4,400) Preferred.........-...-.. 10} 33's Jan 7| 43 Mar25|| 26!2 Oct] 650 Feb 
®113'¢ _.--/ E58 4.46 18 OS | 115 115 j*L13i2 115 50}_ Preferred (7) .......... 100} 107% Jan 3, 115 April5/| 107% Dee| 117 Apr 
14'2 15 | 15 16 15 16% 15 16'4) 14% 1L5lg 70,300 Budd (£ G) Mfg..-... No par 8'g Jan 3; 16%3 Apri15 81g Dec| 22% Oct 
1353 13% 13°83 14 13% 14 | 13’8 14 13'2 13% 15,100 Budd Wheel_......... No par 8'g Jan 2) 1453 Feb 6 121g Dec 
38% 39'2) 37'2 39% 37% 39's, 35% 33%’ 36!2 37\2 12,300 Bulova Watch...._.-. No par| 26's Janl7; 43 Mar3ilj| 21% Nov; 34 Dec 
67% 69':| 673 693 674 683 67 7li% 63 69% 34,000 Bullard Co. -.......-- No par| 29% Jani6} 74 Apr 2); 25 Nov] 6545s July 
#105 107 105% 106% 105 107 * 4105 197 (*105 107 100, Burns Bros new cl AcomNo par| 991g Jan 13) 110's Apr 2 88 Nov| 127 Jan 
254 26 26'2 26'2 25'!2 25'2 *24% 25'2 23’, 25lg 1,300; New class B com_...No par| 22! F-bi5, 35 Apr 225g June} 39 #£Jan 
a. oe | Se Cie. tei Sr Cee er CO ti(i‘“ !*SC*S; C*dR ee PIO os cin cosstanges 100; 93 Feb ¢/| 100 Febi19jj 88 Novj 1054 Jan 
47% 48'2 47%3 48 47'2 47% 4653 47% 4314 457 9,900 Burroughs Add Mach__No par 43'4 Janu 51% Mar 1 29 Oct] 329% May 
4153 42 | 42 42 41% 42 { 4178 42 | 41% 417 2,509 Bush Terminal.......- No par| 36 Jan 4! 48'2Mar 5 3114 Nov| 891g Feb 
*108 109 | 107 107 |*107 109 | 107 107 | 10512 10712! 30| Debenture............- 100} 100% Jan 2} 110 Mari5/} 911g Novj 11012 Maf 
#115 117 |*115 116 |*115 1162 115 115 |*11512 118 | 50' Bush Term Bldgs pref-_---- 100} 109'g Feb 10; 118 Apr 7}} 105% Nov| 11812 Feb 
i 3,300 Butte & Superior Mining-..10 333 Mar 27 54 Jan 6 43g Dec| 12% Jan 
4 4 37g 7g 3 353, 3lg 378) Big 35g! 2,100’ Butte Copper & Zinc_._.._-- 5 3 Jan24 4\4 Feb 20 2 Oct 91g Jan 
*27 281g) 27'g 28 27 271g) 26% 2673' 27 27 1,500 Butterick Co. --.....-..- 100; 161g Jan 17) 29%, Feb24/| 17!2 Dec} 41 Jan 
103'g 105'2 103 104!g)} 1005g 103%g' 100%, 104! 8! 10012 1031g 14,200 Byers & Co (A M)..-..- No par| 80lg Feb 4| 110 Mar 26 50 Nov] 192%, Jap 
“Eee -cso-l 208 EEE skid «3S lll Lil jot sor 111 100]  PReeee....sccscccages 109) «Jan27| 114 Jan25j| 105 Apr| 121% Jan 
72 72 72'2 72% 722 73 74 7414) 731g 74 1,700, California Packing....No par| 665g Jan 3) 77!2Mar 5/) 63lg Oct] 847% Aug 
*28 29%3| *28 29 "3| *28 2953' *28 29%g' *238 wer C— CO ree California Petroleum ~~. -..- 25) 28 Jan22} 28 Jan22 25 June| 3412 Aug 
*13g° lg lig 13g 11g ig) lig Algi} *1l4 Lig} 300 Callahan Zinc-Lead._.._._. 10 1 Jan 2 2's Feb 3 1 Oct 4 Jap 
7234 73%s| 72\2 73 | 70 7273! 703, 7234! T7012 7034) 17,300 Calumet & Arizona Mintng.20)} 70 Apri5; 897g Jan 9/| 7312 Nov] 136% Aug 
26'g 2612) 26%, 267s! 251g 26's) 25 26 235g 25l¢) 16,200 Calumet & Hecla.......... 23°g Apr17, 3333 Jan 7 25 Oc 617s Mar 
*25 2512} 25'2 252) 25 26 25 25'2| 25le 27 Stock 1,300 Campbell W & C Fdry_No par| 19 Jan 2} 30 Mar 25 19 Dec) 4912 Aug 
70 72 69\2 704; 70 71 69's 70's! 68% 70 15,100 Canada Dry Ginger Ale No par| 63% Jan 3) 75% Mar 10 45 Oct] 98% July 
*31 3112! 31 3114! 31 31 31 31 29’g 30%' Exchange 2,000 Cannon Mills_.......-. No par| 27 Jan 7| 34\4 Maris 27 Dec} 48% Sept 
*283g 2834 28% 28%, 28 28 27 27 2614 2714) 600 — Adminis cl A_No = 184g Jan18; 28% Apr 4 17 Novi 65lg Oct 
*37 40 | *37 40 | #37 40 | #37 40 | *37 40 | Closed— | ---__. SL eae 31 Jan 2) 42 Maril9j| 29 Nov| 39% Oct 
293 298%, 296 30412' 298 303%4' 306 315 | 333 319% 39,100 Case Thresh Machine ctfs_ 100 192% Jan 2) 31953 Apri17|; 130 Nov) 467 Sept 
*126 126'2 *126 § 126!2 *126 §=126\2 *126 §=6126'2 *12612 12712 Geeet-  T iscncs Preferred certificates_...100| 115 Jan 16; 132 Mar25/j 113 Nov! 123!2 Dac 
7512 75% 75% 77'4| 76 77%g «67653 «6773gS76%3 «77 9,800 Caterpillar Tractor_...No par| 54 Jan 2) 78%; Mar 31 50144 Dec} 61 Dec 
*9le 107g! *9l2 934! 9% 93 *9 10 *9 10 Friday 200, Cavannagb-Dobbs Inc_No par Sig Jan 2} 13% Jan il 6144 Dec| 42!g Feb 
SS 46 1:7 -36_| “2: 76) Fe 721° Tht! T dewnee Preterted....cnnnsc00<-< 00; 62 Jan 2; 75 Jani8jj 58 Dec! (05!2 Mar 
48's 4812! 48!2 51%) 50l4 515g 50'2 Sills 50 50%! Holiday 13,000 Celotex Corp......-.- No par| 3512 Jan 2} 60 Maril0!| 31 Oct) 79% Feb 
#2912 30's! 2912 29%! 29% 29%,| 20% 29%! 291g 29%, 1,100'Central Aguirre Asso..No par| 2312 Feb19! 30!2Mar31{| 21 Oct] 48% Jan 
33%4 3412] 341g 34%4' 3312 34 3414 35 341g 35 4,000 Central Alloy Steel_...No par| 30% Jan 2; 35 Aprl6 2613 Nov| 69% Oct 
*109'2 110 | 110 110 |*109i2 11053 110 110 |*110 -.-. $0; Preferred.......-s-2.<+ 100) 105'4 Feb 7) 1105s Apr 10|| 105% Aprj 11212 Jan 
#53, 614 Sig 5i2} 5g Stel Sig Stel #5 6 700| Century Ribbon Mills._No par 3% Feb 4 814 Mar 27 3 Oct] 20!g Jan 
%62'2 6712) *62'2 6712, *6212 6712) *62'2 67'2! *62 6712) = = = | ------ PUWONTOE. .ccsscaqonase 100} 61 Feb27| 6212 Apr 7|} 5014 Dec] 82 Jan 
5912 60 60 6012} 58ig 5973 58 58 | 561g 5838 11,500) ‘erro de Pasco Copper._No par| 6612 Apri7| 65%, Jan 6 5214 Nov] 120 Mar 
121g 12's} 11% 12 | *11% 12 litle 1llg! 10 11% 4.100|Certain-Teed Products.No par| 10 Apri7; 15% Feb 6|| 10% Dec} 32 July 
46 46 *45\2 47 *45\g 47 46 46 46 46 600 | City Ice & Fuel..-..-- No par| 40's Jan 3; 49 Feb 4 3912 Dec} 62% Jan 
9612 97 97 9712: *9614 96%2) *9612 97 | *9612 97 GO)  FRRRINGE, anccccccicns 100} 96 Jani15) 98% Febil|} 96 Sept] 1054 Jan 
5412 5514) 5453 5614) 253 5412) 4312 52l2) 451g 4812 56,300 Checker Cab...----.-. No par| 36 Jan 2} 677g Mar27||} 18 Oct) 80% Sept 
77\4 77%! 477 7734, 75% 77 77 73 | 17 77% 6,600 Chesapeake Corp..-..-. No par| 6312 Jan 3) 8212 Mar 29 42's Nov| 112 July 
3334 3454; 337g 347 3312 34 33!g B34le} 325g 3312 ¥: Jot pe le Pneumat Tool._No par 21g Jan20; 37 Mar3l 21% Oct] 471 Sept 
55 55 | *54 55 547, 547%| 541g 54%) 543, 55%4 2,400| Preferred........... Ne par| 6l!g Jam 3) 55% Mari4i) 47 Nov| 61 Sept 
#29 «= 30 #297, 30 *29ig 30 30 30 | *29 30 400 Chicago Yellow Cab_..No par| 16% Feb 1) 32 Mar20{} 21% Oct) 36 Jan 
30 30's) 29% 30 | *27 2953) *2714 29 2873 2878 1,600 Chickasha Cotton Oil.....-. 10) 24% Mar28; 3212 Apr10j}} 25 Dec) 50 Jan 
62 62 62 6212' G2le 62!2) 62% G24] 62l2 632 2,000 Childs Co--......-.-- o par; 657g Jan 8| 67!2Mar 3)| 4412 Nov; 757% Sept 
*55 63 | *55'4 63 60 60 |*60 #74 *55 60lg 200 Chile Copper. ..........-- 25} 60 Apr 8 65 Feb 6|| 5&3 Nov| 12712 Mar 
411, 42 41 41%' 4014 41 391g 4012! 391g 3934 95,900 Chrysler Corp.......- No par| 33% Janis} 43 April 26 Novi 135 Jan 
912 95s) «Ble «105g! «= 9 qs«dO 912 9% 914 958 26,980 City Stores New---.--- No par| 75gMar21; 105g Apr 14 714 Oct) 27 Feb 
3733 37!2| 37 37 37 37 371g 39 3912 42 2,700 Clark Equipment. ---- No par} 33 Jan20; 42 April7i| 25 Nov} 61% Oct 
5412 55 53! 54 | *53le 54 53's 53!2! *49 517 900,Cluett Peabody & Co..No par; 30 Feb 1; 60 Apr 5j} 3412 Dec| 72% Jan 
*100 105 | 100 100 | *95 105 |*10014 105 |*101 105 10] Preferred.......cccccee- 100} 91% Jan 2) 105 Apr 8]| 90!l2 Dec] 119 Jan 
1791 18012| 17712 18012) 1755s 177%4| 177 179%) 17812 1837 10,500 Coca Cola Co..------- No par| 1334 Jan 8! 187% Apr 2/| 101 Nov! 15412 Aug 
*507g 51 50%, 50%! 50% 50%! 503% 50%) 507% 507 a a. 7 See No par| 48lg Jan 8| 53 Mar21|} 44% Oct) 50 Feb 
2912 30%! 28% 29%) 285, 28%/ 29° 29°] 2815 29° 3'300|Collins & Alkman.....No par| 145 Jan 2| 35% Feb13|| 10 Nov| 724 Mar 
*84 85 85 85 | *85 86 | 85 85 86 686 400) Preferred non-voting....100; 73 Jan 3) 86 Apri17i| 65 Dec} 10312 Fet 
7112 73%) 72!2 743g) 71g 723%, 71!g 73 71% 7238 9,700’ Colorado Fuel & Lron_--.-- 100} 36lg Jan 2} 77 Apr 8!) 27% Novi 7812 Mai 
18514 18712} 184 187 |z181%2 185 | 18212 186 | 181 183!¢' 7,600|Columbian Carbon v t cNo par| 168's Jan 18} 199 Marilj/ 105 Novj| 344 Oct 
83lz 8534! 841g 85%) 83l2 86le! 84'g B6le' 784 85% 147,800|\Colum Gas & Elec new.No par} 80's Apr 3) 87 Aprl0j| -.-...--| -... ---- 
110 110 | 110 110 |*109 109%' 109 110 |*108 109 900| _ Preferred....-....----. 100} 1044 Jan31) 110 Aprilj; 9912 Novi 109 July 
315g 32!2! 3012 32 301g 314! 303, Bile] 30% 3114] 162,700|Columbila Graphophone-.---.--. 24% Jan 17| 32% Apr 4 161g Nov; 88% Jan 
3753 3773! 3753 38'g| 3612 3712' 3612 375g! 3553 375s! 19,100|\Commercial Credit_...No par| 23% Jan 2| 40% Apr 1 18 Nov; 625, Jan 
41%, 4124) 403, 4114] 4034 413, *4112 417! 41%, 43 2,800, Class A....--.ccccceee- 50} 31% Jan 2) 44% Apr 1j/ 28 Nov) 514 Sept 
#26 2773! 26 26 2712 2712} 2612 2612] 2612 27 160| Preferred B............- 25} 22 Jan 6) 27'2 Aprl15|| 20% Nov; 28 June 
947g 9473) 94 94 95 95 93 93 927, 93 230| 1st preferred (6}4%)----100| 76% Jan 18; 95 Mar29\/ 70 Oct; 105% Jap 
47 4753) 46'2 4712] 457% 4714] 4534 4612) 461, 4714 6,400 we Invest Trust new.No par| 36's Jan20; 55 Mar 6)/| 28!g Novi 79 Oct 
*9812 100 *9815 100 *97le 99% *98 100 *98 ote <>--* OMe Preferred (6}4%)------ 100} 89 Jan 3) 100 Mar 24 87 Novi 99 Jan 
*1612 19 | *1653 19 | *1612 18%] *16te 19 | *1653 17 | + #&4| ------ WHE ccncoccanane= 1 11 Jan 3) 23'4Mar 5 9 Decl 6912 Sept 
3612 37%3| 355g 37 353g 3612] 353g 3612! 3514 3614 88,300,Comm Solvents new..-No par| 274 Jan22)| 38 April|| 20'g OCct) 63 Oct 
1912 1934] 1914 1912] 19!g 1910} 19!g 1912} 187% 194 150.900| Commonwealth&Sou’rnNo par| 12% Jan 2} 20% Apr 7|| 10 %ct, 24% Oct 
*52 54 52 52 | *5ilg 54 | *51lg Sle} 511g 51ly 200 Conde Nast Publica...No par| 44 Mar 8| 57 Mar27|} 35 Nov; 93 Jan 
1712 1773! 1714 177g] 17 17%3| 16% 17%! 1634 173% 18, 200 Congoleum-Nairn Inc..No par| 13!g Ja. 2) 19% Mar 24 11 Oct) 35% Jan 
483, 493; 493, 49%! 50 50 48% 487%! #49 50 1,200| Congress Cigar---.---- No par| 45 Janl4| 56% Maril}; 43 Nov| 925 Fer 
#19 4 *lo 3% #le 3% #lg % #19 ... “en aes Comley Tin Foil stpd..No par %g Jan 16 1 Mar 24 l4 Nov lig Fet 
5212 5212} 51% 5214] 52 52 Bile 52 | 52 52 1,200,Consolidated Cigar....No par} 44 Jan 2) 59%Mari7|| 40 Oct) 9614 Iau 
pat 79 | *75 78%) 75 75%4| 7533 75%1 276 76 100; Prior preferred.-.....-. 100} 67 Jan22i' 80 Mar25ii 63 Novi 96 Jan 
251g 2573) 25 26: 251g 261! 7g 25%\| 247%, 253 9,000)Consol Film Indus....No par| 151g Jan 3) 27% Mari1l 10 Oct} 25% Sept 
aS Seal Ste a0) gen onl nae el ae oe 8'286|Consol Film Ind pret.-No par| 18 Jan 3| 28% Jan 10|| 15's Oct| 30% Apr 
13012 132%g] 130 13212; 129 13112) 1291g 13212] 129%4 13234 205" 000 Consolidated Gas(N Y)No par| 965, Jan 2 134 April 80's Nov] 183% Sept 
#101!2 102!2| 102% 102'2| 102 102 | 101% 20112) 10114 1014 1,800, Preferred_...-..---- No par| 9912 Jan 28) 103 Mar 14|| 9212 Nov] 100!2 Dee 
lig 15 lig 15g Ig 15g lig 15g lle 15g 9,300, Consolidated Textile...No par 1 Jan 2 2 Jan 27 bg Dec 6%g Jap 
1814 1814] 17% 18 18 18's} 1814 197%] 19 193, 6,700, Container Corp A vot..No par| 12 Jan 2) 22t2 Feb 24 12 May| 2312 Jan 
> 7 7 7 7g 7s) Zig 73g) «= 7lgsTi8 1, 500, Class B voting_._--- No par| 4% Jan 2} 8&2 Feb 20 3lg Nov] lllg Jap 
3553 3612) 3614 36!2] 36 36%/ 36 s 36121 34 36 5,900, jContineneal aking clANo par| 34 April7| 52!2 Feb17|{ 25'4 Oct; 90 July 
53%, 578 5% 5% 55g «57g 5% 55g 534 8,200; ClassB-.. ----.-.-- No par 5'2 Mar 13 7 Feb17 453 Oct] 15% July 
86%g 8633) 8614 8614] 85% 8614 ogste 864 85 85 700| Preferred-..----------- 100} 85 Mar3l|; 94’ Feb17|| 7912 Nov] 100 June 
68 685, 773 6873, 68 6912) 67 687%) 665, 677% 35,300,Continental Can Inc...No par| 650'g Jan 2) 7153Mar3l|) 40!2 Oct) 92 Sept 
3l'g 31%] 3153 33%| 33 33%| 33!g 33%| 327% 3353 52,200}Cont’! Diamond Fibre-No par| 28 Jan21 34!2 Feb 5|| 20% Nov; 3312 Dec 
72\2 73 | 72% 734! 73 73%| 721g 7212} 72 73 2,900)'Continenta) Ins---.---.-.- 0} 59 Jan 4) 77°3Mar 31}; 46's Nov) 1104 Sept 
7 7'8 7 78 6% 7 67% #7 6% 7 7. 000! Continental Motors...No par 553 Jan 3 814 Feb 19 Gilg Dec} 28% Jan 
2853 29ig| 28%4 287g] 275g 2853) 28 287%] 2712 28 44,800 Continental Oil_---.-- No par| 1912 Feb 4) 3014 Apr 7 18 Novi 37% Aug 
3553 36 3514 36 3514 36 35% 36 35%, 367s 12,400 Continental Shares----2 No par| 27%, Jan21; 407%; Apr 1j/ 261g Dec} 45% Dec 
10412 10512] 10314 1047s] 103 1057] 164%, 106%! 107 10934 54,000 Corn Products Retnleg~<- «ae 871g Jan 3) 109% Apr17i| 70 Nov] 126%, Oct 
#14253 144 | 14253 143 | 143 143 | 143 143 |*143 1437s 250|_ Preferred..-.---------- 100} 140 Feb10) 147 Mar21// 137 Nov) 144% 
30% 30%! 30's 307g} 301g 3012] 30% 3073! 301g 3012 12,200, iCoty Inc. ..---.------ No par| 24% Jan 2) 33 Feb 3j| 18 Dec} 8214 Jan 
32 32 321g 32ig} *32 33 32 33 | *30 3134 1,600 Cream of Wheat-.--.--- No par| 251g Jan 6) 35% Mar 20 24 Nov; 31 Nov 
1812 21le| *1814 20 20 20 *18l2 20 18 1814 300 Crex Carpet-.-....---.---- 100 Q Jan22; 29!gMar 5 15 Dec; 575 Apr 
1914 20's] 1914 2012] 18% 19t2] 184 19 18% 18% 3, 200 Crosley Radio Corp...No par| 1014 Jan17; 22 Jan 2)| 15 Dec} 125 Feb 















































* Bid and asked prices no sales on this day. 


s Ex-dividend. 


g Ex-dividend and ex-rights. 
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PER SHARE 
STOCKS Range Since Jan. 1. Year 1929. 
PER SHARE, NOT PER CENT. vor | NEW YORK STOCK On basts of 100-share lots oy 
HIGH AND LOW SALE PRICES—P Friday the EXCHANGE. Lowest. Highest. Lowest. | 
Tuesday. | Wednesday.| Thursday. 8. | Week. share\$ 
for 12 April 14. | Aprili5. | Apri 16. | Apri 17. | Apri 18 Shares \Indus. & Miscel. (Con.) Par| $ per jan 2 ete Apr 7 : BF "Oct Fe aus 
“ hare 7 1....No par| 43 Jan b 19 
share | $ per share | $ per s 1,700,\Crown Cork & Seal... Jan 8| 1812 Fe 121% Aug 
$ ver share $ per share | § per share ‘or, Boece Crown ScRerboch..--0 fer Ba 14 Mar a Nov 116% Feb 
wee 37 | cists 17 | State 37 | 1080 ye ae "7,300| Crucible Steel of “100! 100% Feb ge ih 8 Mee Sie on 
Seas 2 87% 8 500 pense teainaar 9 Jan wud lala daa 
1g] 88! 91 | 788ig 89 115l2 115%2 ba Co.............No par 7 Mar 3jj ---.- -- ie Jan 
fais 115°] 11410115 | 118° 116 | 116 Mel ten if 0 eel cube Come Wedaets. ive oo Be ae ie a xs oesl ist See 
*113l2 115 16%, 16 16!2 600;Cu N. % Jan 2 15g Dec] 18% J 
16% 16%! 16% 16%) 16 4} 44 Aig} 4414 1,400|Cuba Cane Sugar.....No par 4 Mar 3 % Dec} 17 Jan 
atl we al om a oo whom me '300| Preferred ST so ml Se. oe 
a, zl ens 3°] om aml oa al oat ; 1,400 ts” yan 2|| 36 Nov| 67% Jan 
2 214 4 ae 550 48 Nov] 132 @Oct 
lL eilaetala wle omeé 57 800 123 Mar toll 112% Nov} 121% May 
57 57 | 57's 58 | | 46 | 45'g 4515 45 4514 800 121! Mar 1 6%, Dec| 301g Aug 
*45 46 | 45 45 | *45 191g 120 2120 12012 1.600 14% Apr 7 377 Aug 
*118 120 | 119% 119% “18 ive ive 11714! 117g 117% 83.000 00| 13% Feb 1| 19% Apr 2\| 13%, Dee Ey pe 
*117% 11712) 117% 117%, gt 13%| 13!g 13% 13% 13% 7,600 No par| 64 Jan25| 90lzMar 31) -.-- ---- 69', Jan 
13'2 13% on ist 17% 18!2' 1753 18's ae 86% 6,300 Backes Choe par 285, Jan 2 ae yr Sal 20° Dec| 467% Jan 
| 4 | 5 4 ~ ( Vv n Chemical. -.... ¥ 4 
85 sr Ht 3014 362 38 38 3% 36% eg °400 Debenhas Socurisies eo ay ioe 117 ‘ion 4 12712 F-uv 13'| 109 Nov ve ae 
391g 391g| 38le 2 * 2912 *26 = 2912 530! Deere & Co pref_........ cep 7|| 151 Nov 
24 124 | 123 a24 [eta3te 124 | 124 124” 1ztie 125 2,500! Detrott Rdtson...--..- i par| “30% Jan 24| 42% Mar 4 ue Ser eee 
124 i | ees. o, 242 242%, "600 Devoe & Raynolds A. Ne pa 7 1i3 Aor tell 92 
2a5 38 | 236 BO '| cabin 37 | ae al °35% a7 "80 Ist aa 100] 139 Jan 3 209 Apr 16) ed ite oe 
*35 38 | *36 112 |*106 112 | 112 112 | 7,190 Diamond Match --.....-- 6% Jan 3) 93 Jan18|) Oct| 5414 July 
* 112 |*100 112 |*106 96 209 | 233 208 ‘400 Dome Mines, Ltd_..-- No par 8| 30% Apr 5} 12 Oct) 5s Feb 
18h 186. | 18612 194% os 8%s| | 8% 8% 88% 8% 5,800 Dominion Stores. .-~- itn a 2 eee Oe a ae 
"853 87s) *8% «=—878) 8% 26°| 2510 26%! 2453 2612) 32,400 Drug Ine. ............ = 32 Mari3| 43!2 Apr 7j| 25 Nov} 28% Jan 
So oS oe oe 35%! 84 84%) 8314 847s) 8,900 Dunhill International. _vo a i. tee a aaa 4 10 Tenl 190% Saas 
8012 82!2| 82% rite .* = 37ig 39%| 38% 7. *__.|Dupan ip tapek tea peed’ {00} 100 Jan 7% 102 auanaill 10° Oct 3912 Sept 
42 42% ‘8 4! *1612 18 *161l2 ~~" 200 Duquesne ae rs — 20!2g Jan 2) 25!2 Jan 3l Nov! 264% Oct 
1 14] *1612 1814) *1612g 18 4 . Ollg 101g , ote Roling Mill...Ne par 2 Apr 17 150 OV 
ges aber ear aek Mapas "ae Heh +168 einen cee a "See fe ED, Deel “HS Roy Pat 
#22 23%) 22t2 22% 241%4| 239% 2465s) 242% 247 | ,900 Eaton Axle & Spring __- 1 11) 14514 Apr 119% Aug 
23412 24144) 239% ; 291 8, N ~----20} 112'g Jan ‘ 1i| 107!2 Nov 4 
733% 34 | B3Ie B4tg| 292% —B3Ie] 32% -S5| 32) Sele 32,800\E I du Pont de Nem-.....-20 11412 Feb 4) 12012 Apr 4 Decl 3935 Jan 
33% 34 33!2 BAlg -" 142!4| 140 142 13914 141 "100! 6% non-vot deb......_. - 7 Mar25| 10% Feb 6 Dec] 113. Jan 
14012 143, | 141, 14312) 140 1421 118'2 118'2'*117 118%2 Eitingon Schild. .---_No pa 41 Jan 7| 62, Feb 5|| 39 Dee| 113 Jan 
ig 11934)*1165 119 |*117 119%2 4) "74 Bligh | wwe nn ferred 64%-------- 100 11473 Mar 29|| 50 
“age gl ash ght| watt lal ach gh] rs i 16,599 mite Auoliter--<<"No par] $1, dan 7) 1 sar 3i|| “03% Oct] ‘1a Mar 
bs 54 238 1 : 108%, oe _. ., ea 9% 
1104 111%] 109 111 | 1oste 100%|*100  1oD%| loo” 109 15,500 lectrie Boat.2.-2 22 cecal mea a eee aartill Sen eel aoe be 
*109 109%  * eo a 734 74 7% ain by. 341,600 Electric Power & meets | ow 10613 Jan 3) lil = _ 108 Nov 14012 Jun 
4 Tig . ; Sig 9912 | Preferred........... 153 Apr 
0b Tors] 11014 110%] 11018 120841 110% Lows] 110 110 ital Certifioates 66% Bald 2°7 a me a 79% Feb 10] 64 Nov| 10412 Oct 
110%, 11014 4 we-el e222 ---- et Battery..No par an 1 24 31g June 2 
Ssel <tee seoel send seasl cove 2,700|Elec Storage _ Mari17} 612 Mar 221g Feb 
pe saga %| 75\g 75'g| 74% 75'g| 7412 7514 100|Elk Horn Coal Corp.._No par x Jan 6) 7s Jan 24)/ 344 Oct 83% Jan 
*75 75\2) 75 75% nS ’ are *3l4 412 400|Emerson-Brant class A.No par 5212 Jan 9] 595s Jan 22 os t| 124% Feb 
4 5 | *38% 5 *5ig 55s) 5 Big) lglg 1,000) Endicott Johnson eect 107i Jan 7| 112'2 Mar 15|| 10814 Oct| 7953 Aug 
*5ig 55g) * 5% 8 53%) 53 53 54 54 "100 referred.............- 00 394, Jan 2| 67!2 Apr 7 31 1234, Aug 
#543, 16 fae a *112 116 |*112 116 |*112 . 6,000|sengineere Publi Serv=-W6 par 9455 Jan 8| 106 Apr 15 80 = 109° Oce 
*112 11 Ig 61 | 6214 654) 64 ‘ 1.700| Preferred $5......-- 941g Jan 2] 10412 Apr 4% 41 May 
61 62 | 60l2 106 106 ; Preferred (514). .---No par 3 45'2 Aprilj| 3114 Jan 
°103'4 196 106 104s } se rR ipas “103, 104 eo Equitable Office ao a pat 33 ise 7 43% rd 1s 1 Nov 73% Mar 
103% 1 44 4410] *443g 4419] 44 6,200|Eureka Vacuum Clean- 181g Jan20| 30% Fe 4 J 2712 July 
45 45 a4l2 445% 367s) 34 36 33-3618 '600| Evans Auto Loading ..-..._. 22 Jan 2| 26% Msr 3|| 22% Jan 13% Dee 
39 | 3614 38's) 36 ~ 14 2213] 22 2212 change Buffet Corp_No par 9% Jan 6 Nov 
Bie Bel Bi BS) Be Bi) oy Bh “Sei “Bs Stock | ~~"A90|Pairbaaits Coveesenn----126] 40 Jan 2a] 0% — oe Oe 
#2512 Ig Sigh *51g 5le 4 330)___Preferred_-_.....----..- 341g Jan 6) 4712 Apr Dec| 1107 Jan 
* a 19 | 17% 1714 Fairbanks Morse_-..-. No par 2 10912 Apr 11|| 10112 Dec 
171g 18 | 19 34] Exchange | 1,400 100} 102 Jan 22 Dec| 7253 Mar 
17!2 17l2] 1712 18 45 | 44% 45 | 45 45% ferred_-.-...------- Mar 15| 27% Feb 27 09 June 
46%) *4514 457%) 45 *107% ----| | wn - fon Park Assoc..-No par| 15 Mar 18|| 602 Nov| 1 
107 -.--|*107 110 |*107 __-. » 17's} 171g 18%| Closeda— “ Federal M Light & Trac...... 15] 595 _ B. Hn Apr 14;| 90 Nov : = 
pe a ee ee 750| Prefetred..----.e-- “No par| “7% Jan i7| 12% Feb26\| 8 Oct] 22% Phat 
*81 83 | 80% 82%! *81 os 96% eal 96% 0034 Good eusluadanal teks rego par} ein Jan 3| 43 Mar 19]| 28 Novi 56l 
1153 11 ‘| Water Service A- Apr 1 Dec| 3 Des 
"Tit Tie] 1134 41 | 40l2 40%] 40% 41%] 40's $e] ~ne*y | 3 :toolFederaved Dept Ins NY. 10] 65% Jan 2} 80% Mar3ill 47'¢ Nov| 123 — 
40's 407s) 40% 41 37 37 | 372 38 | 371g 3 id 1,500'Fidel Phen Fire wane lg Apr 4)| 6 Oct) 13% Mar 
32% 3453] 35 37! 83!2 85 | 84 84le' 83lg 8312! Holiday ’ Bus .-No par| 7 Febil 10%2 50 33 30 Dec] 9812 Feb 
*83 «85 84 84% 2 P 10 20! Fifth Ave cece No par| 33 Apr 3) 40l¢ Jan 7\| 84 Dec] 107 Jan 
104} 10 10 8% 100|Filene’s Sons.......-. 00} 92 Mari5) 97's Apr 1g Dec| 37 Dee 
*10 101g] *10 ©1012] *10 35 | *3612 40 | Sieasesnscseenes 4| 33ig Jan 7|| 2412 Deo 
*28 8635 | *28 4 oObte = 23%, 98 | *9614 98 1 Soo) wanna Tire & Rubber--..10 7% - r+ 877g Mar 24 83% _ 90 Sept 
*95 95 2734 27%) 263% 2753) 2653 27 3,100)_ Preferred... .-....---.- 50% Jan 2) 61% Jan 30); 442 201g Jan 
27's =“ a oat 3° 84 | 83 83ip "8312 He 9'500| First National nenessoN0 Pat 3 Jan 2) 52 Awe 2 ate = 7212 Jan 
84% 73) 55 57 | 56lg 57 | 5614 7,700) Fisk Rubber-.....-.-. 13 Jan 2} 21 Apr 8212 Jan 
54 B4lz] 54le 557% 4%| 4% 5 4% 47s '240| 1st preferred__.-.-.-.-- 100 Jan 2| 21% April|} 8 Dee ~~ 
3 «Ob 4% 65 4% » Ig} 1814 18g nvertible_.._- 100) 12% Ja: 7g Mar21|| 38 Nov| 54 
aE ce care ioe 200 vipat ho cam Ao par| agi dan 4) 7s uae 2 3's Nov| ‘S28 Aug 
20 «20 2 47 | *46 4812] #46048 400! Preferred 6% -.....----- Jan 2| 507% Mar 25 5 Sept 
47 | *46 47 47 99 99 0 Ss lata pe No par| 37 Jan "7, Ave 9 Nov) 95 
97 | *9812 99 2,100 Follansbee Bros_- 6012 Jan 3) 92% Apr , 6953 Apr 
9512 9512] 95lg 95le a7, 43 42 43 *41le 43 18/200! Foster-Wheeler_...__-_ No par 'g Jan 6) 28% Apr 14 12% Nov 1 Sept 
ee i Me 9034] 88% 92's/ 88% 90 4,200 Foundation Co......-- Ne par, 18s Jan 3} 50 Apr 7|| 19s Dec _ Jan 
86!2 8812} 88 89l2 ore 27%| 261g 2814] 261g 2712 1,400| Fox Film class A_..... No par) 16's Feb 25} 5512 April|| 23% Nov 10715 May 
27% 2773) 2614 28% $ lo] 421g 43731 40 48 40 Freeport Texas Co....No par) 38! b14| 95'2Mar 6]; 82!2 Nov} 10712 Feb 
1 44%, 414 437, 41% 46 2 7 1 547g 64, 100, rior ref._...No par 85 Fe 3 A 9 Oct 337g e 
BIN 52% oa” 06'| 04° Oa") ol’ on] oot 04 200 Gabriel Baubber ne ee ee Nov| 8312 July 
PEN ) yyy 
10, 10 [$10 Mt | sio% Toa) “to Io “71 72" 2,000\Gardner: Motor=.7--2-3 137 Jan29| 10% Feb isi). o-+ 2° 
a *S00| ‘Preterteass see oq] 90, Jan 3a] 108% Ar 1 ¥6" Noo) idsia “Ost 
5 a ee eee r 
Os 1083 10s 108] 105% 109] aba 1030308 soe 27.900 oun Air i =H wer, tis Sn I Moe ll YS" Hor) a os 
10312 2 1g 110 106 10914! 1065, . It 100; 49'g Jan 15 121 Nov; 140 ¢ 
10814 11012! 109 111 | 108!g 19,500|General Asphalt_.......-- 105 Mar 4| 125 Jan N 69% June 
66 677% / - No par 1g Feb15|| 24 Nov 
te 190 | 190° 1901 128 soe lente” ice less 188 ine” ia... No par| 26° Jan 7| satzMar 7i| 23 Nov SOs Feb 
Me Mt | gp "3055 201s "30% 2912 3012) *30!4 pe 4'100|General Cable. 227772 7 pond oa br 15| 74% Feb s So oe ae 
31 ; 34) 29 297 en GU nn coon 1 Mar : 
G7, Oan| Go 67 '| O64 6°] ese tot 28, 2a 5 sepiGenmes Cine 3n.._—e par b 64% Jan29| 95% Apr 10|| 1681s Nov 403, Aug 
Se. Seal Sort s7ul coe 20 | So. Zou Z58i2 50% 434,700|General Electric. ._---- meer Tae a it oe iill 35 Onl we ses 
4 wi‘ iy > * RRinaeiae 7 
Ie al is Hs ts 115] tq Med tt Ie 29'100|Gen Foods "777777227 No par| 19% Mar 24| 18% Ape lol) =. =<] 72 Soot 
lllg 4 2 hae 517s) 251 527g 5134 52% "200 Gen’ Gas & Elec A new ¥ b25| 91 Feb 7 135 Feb 
515g 5212) 5153 52%) 251 18 | 17% 18141 18 18! 327, > aloepedaatenral No par| 90 Fe 2 Apr 2) 11112 July 
oa == Mar 19} 12 D 11612, Jan 
wedirdl Boingo! Pecede sl Prins: Merde. ~-712"| Preterred A (8)-----No par] 115 Feb 19| 111 Apr 9 Oct| ‘soi. Jan 
122° 124%4|*122° 124%4/*122° 12494'*122° i249;|*132° 1949, “"""26) Preferred A (7%)...No par 7 Sea ‘ise ae ts 50, Oct} 801s Jan 
*107 110'1 109 lool aan 119 /*107 110 |*107 110, 13,300|General Mills..__---- ye f00| 90 Mar29| 93 Mar Toll $318 Oct] 91% Mar 
* i , OS ig 
"b4  BO%| 88 5%] 253'2 55 a 93% O32 350,800|General Motors Gorp=z.. eB ES ae Nov| 12612 Jap 
95 95 | *93% 7g 5134 we NOUN ocnndieke 2 1 ri4|} 30 
o128ts 138761230 123%] 13512 1251] 1385 1aarele129 12313 1,500|Gan Outdoor Adv A---No var] “B5" Jan 4) “41's Abe 7|| 0” Nov) “os” “Aug 
: 1g} 38 3812] 38 ; Common. .-........- 2% Jan 2' 52% Apr 261g Aug 
*40le 42\o 4llg 41lg 41 8 17 1714 151g 17 2,700 Public Service....No par 3233 an « 1067 Mar 28 70 Oct 12 2 
1712 17%) 17% 18 17 18 4912 50%] 491g 497s 400 .— Ry Signal._...... No par| 861g Jan 4 90. Mar 28! 54 Oct] 8812 Aug 
501g 51 497% 51l4) 491g 5012 one. 100%| 9814 10012 10,200 al Retractories...No par| 67 Jan Site BUNGEE cine ccc ace adds 
99 99 96 9812] 95le 99le : 1 3 21,800 Gener ~_-No par| 39% Jan31 Ocs 
8212 84 | 8233 83%| 82 83% ae oe mars don 96,200'Gen Theatres Equip 81'z Mar 21| 106%, Jan 16|| 80 Nov Mele pon 
48% 49%! 4812 49%) 47 49 : , 69,700|Gilette Satety Razor..No par| $12 Mar 21| 106!s Jan 16 56° Dec| 94° Oct 
89 B0l2ef 88ig 904) sBig 9114) 8812 oy =e = 96 .200|Gimbel Bros 66% Jan 30| 80!g oh =! 26 Oct 64g July 
16° 8 | ere" B0"| stoy son] ote 20%) 19, 20 11,400|ciidden Go-22257-72.2Né par] $1 Jan 18] 38 ° bar 20 O's Now| 66° feb 
*7 : 5 % 36 ’ erred 7 8 
3512 36 35 35lg an a ue ae oan ” 103 27 Genny I hers 13 Jan , _ 10}} 31g Oct as = 
"103 10312/*103 i 155g 16 15!g 1534) 151g 1534 .— Gold Dust Corp v te = ae 17| 58!2Mar25)| 35% Dec 115!5 Feb 
roy ae rtf rt 441g 457%| 44% 46t| 45 4578 oy 000|Goodrich Co ( F)- O55 Jan 7} 104'2 Mar 23|| 952 Dee ae oe 
8 7 _ aa oe 
00% 104 [100% 104 “f*101* 1orie| 1808 10413| 101 tor 14,700|Goodyeat I & Rub_2__No par So SS a Mas > oS = 
*1007s 1 a+ = 1 8 734 9012 rred %7g3Mar 8 
101% 102 | 102 102 [#102 aostleige® 19h 103 ‘- 3,600|Gotham Sil Hos bew=2Vo par es ie a 2% fe ae 
254 2544) 2412 25 “764 80°| 76° Toul ere" Fae 600|Gould Coupler Aza.2.-No par| Tle Jam 13] iss Apr ill 7% Oct 54 Jan 
cits 12 | 41 idl aise a2 | icy foal “7S, 13 $'100|Graham-Palge ore ell we Abr oll 464 Nov| 102% Mar 
2 1 5 ° on 7; r 
1 11%) 10% 11 | 1058 100} _ Certificates......- 7g Apr17| 59% Ap lg D 44% Dec 
113g 117s) 1133 117%] 1 ’ | #9 9%| *9 9% ¢ Cons M Sm & Pr-100| 467s 2} 52 Apr 2\| 3212 Dee “ 
“9lz 9% ms ON at 53a 517% 53 04673 50lg 14,300 — Stores....No par Sai -~_ . 45'2 Mar 1 oa _ 
45 45%| 245° 45m] 45° doi) sain Se | “488 50's otC\Grand Seeres. se-a22s-- par| 13% Janis| 20% Feb13|| ls "Oct| S48 Jen 
45 = 45%) 2 ——).  - pease nion Co------ No par 2| 4312 Apr 10 ‘ 
qSont SBes sees cose csee! sacs csce] soce 1 1,500|Grand U ‘i -No par| 37 Jan 3 32 Nov| 63% Sept 
ait BS us el 4) ie gs] ie is $:700|Granite City Steei.___-Ne per] 37 an "| 0% Abr 
48° 48%| 47% 47%] 45% 4641 45% 4041 da 4a | 


























* Bid and asked prices; no sales oa this day. 


2 Bed rang, 


bd Ex-dividend ex-rights. 


vy 3 additional shares for each share helds 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS PRE SH ARB PER SHARE 
for NEW YORK STOCK Range Since Jen. 1. for 
Saturday. | Monday. Tuesday. | Wednesday.; Thursday. Friday. the EXCHANGE. On basts of 100-share lots. Year 1929. 
Aprii12. | Aprili4. | April15. | Apri16. | Apriil7. | April 18. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con. 2. Par| $ per share share har share 
3673} 35% 3714) 35 3653) 35 36%) 36 38% 12,400)Grant (W T)....--... opar| 325; Jan 2 Pd Jan 9 F ie Dee “fit Feb 
2llg 215g) 2g 217%) Vlig 21%) 2l% lig} Zlig ile 5.200 Gt Nor Iron Ore Prop_No per 19% Jan 3 Mar 19 Oc aoe Feb 
3llg 3153} 3lig 3134) 31 3113) 301g 31 301g 3014 6, = — Western Sugar..No par| 2814Mar 1] 341g Jan 16|} 28 Nov Jan 
*11712 118 |*117!2 118 11712 118 118 11814)/*11712 11814 Preferred_.............100} 1141g Jan 4] i120 Mar 14/| 105 Nov 119s Feb 
19ig 21 | 2liz 23%) ll 22%) 21% 234) 22 23 228, 500 Grigsby-Grunow . . ___ No par| 121g Jan18} 23% Apri14|| 14% Nov 
Sie (ae Site - 1 SO SN ee ee ti‘ li Guantanamo Sugar....No par igMar 7 Feb 1 Nov Sig Jan 
*65l4 68 | *6512 70 6614 713%) 70 7153! *68 69 3,200}/Gulf States Steel_........100| 6173 Jan 2) 80 Feb19]} 42 Nov| 79 
*100 109 |*100 109 ~ oe os... ag. 2) . 3 eee ee BUOTEG co ncccenccece 981g Jan 17| 10712 Mar 14 99% Dec] 109 Feb 
28 2814] *2712 30 | *2712 30 | *2612 30 | *261¢ 2812 - Hackensack Water.......-25| 26 Jan 4| 30 Mar24/| 2312 Nov) 35 Aug 
*26 2612] 2612 2612) *2612 28 | *2612 28 29 29 Preferred A........ -----25| 26 Jan 6| 29 Apri7|| 26 Jan| 30 Aug 
41 20%, 2134) 21 21% 21 = 2212) 21% 2314 68,600 Hahn Dept Stores.....No par Jan 2} 234 Apr 17 12 Oct] 56% Jan 
84 8434 84 8412) 85 85!2) 861g S612 ¥ Pre ----+------.---100} 71's Jan 3) 8612 Apri7|| 71% Dec} 115 Jan 
28% 2873] 28%, 2912] *28 29%) *28 29 | 22753 275 1,600)Hall Printing............- 10} 24 Marl7}| 3134Mar25}| 27 297, Dec 
"104 = -__-| 10414 10414) *10414 -_--/*10414 ---./*10414 -___ Hamilton Watch pref....-100) 99 Jan 7] 10414 Apri4]} 99 Nov] 1055s Jap 
96 96 9612 98 | *96l2 Q98le} *96l2 98 | *9612 98 Hanna eo oe oper) 85 Jani6| 98 Apri4i| .... .... in el 
61%, 62 6134 637%} 651g 7il2] 69% 71%) 70 714 23,920|/Harbison-Walk Refrac.No par} 55 Mari2| 717s Apri6|| 54 Jan 8 
16% 17 16%, 17 16%g 17 Se 17'g 1753 ,900 r hap class B_No par| 13% Jan15| 20 Feb 5 13. Oct] 41% Aug 
*22%g 422%) *2214 2234) *2214 22%) 2212 2212) 221i2 22ieg SOG). SD Din ctensnasens par| 20'!g Jani17; 23 Feb 5 16% Oct} 31 Sept 
*58 *58!_ 59341 *58lg 593g! *58l2 5934! *58le 59%) jj | LLL a Ly Pineapple.....-.20| 64 Jani4! 61 Feb 13 Dec| 721g Aug 
15 = 151g) 145g 1512] 13!g 1412) 12% 1312) I2ig 14ty 32,500) Hayes Body Corp....- No par| 6% Feb24) 17% Apr 4 5lg Nov May 
*87 oo | Se oe | Se oe eee Se CtC(‘“;t:*ié‘éR Helme ( tpebwnadensa Tr aaa ons ad 19|| 84 . Nov} 11812 Jap 
30 30%) 30 31 | *29 3012] *29 39's) *28le 30 800| Hercules Motors......No par} 22 Jan 3} 31 April 211g Dec 2 
10112 10312} 10053 102 | 10012 102 | 101'2 102%] 101 101% 6,40 ee Chocolate....No par} 70 Jan 2| 107% Mar 25/} 45 Nov] 143% Oct 
10053 1 1001g 10012}*10114 103 | 102 102 | 102 102% 900] Preferred........... No par| 831g Jan 2) 1067s Mar 25|| 605, Nov! 14314 Oct 
"Se acest § ideale ED S2eeIoRe “Sees ae ‘eacet” «i= sce Prior preferred .......- -100] 10414 Feb 21) 106% Apr 2]| 104 Jan 
22 22 *20\2 23 *21 22 *21 23 *21 22 100)Hoe (R) & Co........No par| 15 Jan15| 2514 Feb 27 12% Dec} 33 Aug 
381g 38's) 373% 384] 38 38 *38_ 38'2) 38 38 2,100|)Holland Furnace. ..... No par) 26% Jan 14) 41% Mar28/| 21 Nov; 61 Mar 
ee ee ae. or me. 67s 6%) 7 8ig 1,600) Hollander & Sons (A)..No par| 612 Feb27| 1253 Jan29|| 13!gMay| 2453; Aug 
*75 7612} *75 7612] *75 7612] *75 76le| *7412 76lei j= | __i_. Homestake Mining--...... 100} 75 ApriO|) 89 Feb 1 65 Nov] 93 Aug 
2653 27 2612 27%) 2612 27 26'2 27's} 26 2653 15,500] Houdaille-Hershey c1B'No par| 19 Jan 2| 29 Feb 5|} 13 Nov] 52% May 
547% 547s) 54g 5454) 54lg 54lq) 5434 5434) 54%, 54% 00} Household Finance part pf.50| 49 Mar 5! 55%3Mar31|| 45 Aug] 52% Sept 
a ee eee eee a ee eee ae ee fore Household Prod Inc...No par| 521g Jan25| 61!gMari0j| 40 Oct] 7912 Jan 
104 1077%| 10312 1054s] 102%g 1067s} 10412 1084] 105 114 92,800} Houston Oil of Tex tem ctfs 100} 5214 Jan 17) 114 Apri7|| 26 Oct] 109 Apr 
37 0438 37 37 3712] 3534 3612) 3412 3653) 35! 3614 9, S08 Howe Sound..........No par| 34!2 Apri16| 41% Feb 7 34%, Nov| 821l¢ Mar 
54% 55%) S4i2 55 5314 54%) 5212 54 5212 53 22,100|Hudson Motor Car....No par| 6212 Apr 16| 62% Jan 6 38 Nov| 931: Mar 
25%g 2614) 2512 261g] r24l2 252) 213g 2334) 2llg 22 40,400|Hupp Motor Car Corp.....10| 20% Jan 18 + Apr 11 18 Nov} 82 Jap 
2912 29%, 3014] z291g 2934) 29!g 29%) 29 20% 20,900] Independent Oil & Gas_No par| 20% Feb19| 32 Apr 7 17% Oct] 3933 May 
1012 11 10'2 11 101g 1034) 10% 10%) 10 1012 19,800/Indian Motocycle.....No par 5 Jan 3) 17 Mar 4 312 Oct] 3212 Jan 
*57 60 *54 65 *55 65 *53 64 *53 —.  - > ae FPO Rniiccceneccase 100} 30 Jan 6) 87!gMar 3 25 Novi 9 ‘eb 
231g 23%) 223g 23%) 217% 22%) 21 22%) 2ile 23le 72,600| Indian Refining-...... ~-----10) 17% Jan 2} 28%g Mar22)} 13's Oct] 53 Aug 
2114 22's) 20% 2153) 2014 21%) 19 20%) 19l2 215% 27,400| Certificates.............10] 16 Jan 2 2734 Mar 22|}| llle Oct] 51% Aug 
11212 116 *11212 11612] 112% 113 11212 11212] 11212 11212 900! Industriai Rayon-.-.... No par| 90 Febili 124 Janl1o 681g Nov! 135 Jan 
203 203 | 203 203 | 203 204 | 203 20912) 208 223 6,900/T --------NO par) 15444 Jan 8) 223 Apri7|| 120 Jan/ 22312 Oct 
93 «893 93 941s! 93 9312] 93l2g 93ig) *921g 94 1,900/Inland Steel_......... No par| 7053 Jan 6| 98 Marilj} 71 Dec} 113 Aug 
2653 2714) 265g 271s] 25'g 2653) 25 257g) 2412 2514 13,900) Tnreniration Cons Copper...20 2412 Apr17| 30% Feb 7 22 Oct| 6612 Mar 
1653 167g} 1653 17 1612 17 1653 17 165g 167, 5,100) Insuranshares Corp....No par| 1314 Jan 3) 1733Mari10]} 12 Dec} 16 Nov 
*6l2 7 *6l4 Tl, *6lg 6% 614 6l4l *6! z 100| antercont’! Kubber....No par 444 Jan 2 712 Apr 1 2 Nov| 14% Jap 
2553 26 | *25%, 26 255g 257s] *25'2 26 26 4862614 2,500|Interlake Iron. _-..... No par| 24 Feb20) 2873 Apr 2|| -... -.--| -.-. -.-- 
6%, 7 6% 6% =7 7 7 7 74 3,500\Internat Agricul......No par 412 Jan 2 812 Apr 7 4 Oct] 17% Jan 
*63 74 *62 64 64 6412] 64 6412} 65 65 900 Prior preferred__....... 1 SAleMar 8| 6714 Apr 9 40 Nov| 88i¢ Jan 
18814 1897s} 189 189%) 187 187%] 187 187 | 186 186 1,100|Int Business Machines.No par| 15212 Jan 18| 193 Apr i11}} 109 Nov} 255 Oct 
7lig 71%) 71 72 70 707s} 70le 72 70 701g 2,700) International Cement..No par| 55%, Mar 6) 7533 Apr 2 48 Novi 102% Feb 
13 1314; 12% 13%) 12% 13%4) 12% 13 125g 13 17,300) inter Comb Eng Corp..No par & Jan 2) 14's Mar 26 414 Dec] 10312 Feb 
*71 73\g| 72 73%, 7Ol4g 72%) 72\4 7214) 71 71 1,400} Preferred.............. 100; 30 Jan 2; 78 Apr l 181g Dec] 121 Feb 
10712 110g} 11012 1144s] 111%g 113%) 11214 115%} 112 1147, Stock 64,800\ Internat Harvester_...No par Jan 7| 115% Apr 16 65 Novi 142 Aug 
*142l4 14314] 14314 14314|*142i2 1431s] 14212 142i2/*14212 14314 400} Preferred.............. 14012 Feb 10) 144!2 Mar14/| 137 Aug] 145 Jap 
Sl 53 51% 53 501g 523g 501g 523g) 5012 5153' Exchange |125,000 Int to an = neh ci A._No par| 3llg Jan 3) 54 April 23 Nov} 5912 Sept 
84 84%) 82% 83%) 82% 83 84 88!e! 855, 88le 1 ,000 International bh pref...35| 651g Jan 3) 88'2 Apri16|; 47 Novi 10212 Jan 
27%| 26'g 2673) 26 29%; 29 303g; 30!2 33 Closed— | 31,200) Int Mercantile Marine ctfs.100} 25 Jan 2) 33 Apri17 181g Nov| 3913 Oct 
41 41%) 40lg 413g) 3912 413g) 407g 417g| 40%g 41 99,100 Int Nickel of Canada..No par| 31% Jan 2| 4433 Apr 4 25 Nov) 72% Jan 
*67 72 *69 75 *69 75 *62 75 *62 75 Gees Ff ssésas International Paper...Nopar| 58 an 6' 65 Mar 21 57 Dec] 112 Oct 
oo 265) Se O.) Se Sew Se ee ee”. OAT CR Skee Pref 1 80 Jan23| 85'2Mari2|| 77 Nov!| 94l2 Jan 
29% 30's, 30%} 2914 303g) 29!2 303g) 293%, 29%; Friday 6,600| Inter ty & PowclA..No par| 26 Jan 7} 31's Mar 22 20 Nov| 44% Oct 
2014 22 217g 22%) 20 2112) 205, 21l4] *20l2 207s | 17,300; Class B.....--....- Opar| 16% Jan 6) 22% Apr 14 12 Nov! 33% Oct 
16 1673' 16% 18 16%g 17!2' 16!2 17 1612 1653! Holiday 41,500! Class rs eececenne ~---No par| 12!g Jan 7}; 18 Apri4 9 Novi 2613 Ort 
817g 8312} 825g 834) Slle 82 8llig S8ile) 81 81 1 ,900|_ Pre ag Oa 00] 79% Jan31; 86 Mar 26 77 Nov! 95 Oct 
*54 56 55% 56's) 56 5634) *5412 561g) 56 56 =i Int Printing Ink Corp..No par| 4614 Jan17| 58% Apr 5/| 40 Nov] 68% Oct 
100%, 101 |*101 103 100 100 *98 101 *98 100 0| i 100} 9312 Feb 7} 101 Apr 12 917g Nov} 106 Mar 
801g 8ll2] 8012 80le| 81 81 83 84 84 84 640|Internationai Pen cominse 100} 69 Jan30| 8514 Mar 17 551g Jan}; 90% Feb 
*58 59 *58 58%) 58 58 *57\2 58 *58 59 100 International Shoe....No par| 57 Apr 3) 62 Jan15 54 Oct} 7712 Sept 
#103 105 1047g 10712) 10734 11012] 109 11112} 108 108% 5,800 International Silver_.._.. 100} 100 Mari7| 119 Feb 1 95 Nov| 15912 Aug 
*108 111 111 111 |*108 11 }*108 110 110 110 20| Preferred.............. 100} 105 Feb 26) 112% Feb17|| 103% Oct) 119 Jap 
71% 74%) 75 =%7714| 735g 7512) 725g 7434) 72% 74le 36,900 |Internat Telep & Teleg-No par) 62% Jan30) 7714 Apr 14 53 Novi] 14914 Sept 
B04 30%| 3llg 3212] 3lig 323g] 3lle 3234) 3114 3253 16,600 Interstate Dept Stores._No par| 2612Mar26; 40 Feb 4 251g Oct} 9312 Jan 
*75 7712} 73 73i2| *7114 73 | *71 73 | *71 71% 180| Preferred ex-warrants...100| 71 Mari12| 7514 Feb 6|} 74 Dec) 97 May 
*30ig 33 | *30\g 33 | *30!g 33 | *30!g 33 | *30!lg 33 | + +;||} | ------ Intertype Corp--...... No par| 23 Jan 2! 32 Apr 9j| 17 Nov| 38% July 
25%, 2512} 25 2514] 2412 24%) 2410 253g] 725 2538 3,100 Investors Equity -...-.-. No par; 19 Jan 7| 29 Feb19 121g Nov] 721%2 Aug 
39l2g 3912] 3912 39l2] 3914 3912} 393g 3912] 391g 39! 2,400 Island Creek Coal.......... 1} 381!2Mar28; 43 Mari9 39 Oct] 69 Mar 
53 53 53 54 53 57 57 5812} 5612 57 6,000 Jewel Tea Inc........ No par| 43 Jan20|; 59 Mar 7 39 Nov] 162% Feb 
128%, 1307s} 12814 13014] 12812 1305g} 128%, 131 125l2 128 32,700 Johns-Manville......-. No Hed 117 Jan 2) 148% Feb 5 90 Nov| 242% Feb 
123 123 | 122 123 |*122 ____| 12212 12212] 121 122 800; Preferred..........--.-- 100} 11814 Feb 24) 123 Mar21|| 118 Nov| 123 May 
#12314 12312] 12314 12314} 1227 123!4| 122%, 122%) 1221 12212 180 Jones & Laugh Steel pref_.100) 1181g Jan 6) 123!2 April|| 117 June| 126 Oct 
& 412 453 4 Als 44 42 Aig 43g 4 41g 4,800 Jordan Motor Car-...-.. No par 2 J 512 Apr 9 llg Oct} 1612 Jan 
12% 12%} 127% 127g| 127% 127) 123% 12%) 127% 12% 700 Karstadt (Rudolph)--....-.-- 1l'2Mari7| 1312 Jan16;! 107% Nov| 137% Nov 
#1853 1914] 1914 1914] *191g 1934] 191g 1914] *191g 1934 400 Kaufmann Dept Stores.$12.50) 18 Jan 7} 20i2Mar 7 1714 Dec| 371g Feb 
3612 3653 36% 373s) 735%, 3614] 36 3612) 3512 36 7,800, Kayser (J) Covte....No par} 34 Jan23| 4112 Jan 2/| 30 Nov| 58! July 
*40l2 45 | *40lg 45 | *41l2 44 | *3914 4214] *389 43 | + + | ------ Keith-Albee-Orpheum .No par| 21 Jan 8| 43 Apri10|| 1512 Nov Jan 
*126 138 '*130 135'2! 12812 12812|*125 128 |*125 132 100! Preferred 7%-.-..-.-..--- 00: 85 Jan 7! 136 Apr 8 70 Nov! 138 Jap 
Blo 5% 5le 5 le 5lg Ble Sigs Ble 5g 5g 6,300| Kelly-Springfield Tire..No re 3l4 Jan 2 6's Apr 10 3 Dec] 237% Jan 
3612 3612} 35 35 35 35 B41p 34lo| *3414 35 160| 8% preferred_......... 100} 201g Jan 3} 42 Jan24|| 16 Dec] 947% Jan 
#4210 50 | *4212 50 | *4212 50 | *42l0 50 | *4212 48 | | ..---- 6% Te 100} 29 Jan 2} 55 Jan25|} 26 Dec] 100 Feb 
3714 38g, 365g 3814) 37 377g} 3712 381g) 37 371g 8,300, Kelsey HayesWheelnew No par| 221g Jan 3) 3912 April 185g Nov| 59% May 
215g 22 2llz 23 2214 247g] 243, 2614] 2412 2512 210,700|Kelvinator Corp.....- No par| 7g Jan 2) 264 Apr 16 5 Oct] 1914 Feb 
87 87 *87 88 *87 88 *87 88 *87 88 10|Kendall Co pref_...... No par| 8212 Jan 4| &9 Mar21 75 Nov 96 Feb 
525g 53%) 52 53%} 5014 52%,) 52 5ilg] 5134 527 208, = Kennecott Copper.._.. No par| 5014 Apri5d| 62% Feb 7 493g Nov| 10478 Mar 
541g 5412} 56 5614) *54l2 56 5514 5514, 55 55 800 Kimberley-Clark --...- No par| 49 Jan 7| 59 Mar3l|| 4544 May| 57% Oct 
330 33 33 36!2) 35 35!2! 35 35l2] 35le 38 4,600) Kinney CMiunavencncts No par| 20 Jan29| 38 April7 2llg Nov} 4412 July 
92 92 | *9lls 93 | *91% 93 93 94 9312 97 200)“ PHRE. nancensnctace 100} 86's Feb 26) 97 Apri17j} 80 Oct} 109% Mar 
5% «= 734 61g Ble 61g 67g 612-753 67g 714 41,400|Kolster Radio Corp...No par 1% Jan 18 812 Apr 14 31g Dec] 7853 Jan 
47 48 47 473 45 47%g| 45 5014; 50%, 532 45,900:\ Kraft Cheese........-. Ni lg Jan 6) 53!2 Apri17 27 Nov| 7614 Oct 
10512 10512} 105 10553/*105'14 106 | 106 106 | 10612 108 1 ,600} PTE nincukonmedan 98 Feb 6) 108 Apri7|| 95 Apr} 105% Oct 
321g 323g! 3214 323g) 3214 333g) 33 3312] 3212 327 7,300 | Kresge (8 8) Co 305, Feb 17| 36% Jan 2|| 28 Nov| 57iz Mar 
*62 62%) 60%3 61 *6llg 62%! *6112 62 | 2617, 617s COG OE. cccanncnceee 60%, Apr 14; 70 Jan24/| 5314, Nov} 114 Jao 
341g 3412} 34 3412} 335, 34 3414 353g] 34% 35ig! 222,100|Kreuger & Toll-.....---.-.-- 23% Jan 2) 35%g Aprl10}| 22! Novi 46%. Mar 
39's 397g} 3953 4012) 3912 40%) 391g - gi 39 39% 41,100'Kroger Grocery & Bkg_No par| 37 Feb27| 48's Jan23/| 3814 Nov} 12212 Jan 
25 25 25 25 247g 25 245 25 25 3,300 Lago Oil & Transport..No par; 21% Jan11) 2612 Apr 7 1612 Nov; 38% June 
108!3 108%} 108 10914} 10714 108 | 106% 10812 10612 10812 11,700; Lambert Co-.---..... No par| 97 Jan 2) 113 Apr 1j| 80!g Nov) 1574 Mar 
} 914 94) De ie] Dig Qig] 49 9's} 9 91g 1,000|Lee Rubber & Tire....No par| 6% Jan 2} 11 Mar 25 5 Oct] 25 Jan 
*40 42 *40 4110} 40l2 41 40 40 39 40 700 Lehigh Portland Cement...50| 34 Jan 4) 42 Apr l 30 Nov! 65 Feb 
#10753 10812|*1075, 10812] 10753 10753] 10812 10812|/*10753 10812 40| Preferred 7%--..-.-..- 100} 105 Jan 2) 108 Mar 16}| 106 Nov} 110% May 
1314 134! 13!g 13'g! 13%g 13%! 1314 14 13 141! 6,200'Lehigh Valley Coal....No par} 12 Feb10! 17!2Mar17 19 Octl 32 Oct 
32ie 321s} 32 32 33 «33 32 32 33 33 1 600) |, RR AS le 50} 32 Feb24| 37!2Mari19}} 31 Dec} 44% July 
3334 3412] 351g 36 341g 36 33!g 3414] 33l2 34 7,400| Lehn & Fink-..--..--- No par| 297% Jan21| 36 Apri4ij| 28 Nov| 6812 Feb 
*2712 2773) *27'2 28 27 2714) *27 2714| *2612 27 400) Libby-Owens Glass....No par| 19% Jan 4) 3112 Mar 29 17 Oct] 43 Aug 
109 110 109% 111'2|*110 11012|*108%4 10934) 10934 109%, 1, 100|Ligett &. Myers Tobacco...25| g9ilg Feb 13) 113% Apr 1 8014 Nov] 106 Oct 
109!1g 11012) 109%2 112 10914 110'2} 10812 11014] 1081g 1107s 58, 200} BOT B.. wocveceessasnes 25| g@lle Feb 10) 11448 Apr 1 80 Nov| 106% Oct 
4llg 4112} 40'2 41 401g 407g] 401g 411g) 3912 397 2,000) Lima ose Works..No par| 35% Jan 2| 4914 Feb15 30 Nov] 57% Juy 
*42 45 42 42 *43° «45 #4310 45 *43 45 100| Link Belt Co......... No par} 39 Jani14; 45%; Feb 21 3753 Nov; 63 Feb 
761g 77%, 76 #77 7514 76%| 7633 77 | 27573 767 4, 200) Liquid Carbonic...... No par| 62% Jan 3) 81% Mar28|} 40 Oct} 113% Jan 
85 86 83!g 8612] 8212 8614] 84!g 8553 21g 88%, 59,700; Loew’s Incorporated...No par| 421g Jan 2} 90 Apr 9|| 32 Oct} 84!2 Feb 
106 106 106 106 106 106 106 106 10512 107 1,600| Preferred....<c<<<« No par| 855g Jan 17! 107!13 Apr 9 80 Oct} 110% Jan 
& 9ll2 Q1l2) *90 917%] *91 9144) *91 923g] *9012g 9212 100! Preferred ex-warrantsNo par| 84 Jan28} 93'4 Apr 7|| 80% Nov; 95 Mar 
4\p 453 41g 453 412 453 4ig 45g 414 45g 5,200! Loft Incorporated... -. No par 3'2 Jan 27 6%, Feb 19 3\3 Dec ll'g Apr 
#1112 14 *11lg 1353] *llleg 12 11 12 *10% 14 600} Long Bell Lumber A_..No par; 11 Apri6| 15% Mar 22 12 Dec} 3212 Jan 
661g 6712} 66\s 67%4| 6653 6833] 67 677s| 266 667% 10,300, Loose-W lies Biscult......-- 5} 6012 Jan 4| 7014 Apr 2|| 39's Nov! 877% Sept 
25 25%! 25!¢ 2714] 25% 26%| 257, 26331 25% 26l2 59,600) Lorillard . .-..---.-------- 25} 161g Jan 2} 28's Mar 3}| 14!4 Oct) 31!2 May 
10 10%! 10 10%} 10 += 10 10 10 i0 10% 4, 00| Prefer Oll.....---< No par 8 Feb28; 11% Apr 1 7 Oct] 18 Jan 
84 85 | *84 85 | *84 85 85 85 | *85lg 887% ee , IE EF = *. 100} 84 Jan 7| 89'2 Feb 6]} 80 Nov| 100% Feb 
4714 48%3| 47 481s] 47le 49%] 4714 487%| 471g 48 47, 500} Louisville G & ELA...-No par| 3814 Jan18| 49% Apr15;| 28 Oct} 725% Sept 
39% 395s| 39 3912] 3814 3914] 39's 407%| 39'4 40% 4,400| Ludlum Steel-.------- No par| 32% Jap 2| 44% Mar 12|| 22 Nov) 108% July 
#38 90 1*89 91 | *89 91 | *90 91 90 90 100} Preferred...-.-.-.-- No par} 90 Jan20} 99%,Mar18/} 76 Nov; 18 June 
36 36 | *35'g 36's] *35!g 36 | *35!s 36 351g 35!g 900 MacAndrews & Forbes.No par! 28 , ethe 39% Apr 3]; 30% Oct; 46 Jan 
835, 844! 83 83'2} 83 85 8212 84 R219 8358 9,100 Mack Trucks Ine... No par; 70 Jan 8812 Mar 27|| 55's Nov) 114% Feb 
13912 139'2 142 144 14112 1443g| 14214 14412! 14214 143% 5,900 Macy Co....-..--.-.--- No par 132 Mar 23 15914 Feb 3!| 11 Nov! 255!2 Sept 
Bid aod asked prices: av eales on this day , a aby i2-rignte, 
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STOCKS re he. 1 pe. #5: fo ll 
. Range Since Jan. 1. 
§™ HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. a ww CS ST0OK onlanae Since Jon. 1. ge yor Prev 
mee: | Menten. ¢ Tent, | Weed ora it, | Apres. | Week. eens ayaa Highot. || Lowest. ) Highest. 
Agri 18. April 14. | April 16. | April 16. pril 17. : ae 
¢ | Shares \Indus. & Miscel. ( -) ‘ar share share 
$ ver share | $ per share $ per share $ Ferd _ $ Ler nite $ per shar 200| Madison 8q Garden No bar 14's Feb 4 ane ed & Feb 
“a us he he ae = 46's 47 46 4612 3,400|Magema Copper... __ > = Jan 18 6 Nov dig 
~ Hy > r4 875 81g 8%) *8lg 9 nn & Os. ° bar rt 4 5 26 Jap 
*41g 5 5 5 #47, *43, 6 Pe A = Manati Sugar............ 60 Jan28 19% ee 5012 Jap 
“HAL fas] ibs Tee] Tae fat) Bet 4 a lana i i il is Soe] gt as 
52-55 Blg 69,500) Manh ; = 
S Sl aoe sil soe 307 oon 2012 2012 900|Manha: 24% Jan 10 19%, Des a 
see fs) Bh Sal ses onl tes Sec) ee eit tarttea iene aa —-ie ber Se apa] 18, Sor] vot May 
2913) 281 om 3G - f ied Mar 31 21g Nov 
1 = *41 Biol rt *4 41 *414 Ale 1,000| Martin-Parry Corp....No par gin Mar 38 29° Oct] 218 Feb 
as” 494 48% 50%| 49 4812 495] 4812 497%, 16,000) Mathieson Alkali Warne eee test Mar 19i] 120 Jani 125 Jam 
1264 ...-/*12614 -.--|*126%4 *1274 ----|*127'4 ----| = = = | ~.-...|| Preferred-........ Ce 61% Jan3i|| 45'2 10812 
ao - 55 5614) 55% 577g 57s 712 11,000'May Dept Stores_____ ror cy eet is rae rtp b+ 
22 23 | 20% 22 | 21 20'3 20%] 201g 2012 11,700) Maytag Co........-.- ~ 4 40'2 Apr 7|| 2814 Dec| 4914 July 
1 *3912 39%) 39 *39 3912] 3812 3812 300} Preferred -...-.....- B4le Mar 26] 7512 Nov| 901s Jan 
oa 831 +32 83!9 83'2 83i2g] *83 85 300 Prior preferred......N0 per + paler oh Son ioe 
*82 2 = sain 48%, #4712 4812] *48 4812 400) GRD conwewn 73 jan SH 74 Dec 113% Feb 
4 = ons 86 63 oe oe ee CC.) | cu beeeeee McCrory Stores class A No par ol a Dee 1151, Feb 
70 Jan Dec 
200 67 1 958, 67 | 958 S 2.1. & “bil Fume... lee $7 Mat 24\] 851% Nov| 120° Feb 
“SS SS asa as] osu “3S 3371 “aa 43° 1,200 MoGraw-Hili Publica’s Vo par * sn) So Se oe 
‘ 900 McIntyre Porcupine Mines_- an ° i 
19 19 | *18i2 19%] *1812 18!2 19 | *185g 19% A 5. - + RY 80% Apr ill| 84° Nov 
’ a - 9 M 
oo fee) cot Seal ba” soe secl os 36% 75,600 McKesson & Robbins._No par; 37%g Apr 12|| 21's Oct . Jul 
35% 3733) 34% 36's) 34 344 36%) 34% 36% 1.100 aa aaa niga 50| 4ligMar 6| 4914 Apr 8 40 Ort 7 y 
Ste el it irel Ge i nmiiw i 8.700 MeLellan Stores......No par| 1412 Feb 14| 20% Jan 7|} 18'2 Dec] 5012 Aug 
*151g 16 | 15!g 17%| 17 1653 17 7 700 3 ba 2 2mm ee ee al ae ool ee 
eo) ssl th a te | ate 4:19) Mama oe etias-----¥o ba] $B Sats] Susilo “8" Seal Sta Ges 
sat 1 55.000 Mexican Oil.-No par| 16's Jan 18 we Jap 
33% 34!2) 33 34 32% 32'2 33'2| 32'4 33’ $ 360|Miaesi Coscer.............. 25% Apri7| 33% Feb 6 Oct) 5Ale 
20. 732) 71° zi] 70K 70° goal 70° 70° +3'300| Michigan Stes. 2-2 No par| 53. Jan | eye ai avemerl ee de 
Ti'g 73'2| 7 2 4 ’ } si 'e Feb 2 D 
sit Sal Sie Sei] tog Sud Shy By to 2 ofits Mie site Sk acs tre] gies] Saye af ML Ne] 8S He 
= i go at aw 2,500) Midiand Steel Prod....No par| 37 Feb24| 53 Feb 28|| --.- -... 38% Max 
43°s| 4212 4212) 41% 41% 42'2| 414 8 ~ {Miller ler Rubber........ No par 3% Jan 23 5% Apr 2 Blg be B *y ja 
Woie 73 | *7Oie TAlel *70I1. “70% 71 | 7012 7Ot2 ~""300 Minn-Honeywell Regu.No par| 61 Jan 10 76% Mar * ° re 4 jay 
Ss &, ‘= oe aoa a 27 265 28%s 34,400 Minn-Moline Pow ast = par = = - _ oe 65 Novi 102. July 
4 erred - 2 a 
soe Ses) “ee 8S | "et = 2 | s Sea 3.700 Mohawk Carpet Mills.Vo par| 2412 Apr 3| 40 Jan27|| 35 Nov 804 Mar 
i cel itt’ +4 rH aor oon 2° 26.700 Monsanto Chem Wks_.No par| 48Marl5| 62 Apri7 47 Nov ae 3 
ees aon ol oe me poe aa” 487, 478.500 Mont Ward &ColliCorpNopar| 35'4Mar28| 49% Jan 2)| 425s Dec] 156% Jan 
ce poy Bes, ae ; . 25. 100 Moon Motor Car new_No par 3% Jan22| 16i2 Apr 2 lig Oct Oc, 
12% 13%] 12% 13%] 121g 1l!g 121g] ig Bis vane Merrel GO) & On te eel ent ie’ bw bil 43. Oct 81% Oc 
™ oy oo ag 12 oN 7. 2” 4,500 Mother Lode Coalition_No par 1% Jan 18 2 Jan 2 lig Oct 612 Mar 
RR ae ig Ne o i%s 8 9.900 Moto Meter Gauge &EqNo par| 4, Jan 16| 115 Apr10| 3% Oct] 31% Aug 
oe 748 . a oan 3° 71 2.000 Motor Products Corp..No par| 50 Febi5| 81 Apr 7 36 Nov <. . 
Se oN ee ee te Te te 2.000 Motor Wheel__....._. Ne par| 26l2 Jan 2| 34 Mariy|/ 21 Nov) 55's Aug 
ie a a a Re 3300 Mullins Mig Go_~~~-~- No par| 12% Jan 2| 20% Febi4|| 10 Oct; 81% Jan 
*1813 19 | 19 19 181g 1912} 19 1912] 19 19% 300, cenemanegen Be eal tn 3l sce janaill 66 Deel tase tem 
>. = Ss & >. = = 4 = 300 teemens tos bonand Nopar| 46 Jan 3| 53'2 Feb 10 38 Nov oes May 
ri 345s “oa! 33 2354 Eth “a 24 2215 23% 24,800 Murray Body....--.-- Nopar| 18 Jan a. -_ Pe : a ya ‘on “a 
A 2.500 Myers F & E Bros..-.No par| 3553 Jan 91g Mar 
he A Mar 5| 581g Jan 6|| 40 Oct| 118% Jan 
Ed te ee ee 
= wil me oe * 3510 2 86.500 Nat Air Transport_.... No par Jan 13| 39% Apr ec ‘4 
31% 3614) 35'2 3943 33 3512) Billig 34 oa tas"l Restacite | 68 ake es beeen ee on Jan 13| 20. Apr 7 91g Dec| 71. Mar 
18 19% 19 19%] 1853 1912} 18!g 19 1814 1853| Exchange 66,200 Nes Betas Hess. sse-- -No per i Jan : 229m Mar 2) 140 Nov zhi A 
“92 RRs, 87ig 887a| 75a 89 | B7ie 89 | &75e 89 — 27 200! ES ae ae ae 0 71 Jan ‘gs Mar 4 a . 
88  88%| 87's 88%| 875, 89 | 87i2 89 | 8753 89 | Closed , y ai 3 Bees Ss Se io 
oy es A aoa Good son" sae Net ta ie rot 45'4 Jan20| 57% Apr17|| 36 Oct| 8612 Aug 
a oo) ae wel aoe ae oe eee Site aa" 1,500 Nat Department Stores No par| 20 Jan 15| 2412 Feb 27|| 20 Decl 37% Mar 
2014 20! 4 z 8 8 2 500 0. Jan327 - 
0: 90'| 88 90 | *884 02/290 92 '| +8814 2) See 13 aan Nat Lnteill Prod ctts.~ io one Ps a 2 302 Feb 6|| 15 Oct! 58 June 
oe od at oe oe, ee eee | Soe Soe ‘300 Nat Enam & Stamping-...100! 2712 Feb 3| 33!2Mar 1|| 25'2 Decl 62% Jap 
*28'2 29 | *28% 29 | 2853 23%! *28!2 29 | *2812 29 | Holiday poet kine “3 00| 137 Jan 2| 18912 Feb 7|| 12914 Nov| 210 Oct 
21 16012 164! 1,100| National Lead..........- 1 1% an 2 : t . : 
130" 139 139° 1397 “1394 19012 “lou ‘oot sete 14015 520 Preferred A ip Mieknlcbaiile 100 138% Jan 3 142 Mar 26 138 Nov 14it : re 
*117!g 1177g\*117'g 1177} 1171g 1171g| 1171g 117!g 21171, 11718 250|_ Preferred B-_-------..- con S| Bec ker 3) 93 Movi. Tit aan 
Sats S5%0] Bois SAte| S2%e Gtls| 62 54%e) 52K 54K 73 700(National Radiator....-Neper| 1% Jen 7} “ain sam 16i| -1tg Dec] 17° Jam 
- be 31 els ‘ Preferred...........No par} 4 Jan 2| 11 Jan15|| 12 Dee| 41 Jan 
© 191 “10120 ° 124 6 120 | 19 120° 118 119 prs National SN. ci amaan 50} 102 Jan 10| 124% Apr 7|| 9812 Nov| 144 Jap 
= ere = = - : 3, 5 9lle 92! 2,300 National Surety........._- 50| 30!g Jan 7| 9833 Mar 22 7014 Dec 155 e 
its sla ee oe 6 36% 10.500, National Tea Co____-_- No par| 31%3Mar31| 41% Feb 4|| 31's Nov} 91% Mar 
ole HE = a = * be - 257 53.900 Nevada Consol Copper.No par| 25 Apri17| 323 Jan 7|| 2314 Nov; 62% Mar 
aes =. oo 7" a a i a 7 77 "400 Newport Co class A._....-- 50; 51 Jan 9; 85 Mar 25) 2 = = ro 
7 'Newton Steel___...__- No par| 40 Jan 2} 68 Apr i4) ec 
ris yh BB “at oes + an Brn rit ae > NY air Broke Ss seanceuteiiote No en 4413 Aprl4| 47 Febl19 3512 Oct 492, Mar 
ty ee > ‘on a* oY ; - 9,200 New York Dock.........- 100| 35 Jan 9) 4653 Apri5 33 Nov; 58% Feb 
br = = an — bo <* a + "800| cl a eR Se 100} 80 Feb 8 86 Apr 14! 82%, July 90 Apr 
+4 - = 4 = 4 oe A. F aan 10316 130, N Y Steam pref (6)-...No par| 100 Jan 2) 103!2 Mar 27|| 9312 Nov 103 Jan 
105%s 10814|°108 rt A Re et oth a 2 #112 112\o 200) ist preferred (7) -...- No par| 110 Feb 5} 116!2Mar13)| 107 Nov 115 Aug 
Ho oe Py tt sare fe iaste igete ig7le 129 . 28.700 \North American Co_...No par; 934% Jan 18\ 1327, Apr 11 os oo a = 
2 J i 1 } . 
154% 545] Bate Stn) G4 Bar] 1555 | OBS. Bat 2.300], Preferred -------7--5-- 60] 81, Jam 13| SsieMar 24] 48° Nov] S44 Jan 
103% 103%| 103% 10312/*10314 104 | 104 104 | 103% 1037 North German Lloyd....---- 45 Jan 7| 54!2 Apr 3\| 412 Dec| 6414 Jan 
= 4 — oso ae fe os = rt H+ Reitheumere Telegraph...50| 42 Jan 2} 50's Mar 14 4012 Dec} 50 Mar 
3° 3" 3° Ss “ey — Fs ‘Sis ake te 6,600\Norwalk Tire & Rubber.---10| % Jan 9! 4 Mar26ll|  % Octl 6% Feb 
4 ’ 
8 Feb 
a ol eee weer |Nunnally Co (The)....No par| 2 Feb 3) 24 Mar 10 2 Dee 
a Me A ee Re iat 19% 700|Oll Well Supply.......---- 25] Gig Jan 3) 154 Mar2i|| 7% Dec| 32 Jan 
od =" aan a “ ai5 1 Ziel *9lle 921 IN, 6 somnmemudinie 100; 86 Mari10; 93 Apr 4 883, Dec] 10612 Jan 
“Sou Si | gon Seal soe sani bot seg “Sis 82s 24,300 Ollver Farm Equip_---No par| 13% Jan 2| 34% Apr 17 8 Oct] 6412 Apr 
3014 31 | 30%, 3234] 305g 3214] 307 33%| 32!4 347 = Did immimiwsoaee 
4213 4312] 4212 437| 437% 437%] 4373 4434 44%, 4613 4,000} Conv participating - Da ote Se Ae i? 5 oe 
™ "nl “eT 1 ma el See > Rm ay mene pg Mle ES 8% Mar31|| 2t2 Oct| 10% Feb 
sae ole al ec aien’® & ‘120 Orpheum Circuit, Tne pref-100| 63° Jan 6] 95. Apr 9i| Sol Oct} 95% Jan 
sual 7044 Apr DE EEE ties diicelk Gnhe abe 
+ ald I galt a PS i RS Ti es I sw ed She ° {00 118t4 Jan 23 126 Mar 24|| 1187 Oct| 125 Jan 
aS Ss ~ " 35 s, 36 ett ee 2,200\Otis Steel__....--.__.. No par| 30\g Jan 2| 38% Mar31\| 2214 Nov| 655 Oct 
" : . 7 , Prior preferred - ----- 100} 91 Jan10| 98 Mar24|| 89% Nov] 108 
Us tord “etn Os 2 as oe ae Illinois Glass Gow_.25 5244 Jan 6| 60% Feb 7|| 43 Nov] 8912 Sepe 
58 58 | *5712 58le “ols 58 “57 58 | 58 58 300 Owens-Iilino ea a S uo See 
Pacifie Gas & Elec 521g Jan 2| 747%, Mar 31 o 
70g 7212} 71 7212 71 72 | 7053 Tite 39.600 aor s ae ae 
*254 26°| 26 26" 103 6° 103% OBul 23° 25° ten lPacitie Mille ~~ i Jan 7 30° Feb sil ine Nov| 37 ‘Ape 
. 1. oa cifie Oil.......- 1 Jan 2; 1% Jan 22 t| Ie Jan 
Ilg lig lig ao tig lly lig lig} lglg 3,800) Pacific Oil_.......----. svi D10l| 181° Noel 220° Suiy 
obGi's 140% jars Manz RR iy, SE ER OR a ee ee oo fee ee ak a eel tae ee Let 
Biss} 20% 213, so § "2084 77.100 Packard Motor Car_--- 153 Jan 18| 23% Mari8|| 13 Nov| 3212 Sep 
35" rio *56 oe =" _" an a osu a ss leaner Potr & Trane. 50 bits Feb21} 60lg Jan 4|| 40% Feb 5 — 
a-ha nna ell Me 50) 501g Jan25| 6014 Jan 8]; 4012 Feb 4 Aug 
313 23's 31% ais st 23° 30° 215s tog iy of Telecine Transporta n-No par 173g Feb 18| 26!g Mar 10 1512 Dec 
| &ret..Nopar| 43 Feb14| 8% Mar26|| 3 Nov| 15% Jan 
Poy a oe 2 1-900. Proferted..n<.c--2---- 47i2 Jan 14) 574 Apr 10l| 47%, Feb) 78 Jan 
ar 
721g 72%) 721g 727%) 71% 73%) 7134 73%| 717% 7353 68, 100 pemamoust Po Sang ae: = tH 2 a yt rookg , oo he 
31g Big 3% «= Ble Big Big Big Bly] 431g 4314 2,500|Park Utah C M....-.. oes 6% Aor 15 2s Decl 14% Ja 
a0 a8 a as EY ty * 2 oe yee aae y  eengaunee 7 ag Jan 2 “4° Apr 9 412 Dec} 30 Jan 
355, 28%] 25:5 as] Sak aomel do, doy 13, 332 1S bee Patino Mines & Enterpr....20] 23'4 Apr15| 32% Feb 5|| 247 Oct| 473, Mar 
rf tole On to° Oe the 7 a — se te rt oes 000)| Peerless Motor Car 50 6's Jan 7| 14 Feb 3 5ig Oct} 2212 Jan 
52 : : . te _.--No par| 26ig Jan 7| 55% Apr10|| 22 Nov| 60% Sept 
52 52 52 | 4612 5012] 5014 Sills] 50. 5ille 13 '200| Penick & Ford ‘Seep tame 0 Da: lg 60%s Sept 
64% 66 | 6512 66 | 64% 6512] 6414 6510} 64% 65 | 7 ;®| 7;« | =«*«| *«=¥F.000l\Penney (J C)__...-_--- No per| 6253 Jan22| 80 Jan 3/| 66 Nov! 105% 
DOs] OOIn Sots] Sort Sorel ecard Coil S4le 65 pt oe dh ena 100} 93 Jan 7| 100 Apri17|| 33 Oct] 97 Dec 
991 99!2 9912} O9ig 99t2] *9912 100 | 100 100 : "800| Preferred_...---------- : 
so 3] ao S| wok oo] BM Ud th seaniereees cee ofa ge dan §) Levuersell opt er] $i dee 
305 814 19309 315 | 308 310 | sets 200] gol ant £200|Peopie's G & & 6 aie) ---100 230 Jan 17| 320 Mar27|| 208 Jan| 404 Aug 
"Me io oat aot stat oot aise “ ee st ts ‘ “to0| Pet M opar| 17% Apr 3| 20!2 Feb24|| 18's Dec| 45l2 Jan 
*18 2 2 2 2 2 2 "2 Oe" ee coe 6: RNP a 
a9 40% 3052 40%) 35 40 | 39 to leans gas = Phelps Dodge C Pied) 2260 a2i% Jan 10 243° reas 15 Sits yee Pt ig Oct 
"We be | 969% Bt | Sean st | ek fae 248, 240 rs woe -..50| 50's Jan15| 55 Mar3i|| 4712 Nov| 54 Mar 
187 19 “is 191 "to" 201 10% 20% On 30% 74 eae Phile 6 Reed C&I----No par| 11% Jani7| 20% Apri17|| 91s Nov| 34 Jan 
, ; 3] *13 a ., Lt 1 1gMar 11|} 534 Oct] 28% 
ig) * 1 ‘ Phillip Morris & Co., Ltd_-.10} 814 Jan 8} 151_gMar 4 
233 baie 023 35 223 a5 23ls 35° 033 bY ss Phillips Jones Corp....No par| 24 Apr 7, 27% Feb 18 1or2 Nov 73 May 
72 =6=©679 | *720«=©79 | 9720=S 78 «| *72)0~—S 79 { «#72 7... oo nabs ae Phillips Jones pref......-. 100} 70 Feb 4| 75 Febli No May 









































* Bid and asked prices; no sales on this day. 


b Ex-dividend and ex-rights. 


z Ex-dividend. y Ex-rights. 
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For sates during the week of stocks not recorded here, see seventh page preceding 

















































































































HIGHIAND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Fas SE ARS PER ERASE 
for NEW YORK STOCK wrote wots nag 
Saturday. , Monday. Wednesday., Thursday. Friday. | the EXCHANGE. om Sas of WO-shave tm: reer S008. 
Apri 12. | Apriii4. | Aprili5. | Apriii6. | April17. | April 18. | Week. Lowest. | Highest. Lowest. | Highess. 
$ per share | $ per hsare | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. (Con. $ per share | $ per share || $ per share | $ per share 
401g} 3853 39121 3953 38!g 3914 27,400) Phillips nn eg 291g Feb 17| 41% Apr 7 47 Jan 
19 6419 18i2g 1812] *17 = =18l2 3,000|Phoenix H li cctheodaabins ei 10% Mar 4) 20 Apri2 3753 Jan 
30 2812 2812] *27!2 28 1,000|Pierce-Arrow Class A_.No 21ig Jan 33 Apr 3 37% Jap 
2 23) 2 2s 11,700 on ome 1 Jan 4) 22Mar 17 3%, Mar 
45 4712] 44 45% 10,500 haailiciennciunamies 201g Jan 10} 48's Apr 14 Sli, Mar 
5% «G6l4) 5% 6 36,900) Pierce Petrol’m -----. --No 2% Jan 3) 6% Mar 17 5% Jan 
361g 37l4) 361g 3634 4,500 Flour Mills...No 321g Mar 29; 3734 Apr 11 637, Jan 
441g 4419] 4419 44% 2,100)Pirelli Co of Italy...........] 4413 Apr15| 50%, Feb 27 68 Aus 
59 61iz] *58 60 600 Coal of Pa.... 78ig Jan 7 83% Jan 
94 100 | *94 100 500 anoosnacudmeine 110 Jan 7|| 83!2June| 110 Oct 
22!g 2212] 221g 22ig 400 Screw & Bolt...NWo 22% Feb18|| 17 2712 Aug 
2214 2234) 2214 2234) 5,700/Pittston Co._....._.. No Set Bie GU an te wull: aes eae 
3012 31%! 30% 315, 27,600/ Poor & Co class B.....No 343g Mar 18|] 20 Nov] 43% Aug 
*67'4 697%s/ *67 697% 300/Porto Rican-Am Tob cl A_1 76.4 Mar 18|| 61 Nov| 95% Mar 
24%, 25 2412 8,800) Class B_...... --.-.MN0 2714 Mar 1 8 Nov) 50% Jan 
50% 515s) 51 51 1,900/Prairie Oil & nancmwpeisiiidn 54 Apr 1|| 4012 Oct] 6553 Jan 
56's 563) 55% 56ls 2,600/Prairie Pipe & sana 60ig Feb 7|| 45 Oct} 65 Aug 
11% 13'4] 11% 127% ge Pressed Steel Car. .... 165g Feb 18 61g Nov| 2553 Mar 
Bie ee ek Se, Se Preferred..............1 761g Feb 14 8i Mar 
70% 713° 70% 713 20, 200! Procter & Gamble... -_- No par 7214 Apri4j] 43!1gNov| 98 Aug 
il 107g 107g, 10% Lil ines Py me 9 ~ -50 11% Mar 17 s Oct 4 pos 
a Suan dint Stns aesul #056 Shoat 44 | eeakun -lac-tic Brush..No par 55 Feb 27 Oct 
11753 1193) 117 1191s] 115 11 11553 1197%g 115% 1177s 83,800, Pub Ser Corp of N J..No par 123% Apr 11 54 Nov] 137% Sept 
111% 111%} 112 112!, 1litg 112 110% 11144 1,300} 6% Di caccuese aod 1124, Mar 20 98 Nov] 1081s Feb 
1291g 1291g|*12812 12914 12812 128%, *128l2 128’ 600| 7% preferred......... m 13014 Mar 21|| 105 Nov| 12473 Jan 
*151'g 15473| 153 1647, 154%} 154 154% *151lg 155 400/ 8 erred..........100 15553 Fek 6|| 13912 Nov| 151 Sept 
*110 110%] 110 110 | 109% 1097) *109% 110'2 *110 110% 400 Pub Serv Elec & § ° 11014 Mar 26 te Nov] 10953 Jan 
*8212 83 823g 827, 8214 83 82 82%, 11,400 Puitman, Inc_........ par Jan Nov} 9914 Sept 
4 5 5 5 4 47g 2% 4 ,100 Punta Alegre RP. nisidion 8lg Jan 17 % Dec} 2112 July 
2514 257, 257 2512 25% 2512 2 18,700|Pure Ol! (The)...........- Apr 7|| 20 Nov| 30% Mey 
113% 1137g|*113'2 114 *113'2 114 | 1135 11353 30}; 8% preferred..........100 1144 Apr 8|} 108 WNov| 116 
72% 72%| 74% 76 73's 74% 4 T5l4 ,300 Bakeries... .... hoes s Feb15|| 55 Oct] 14853 Aug 
58'g 5912] 58%, 60%, 583 60l2 58'4 62% 841,200 Radio Corp of Amer...No par 6273 Apr 4]| 26 Oct] 114% Sept 
*55\4 56 5514 5514 *55 55'2 56l2 56l2 .500| Preferred........... init 5612 Apr17|| 50 Nov| 57 Jap 
83 83 83 83l4 8212 83% 825g 8453 8,900) Preferred B.....-.- -No par 85 Apr 2 62 Nov| 8212 Apr 
42% 4414) 42!2 44 40%, 42'4 40°38 42 274,600 Radio Keith-Orp cl A_.No par 4544 Apr 9 i2 Oct] 46% Jan 
55 S6i2]} 54's 56 5414 567%, 5512 587s 111,400 Raybestos Manhattan.No par 58’g Apr17i; 28 Nov; 5812 Sept 
60%, 6133) 60'!2 613, 58%, 597g 57lg 59 4,900; Real Silk Hostery....... ee 647g Mar 26/| . 3614 Nov| 84% Mar 
*98 100 | *99 100 *99 100 , 99 99 80|_ Preferred........----.- 00 100 Mar 29|| 86% Dec| 10212 Feb 
4 4 4 41 4 4 4 4 4g 4% 900| Reis (Robt) & Co......No par 5% Feb 3 35g Dec} 16% Feb 
ee oe ee. Pee ee ee ee Oe ere ee preferred_........1 37 Jan28|| 40 Dec] 10812 Feb 
441g 45%! 45 4612) 45'g 46141 4414 45'g 44 4453 73,700 Remington-Rand-_.....No par 4612 Apr 14i| 20%; Nov! 57% Oct 
*9913 100 9912 9912] #9914 100 |*100 100%4' 100 100 300| First preferred......-. --100 1007 Mar 28| 81 Nov] 9613 Oct 
*101 102 |*101 10112 *10L 10112;*101 101%, 10114 101% 10| Second — wosee -_ 102 Mar 10 93 Mar! 101 Apr 
131g 13%) 1314 13%) 13% 1344) 13's 1312 13 131g 6,800 Motor Car-....... sone 147g Mar 24 101g Oct; 3173 Jan 
78 #78 77 782} 77 77 77'2 79% 78l2 78% 4,300) |Republic Iron & Steel_....100 82% Apr 1|| 6214 Nov! 14614 Seps 
114 114 114'g 11419; *114'g 11412) 114'g Li4'g 1ll4ig 11413} = | £§00! Preferred.............. 100 11412 Mar 1/| 103% Nov} 11512 Feb 
23%g 2310] *2314 26%) *24'g 263g *14 26% 200 hmamepe Copper & Brass No par 30 Jan 3}| 25 3112 Nov 
512 53g 5% 5%, 5 le 514 5g 5%g 53g! 4,100 Reynolds Spring-._... No par 71g Jan 29 35g Nov} 12%, Jan 
531g 54's) 54 5573! 535g 547g| 5412 55g 54g 55%! 42,400 ey R J) Top class B _10 5853 Mar 11||} 39 Nov) 66 Jan 
60 8669 | *73's 7312] *73'g 73'2| 73's 73's 731g 73g! we | eee 0 80 Jan 2|| 70 Apr; 8913 Oct 
*437% 4412) *4412 45 #4234 #4319 4453 *4319 4473, 3} ff -2---- Rhine Westphalia Elec Pow. 45°3 Jan 21 427, Dec| 64 Jan 
26!g 26'2} 2633 2634) 257g 2612) 26 2614 225%, 26 18,000 Richfield Oll of California..25 28!4 Mar 14 225, Dec| 4953 Jan 
23'!g 23'2} 2353 237g] 23ig 23%) 233g 237g 231g 2353 10,900' Rio Grande Oll__...... No par| 16'2 Febi9| 25% Apr 7 15 Oct) 4212 Mar 
5514 5514) *53%4 5414; *53 54 53% 53% 53', 5314) Stock 300 Ritter Dental Mfg_-.--.- No par| 447% Jan13; 59% Feb 5|/| 40 Nov; 70 June 
42 42 42 4312} 42 424g] 42's 4212 42!g 4314 5,600 Rossia Insurance Co......- 10) 37', Jan 18} 48% Mar 3 28 Nov| 96 -May 
5412 5453) 541g 5453! 53% 54's) 544 54°53 54 543g Exchange | 10,000; Royal Dutch Co (N Y wesc 49'4 Feb 20) 5612 Apr 7 43's Oct'| 64 Seps 
47\2 4914) 457g 48 45 47\2| 47'2 4912 47l2 482 22 ,500|St. Joseph Lead 45 April5! 65714 Feb 6 3812 Nov; 94 Jan 
*100 10014] 100!2 10214; 98'2 101 99% 102%, 98% 100’g| Closed— 18,100|Safeway Stores 93'4 Mar 24) 122% Jan 23 90ig Nov| 19514 Jan 
95% 95%, 95 9534; 95% 95%! 9534 95%, Q95l2g 96 570| Preferred (6)... 94 Mar28! 997%, Feb 7 85 Oct] 101 Sepe 
*108 108!2 *108 10812] 10712 107%4|*107 1073, 107 107 Good 110} Preferred (7)... 105'g Jan 14) 1097s Mar 26|| 100 Oct} 10912 Deo 
2712 2734; 2712 28 275g 2812) 2811 28'4 2812 287% 2,900'Savage Arms Corp ....No par; 2419 Jan 17; 31% Apr 2 2012 Nov| 5173 Jan 
10 1012} 10 ll 10%, 11 1014 11 *10lg Ilig} Friday 6,800|Schulte Retail Stores..No par 44, Jan 2) 1312 Jan 23 3i2 Dee} 4112 Jap 
*70 74 70 70 73% 74 74'\2 7Tt'2 74 74 Yee. ee: 100} 35 Jan | 75 Jan21 30 Dec} 11812 Jan 
121g 1212) *12!2 13 ma ate Fs 1014 1173! Holiday 1,800 Seagrave Corp...... --No par| 9% Jan24) 1414 Mar 11 10 Decl 2214, Apr 
90 914g; 788 90 8634 907s: Q90l4 94 911g 937 50,900 Sears. Roebuck & Co..No par| 8114 Mar 31) 1005g Jan 31 80 Nov; 181 Jan 
1814 18%) 1812 203g! 1914 19%} 19!2 1919] 19 192 5,400 Second Nat Investors..No par 91g Jan 2) 23 Feb17 9 Dec} 15l2'Nov 
*79'2 81 | *79 81 | *79 81 8034 80%! *75 81 4,400| Preferred.......... No par| 58!2 Jan 3) 82%Mari8)| 45 Nov! 634 Noy 
2% «862% 27g 27g) 2°g 27g 23g 2% 253 «2% 2,600 Seneca Copper......-. No par 212 Jan 3 3ig Jan 29 2 Nov| Ie Mar 
914 10%; 10 1014) 9% ILllg) 11 124g} 10% 11% 103,500 Servel Inc............ No par 77g Jan 13) 1273 Mar 25 74 Nov} 21% Aug 
48 49\3| 4734 4812) 471g 487g) 4734 4912} 491g 5012 30,500 Shattuck (F G)......-. No par| 36% Jan 2} 5012 Apr 17 25', Oct] 194 Aug 
*29 30 29 29 2812 291g] 2814 2814] 29 29 700 Sharon Steel Hoop....No par) 22'4 Jan 18! 32% Feb13}; 20 Nov| 53% July 
*23!2 24 2312 2312] *23 2312} 22%, 2333) 23 23 600 Sharp & Dohme....--- No par| 17 Jan 2| 27% Mari10 167g Nov; 22 Nov 
*§60%4 62 6l'2 6lle} 6214 6214) *61 62 *61lg 62 200! Preferred........-- No par| 54 Jan 2) 63% Mar 10 50 Nov! 65% Aug 
2414 247g! 24 243g! 2312 241g] 233, 237g] 2334 441 12,700 Shel! Union Oll...... 2 No par| 21 Feb20; 2512 Apr 7 19 Oct) 31% Apr 
*104!2 105 10412 10434'*1041t2 105 104i2 104 1051g 105! 700| a: . ee en 100} 100 Mar 8 105% Apr 3j] -....--.| -.-- oo. 
234g 23!2} 225g 25%g; 241g 2434] 2212 23 224 237s 15,200 Shubert Theatre Corp.No par 85g Jan 2) 25%, Apr 10 8 Dec] 74l2 jap 
503%, 5134) 24914 51 4714 4914] 4753 49%! 47ig 48 42,100 Simmons Co....-_.-... Opar| 43% Mar22|) 947, Jan 2 5912 Nov} 188 Sept 
325g 33!4) 32!g 337g] 321g 3333} 33 34 32'g 332 16,700 Simms Petroleum _.......- 10} 22% Jan22} 37 Mar 24 15 Nov} 40\g Aug 
30% 3ll4] 3012 31 2912 3012] 297g 3012] 29%, 30 39,200,Sinclair Cons Oil Corp._No par; 2153 Feb17| 32 Apr 7 21 Nov|] 45 Jan 
11134 11214) *11134 11214)*11134 11214) *11134 11214/*111%g 11244) | -.---- PE scndaccoanies 100} 109 Jan18| 1117s Mar 28|; 103 Oct} 111 Jan 
40's 41 3912 4012) 38% 40 39% 40's! 39 3953 12,000/Skeliy Oll Co............. 25| 28% Feb18} 42 Apr 9 28 Oct; 4612 May 
*612 714] *653 7 65g 65g 612 Glo} *6l2 74 300 Snider Packing......- No par 5!g Jan 2 8 Jan 9 3lg Nov} 1614 Feb 
*26 3112} 29 29 | *2812 30 | *28!2 30 | *28le 29% oO -. =e No par| 23% Jan 2) 36% Feb 24 14 Nov| 64+ July 
11644 117!2) 116 1167%g|71145g 11534) 11434 1155s] 115 117%4 4,700 Solvay Am Inv Trust pref.100} 95tg Jan 6} 121!2 Apr 3 85 Novi| lll Sept 
26 26'4| 26 2612} 25 25121 25 25t2]} 2412 25 7,100 So Porto Rico Sug....No par| 24% Jan 2) 30% Jan 16 2253 Dec| 45 May 
69'g 7053) 70 72 6912 71s) 697, 714 26912 7038 51,600 Southern Calif Edison... - 25) 56's Jan 2} 72 April4 45\g Nev; 934 Sept 
*7i4 8 *7ig 8 *7le 8 *75g 8 75g 75g 100 Southern Dairies cl B._.No par 31g Jan 4 9 Mar 3 212 Novi 15% Jan 
42 42 42% 42%) 41 41 | #41 4219' *4019 4212! 300 Spalding Bros......... No par| 33 Jan 8) 45 Mari7|| 30 Nov] 6312 May 
*109 109!2' 109 109 | 10912 10912} 110 110 {*109 110!2 130 Spalding Bros Ist pref....100) 108 Jan 13} 113 Mar 15}| 107 Nov! 117 Feb 
3214 3214; 3ll2 3134) 31 311g} 30l2 31 30°83 307s 2,000 Spang Chalfant &Co IncNo par| 19% Jan 2) 3612 Mar 31 15 Oct} 524 Jan 
#943, 96 | 904% 96 | *94%3 97 | *943, 96 | 494% 96 | +; +;|~ | ------ me ~ Senter 00} 92 Jan20} 96 Jan 2/| 89 Mar] 98 Oct 
291g 29%! 2912 3012) 28 291g] 2812 29%3g' 2812 29%4 28,600 Sparks Withington....No par| 13's Jan 18} 3012 Apr10|}// 13! Nov; 73 Aug 
2353 23%) 23!2 24 24%, 25 2419 24%) *24 2412 1,300 Spencer Nations & Sons No par| 20% Feb 1) 25 April5|} 20 Nov) 45 Aug 
300 30 30 30%) 30 301g] 2612 2973) 28 295s) 6,100 Spicer Mfg Co..-.--.. No par| 211g Jan 2; 3612 Feb 4|| 2013 Dec] 66% Mar 
*43 44 *43 44 %43 44 *42 43 *42 43 rh ng Prefe , eae No par| 3914 Jan15| 45's Mar 31 38 Nov) 55% Mar 
#42 4212} 42% 4234) 4112 42 r4lle 4212) *4014 42 1 400 Spiegel-May-Stern Co.No par| 35lg Jan 4| 52 Feb 3 34 Dec] 117% Feb 
2653 2673! 26 267%| 257g 2612] 25%, 267,! 2575 2614 117,700 Standard Brands--.---- No par| 22%3Mar15|) 2914 Feb 8]| 20 Oct, 44% Sept 
119!2 119!2 119 ____|*119%4 1197g|*1193, ____i*1193, ___- Se ROONRIGE, 6 cc wcccwe No par| 117'!2 Feb 3) 119!2 Feb 11|| 114144 Nov! 118% Sept 
*57g 6 *51 6 6 6 5% «6 *5ip 6 | 300 Stand Comm Tobacco.No par 5 Jan 2 74 Feb 11 3ig Dec) 43% Jap 
12414 127 | 124'g 12612! 126 12914] 12514 12914) 125 12612 90,500 Standard Gas & El Co_No par| 109% Jan 18) 12912 Apr 15 7312 Nov| 243% Sept 
6 65%4' 65%, 66 6 66 6553 6553! 65% 66 RS Re 50} 64 Feb 6| 6flgMar21|} 5812 Nov; 67 Feb 
1212 127%; 12!9 128%) 12g 1219 12 1212! 11!g 12'4 2,700 Stand Investing Corp..No par| 10 Jan 2| 15'!2 Mar 27 4 48 Sept 
*10012 10074) 10014 1003/*10012 100% *10012 100%) 10034 100%4! 400 Standard Oil Export pref..100| 98 Feb 8) 102 Marl4j/ -.--..--| -..-- ones 
7053 71%3} 70 714) 69 7143! 70l2 71l2| 70!g 70%) 23,200 Standard Oll of Cal_...No par| 55'2 Feb 20) 73% Apr 7 5lig Oct] 81% May 
784g 79%s| 77'2 79 77 78%! 772 7933! 7712 782 200,100 Standard Oil of New Jersey.25| 58 Feb20| 80%, Apr 7|| 48 Feb| 83 Sept 
36% 3714) 3653 37%3, 36 36%) 36 367g! 3553 36% 29,300 Standard Oil of New York..25| 31% Feb19) 385g Apr 7 31% Nov] 481g Sept 
*214 = 2is 2% =2l4 2ig Ql Zig Dig 21g 21g 1,300 Stand Pilate Glass Co..No par 1% Jan 32 3 Febi19 1% Nov 6s Jan 
6% 6%) *753 7%) *7le 8 *7 8 6s 8 210 Proterred......-0-.<<s 100} 4 Jan 6] 1012 Mar 10 31g Dec| 31 Jan 
65 7214] *65 7214] 65 71 7 -93:1°70° #473 0 Stanley Co of America.No par| 25 Jan 7212 Apr 10}} 20 Nov) 45 May 
*37 39's! 37 391g! 391g 43%! 423, 44%! 43 43% 15, 800 Starrett Co (The LS)-.Nopar| 383 Jan23| 44% Apri6i! 30's Oct] 477% Ocs 
185g 187g} 1812 18%! 181, 187, 18144 185 1814 185 5,700 ' Sterling Securities cl A.No par| 101g Jan 8| 2012 Mar 31 814 Nov Sept 
141g 141g} 1412 1412 1414 l4le +1414 1458 +143 14% SOG SENIOR. . o< cccccencese 20; 12 Jan 2) 14% Mar 31 8i2 Nov; 15% July 
44%, 45 44 4412) 4412 45 443, 44%) 44 44le 1,500} Convertible preferred_....50| 36% Jan 6} 48 Mari18|; 31 Octj 6512 Sept 
43 43%| 43 44 423g 42%! 43 44 425g 427, 5,900 Stewart-Warn Sp Corp..-.10) 38 Jan 3) 47 Apr 5|| 30 Oct) 77 May 
108 10914] 109 1105s] 10712 110%! 108 110%] 10753 109% 32,700 Stone & Webster_.-..- No par| 77 Jan 22| 113% Apr 8]! 64 WNov| 2012 Aug 
411g 41%) 41'g 4112) 41 411g} 407% 4114] 407% 41 9,600,\Studeb’r Corp (The)..No par| 40 Mar29| 474 Feb 6 3814 Nov Jan 
#12014 12412/*120'4 125 |*12014 12319) 12214 12214|*12014 123 100| Preferred..-.-.-------- 100} 116 Jan 21; 125 Mar 18}; 116 Nov; 126 June 
1 1 1 1 =. i 3, 1 34 5,400 Submarine Boat-..-.-.-. No par %3 Jan 13g Mar 31 Oct 412 Mar 
67 468 | 67 E712] 67 671s} 67 67121 *67 6712 1200 OEE OR csncecocccces No par| 53 Feb20} 70 Apr 7|| 55 Dec Oct 
10414 10412] 104 104 | 104 104 | 103% 103%] 104 104 10|_ Preferred_.-..--------- 100) 1021g Jan 13) 105% Feb 6/| 100 Jan) 1051g Jan 
Tg 7%) 773 «8 8 84l 8 8° 8 814 21,300 Superior Oil new-.---. No par, 54 Feb 17; 853 Mar 14 5144 Nov; 24 Aug 
2414 2412] 2412 2514] 2412 Q4igl 24 2419) 24 24 2,600 Superior Steel......-.-.- 100; 20 Jan 2) 29%3Mar27|| 15 Nov) 73% Apr 
131g 14 14 14 *133, 14 13 13 *13 1314 900 Sweets Co of America....- 50 81g Jan 24) 157g Mar 28 5's Nov; 22% Apr 
5 5 *5 5le 5 5 *5 Blel *5 Ble 200/Symington.......--.-.-. No par 2% Jan 3 6 Mar 18 2:2 Dee 9 May 
14%, 154) 15 15 15 154] 143, 151g] 147% 15% 5,200} Class A....---.-.-- No par; 812 Jan 3) 1653 Mar 20 614 Nov; 19%: May 
23 24 22 22's] z21 “22 23 23 2284 22% 2,000) Telautograph Corp..--No par; 153 Jan 25) 26% Apr 7 147g Dec| 25'9 Mar 
1612 1674) 1614 1673| 1633 167] 161g 1612] 16% 16% 7,200/Tenn Copp & Chem..No par| 13 Jan 3) 17 Apri0 vig Nov! 297% Apr 
5814 58%) 5734 58%) 57 57%! 571g 57%) 57 5758 20,300|Texas Corporation..-...- -25| 607% Feb24! 59% Apr 7|| 50!2 Novi] 51% Seps 
6214 63 62%, 6312] 6214 6273, 6212 627%| 6212 6433 27,400/Texas Gulf Sulphur...No? ar) 54% Jan 2) 67% Mar 24|| 4212 Nov) 464 Apr 
121g 1212] 123 125g] 1214 125g! 121g 125g] 121g 12% 8200/Texas Pacific Coal & O1l...10 87g Mar 3] 1412 Mar 18 92 Nov; 237% Mar 
2912 3053) 297%, 31'4) 2914 305g] 2812 297g| 28 a 134° es Pac Land Trust.._._- 1} 135g Jan 2} 32%; Mar 22 6'4 Oct] 2412 Jan 





























* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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PER SHARE 
PER SHARE Range for Prevtous 
Sates STOCKS pm py pom Ss 
PER SHARE, NOT PER CENT. | See ae Highest Lowest. | Highest. 
LE PRICES— : the EXC Lowest. | 
HIGH AND LOW SA sday., Friday. ane share 
Tucsday. | Weanre. | Apri it, | Apri 18. | Week. P ge save) 8 oe reall’ Sete Baar ef 
Saturday. Monday. 15. April 16. & Miscell. (Con.) Par 17| 3643 Apr Mar Sept 
April 12. | Aprii4. | April oe On | eeetanemer Mt. eae oe jan 2| 48 Man 18|| 25% Decl 51% Jap 
per share 21 «col MIs ona nao 0 par 20| 32 Jani 11014 Oct 
hare | $ per share | $ 32 ++ tll - MMMM Wales buh s o par; 26 Mar Feb 13|| 102 Nov 
$ gor share | & por share Siig 321g) 31% 32° *44. 46% 200/The Fair............. 102 Jan 2i| 110 62 Jan 
a2 | 31 31% [tu doe] Sas $8") | Sila aire ~--100 4712 Mar 12 231g June 
“43 45. | 94345 "20 20 | 20% 20% St a pee Thompson (J R) Co.....-. ar| 10% Feb 15| 17% Apr _7 7419 Nov 90% Aug 
20 29%) 929 394), 298 “seo UES PP see T wm . ter ee oo sow ee 27| ia Mov] 40 — 
re ee “42% 43%) 4 165g ‘ <<sacecerecose lg Jan 31 4 1g Nov| 9712 Jan 
a Ae tl etait Bue Bom 86% soceea ttle Water Glew wo-ita) det penis te 4a iil] iits Oct mi 
ae 87%] $8612 874) *86'2 87'4| 9862 87 a 1,000 n Detroit Axie------ ay ee ee) ae aor iill 68 Sov oa 
“Fe... Sesel Bite Saleh Oita Sitel 60% Sel 988 20 '300|Tunken Roller Bearing No par| 70% Jan 3} 6ig Jan23|| 1 225, Mar 
20, 21°] 20° 20%| 20% 204 20 g7is| 8544 87 *3,800| Tobacco Products eT te ae ot Ase ial cline: te ee 
2 fg Of ewweee cae “ne “Teel ane 
87% 88%) 87% i ee eee cee it? ain $:900/Transeont'l Oil Go... No per ee ae im el oo ae 
4% 5 ” 1 10% 11's) lig 11% 201g 207% 98, Transue & Williams St’l No par Jan 2) 41% Mar 1 131g Dec] 31% Jan 
*] 11 10% 1 2014 21 ou"s 31 5,000 ucts Corp...No par| 3053 22 Mar 153 Jan 
a; its] aE aise aM) Bt | Bt Be Rogen ee Hae 2 BME ite 3b ae 
is 25g 39%: 40 z18 18 Truscon Steel-.....-.-.--. 9714 Jan 2 25 . Ja® 
Chyt, toni iste ienl i171 is | ifs 18 ia Under Elliott Fisher Co No par Apr 12)] 120 Decy 1 a 
: 5 pr 43 Ja 
*17% 18% 18% a 47g 36 | *34% 352 is 21,300 aS 121 Feb 4) 125 lj} 7 Nov 
Toate 199 71 atid 1284! 116° Laat! Liste Lista! 1178 118% 10 +oeyY oy Gorp--100| 10 Jan 8 06% Mar 31|| 59 Nov| 140 Sept 
122% 128 | 12112 123 }*125 --- #125 $7000 |Gaion Catbide & Carb. No pal 79. jen ‘30. Apr 7|| 421 Nov] 57 Sep 
a ae A he 7 he eas 1bhte $3600 (Union OU Californian $3° Feb27| 38'2 Apr 10|| --- Nov] 162 May 
12 shal 109% 1048) 1031, 104% 108 104%. 102% 74 1200 \Unlon ‘Taok Carn... 43ig Jan 3i| 99° Apr 8|| 31. Nov 10912 May 
naire O08) eee Sees ee es ee tet 335° 36 2'500 United Alrerafe & Tran_Vo par $8 Jan 3i| 77% Apr 7 $51, Dee Oct 
1 47 47's { 36 35 * tal a 7g Aprl5 
a ee ee oa vee 5600 United Blacié---=7-7-i76 par] 8 San 7 127 Mar 21] 114% June] 138, Oct 
89 4 14) *70 ‘ cee) lg Apr Dec lg Jan 
mo tind Tae Baal bi% 62%! 51 Saileizss 135°| | onan United Oarboa..-2---- Noto “a Jan 4| 9" Jan33 9% Decl 104° Jan 
50 oun e180" 13814 *130 oo eo 8% Wis 78 y 300 United Cigar Stores_...-. =f 26 Jan 2| 58's bm 7 +4 2 Nov] 75l2 es 
ae 2 76 7912 4 653 714 "100! Preferred..........-.-- ig Jan 2) 595s Apr 421g Nov; 49% July 
he gel 7 oa "7 Gal “7 Tg “40 44% 00, United Corp=-----2=.- No par| 4% Jan 6| S2'2 Apr 16|| 42% Dec} 81's Feb 
75 Tig 7 4 #44 45 #140 45 485 303,800, aes No par| 46% Jan 2 19% Feb 19 6 Oct} 158!2 Jan 
*40 «43'2} 43 «43 A7'2 48%) 48's 49'4| 47% 48: 7-100; ted Electric Coai-.-No par| 10 b 24) 105 Jani3|| 99 595% July 
49 47% 49 2 51% 452'2} 52 26's 1 ee See par; 86'2 Fe ll 22 Oct 
Bits isl Bi% Ios] 51% 52] 51 Sis] 13% 147s 157.000 United Gas & Yiaprove-No par| 3% Jan 2| 148% Ape a oe oe 
12%, 13 8 7\4 98% , a 8} & 71 Reape: o par 4) 14 Mart 487, Aug 
98 9914 974 47! 45s 4 8 400) erred . . .--100 7% Jan 15% Nov 
de ils sie 1500 Gated Bioos Bye Wisc Ws par 25" 48829) 3 anes at Bel Ut Oss 
omen rT at 1 4 500 4 8 4 
12 | $10) 12 op Sots 29 30% : 200| United Stores cl + oe pond 15'g Jan 2 oe ate 25! Novi 85% May 
“0 | 29! (9 | 84 9 30% 31% 1,300) BP ersal Leaf Tobacco No par| 3219 Jan aI 7 Aprié|| 28° Dec) 93 Jap 
lg 3lis} 30% ‘ 500. v Jan 3) 73 pr Ig Dec} 22% Jan 
3212] 315g 31%) 31l2 36 30 Apr 10|| 2s 
3671 36 36 | *35% 34 1 36 140} 0: toes So he apm Sis Jan 3| 38% Apri0l| 12° Oct 19 Jan 
2 7s ey Th 73 | 7a, 15 i lle SE ee 
77g «81 i*i| ine 20 Mar 15 4 3 Sept 
Sil 35% 36i| 36° 36a] 3558 36 4:700| ist preferred... 18lg Jan 3 Jan 17|| 9 Oct) 2 r 
7 181 tet. eR, ~ eR pe acves a Ons. Fn *ts ADE oS 2 = 13412 Sept 
bortl e197 30°71 19 a4 cise is? 14,200|U 8 Express. pa ----- 85% Feb 25| 103 Apr 7 17's Nov| 72 Aug 
eee eee fi] 0 & & Forsch Bosiz"“No par] tt Jan | “ad Mr 90 Ta tel wt ae 
1g 9512) *9512 3,600 Fs 2 1 171g 
Zora] (38° 20] 25° a] 27% 28's $00|u 8 Hot! Sach Coti---e par| 19 Jan | 130s Mar 12 95 Hor] 245%. Ove 
2 1g 96 300 eal 4 
i A ee 251g 50,000|U 8 Industrial — wie com 3 2512 hos 7 she Deel Sy eoeee 
ion | ots 94 | 88% ta'| ig 15°] Stock 3:400| Claas An-_2.2222.2No par 72Mar17| 80% Jan 9 0's Nov| 11012 Feb 
: 13'2 1 3,400) Class A-.-.- lg Mar 25 ce ar 
a3] Bis 2 aa ee 7.200|0 8 Realty & hmpi----N par| $0" Yan 18 a5, ABE tol 18,” Oct] 85, ae 
; a ar 
Tau) “Tie Ty] 71 Tlie] O82 7O1e) Oo ghee 7 — mone go] 30. Mar S| 36is Jan 6] 20% Oct| 72% Mar 
aha] gh] die id) oe Sst cca | 2388 OnE Se a Sse Ae Hey] Sed ee Hee Bel atta de 
2 . 134 32!gi 31ig 200) _ Preferred-....... Corp..1 166 Jan 21|| 137 ov 
4 49% cote “ig7 56 aban 196g Friday (416,600 aes — “ns erecene rr — 3 "88 Feb 10 55!2 Nov! 71% pa 
453} 194 197 4 2,300 . ten 4 1g Nov] 5812 Aug 
14576 145” 145% 14514 “oe coats ‘o5. Holiday | 1,200 U8 Tobae uw A---Ne par) Bile Jem 6 - ap 38 SMe Nov| 13! Jan 
65 65'4 6544! 65 4 35 400 | Utilit rir ‘0 par 4 Jan 1297, Apr 17 3712 Nov ‘ies 
45 4333 4455 2,400| Vadsco Sales-..... No par| 49% Jan 2 ° 7}| 33 Oct) 109 
45 | 4312 44%  - 53, Sle 53g Vanadium Corp......- 71g Jan 18; 46 Mar 1g Oct] 24% Jan 
4 5% P 1S aon See ae No par| 3712 73 Apr 1 31s D 
2 113%] 112% 114%| 110% 114%] 11418 Mbil 4a 48" 3:000| Virginis<Caro, Gheta...No par 26ig Jan 17| 3414 ADF dl] 60 Nov] 97i2 Feb 
112 “4 445g 451g 2441e 8 74 , pretersed -2-------- Jan 2) 82% Apr Nov} 110 Sept 
eal “ae vel me rel ye Ln 1 mw it <=... 05% Jan 8| 111° Mar 3il| 102 Dec| 48 Jan 
anit A, oanis Pt. #3019 a1 20% os 30's “ - vigeie aA & Faw 28 (ies 106% = : 39 Feb 33 z Nov| 149% Aug 
*79 4 a *1095g 111 Virg Iron Coa oa 65 Jan 7 1 Novj 110 
8lig B8lizg) *8012 81i2 *10912 11012 *1095g 11014|*10 1) eae, rer Detinning........ 100 24; 100 Mar 24/; 8 142 Sept 
*109!2 110 | 110 110 40 |*.... 40 |*.... seat his ~~ 2 nommenenenens 2 oom a teeall te dee , eat 
“ts” ok | 153° taped 80s | BT" te | I BP. yy peamsommanae sie par| 24% Jan 6| 31% Apr lil| 20 Nov| 49% Oct 
ones i -0bis 102 "| #9512 thal sae 135% 125° 125 19,000 Waldorf System ----- No par| 26° Jan 3| 42% Mar 24|| 20 Deel 84% Jan 
‘ “4 *800| Walworth Co......... 
124” 135, 125° 127, | 126% 126%) 125% Si) 30% 31 °750| Ward Bakeries class A--o par ii Jan 3} 15% Apr ll] Tis Oet| 214 Jan 
44] 43 433 43" 43%] | 750) Ward Bakers cass A. No par 1g Apr 1 
din 45 | 4th 49°] foie 440) Aa faa) 43 Aan '2'300| | Preferred. 2-~~-~~--.-- wc-| 38% Jan 3] 04 Mar28|| 30, Nov] O4ts Aug 
12% 12% 70 70 | 60% 70'| 60% 60% os Tate 119,700] Warner Bros Pictures new -- -- ios Jan2a| 27" Aprizi| 18  Oct| 42% Jan 
70 2 73g] 7: 600| Warner Quinlsi-------No par| 16% Jan 28) 27 Apr 12] 15° Oct} 42% Jan 
Te” ttt oo elias os oie Goes retain tee eee ae ee ee ea sll “as fat oe 
C4 06 7 a ae me ctl ae oe “lol ls peetered..-.2------. “| 2! 36% Apri7il 15's Mar b 
24% 27 | 242 26% 60'4 61%) 6012 614) 5912 60 50| lst ra & Pipe_.--No parl 23% Jan 1] 4 Oct] 113% Fe 
G2i2 63's) 61% 627s) 6212] “59 60 | 59 59s 14,600 Warren Fdy 54 Jan 2| 9!2Mar3 Oct! 48 Mat 
Bale 33is| $3; S4%l Bt Sital BAty ot Fp ipa 400 Wage Oil Boowait No par 232 Jan 23] 29% Mar 27] 20, Oct oats Mas 
8 : 3 71g 5g Wesson 50\g Jan 160 Nov 4 
7%| *7!2 734! ay 4,000 ~*~ Saleen apse 2 Feb 19 
ay" 37° 2" a7is| 267 27 53 BO 7 #381, 50” 15.500| Western Union Telegraph 100 "45% Jan 17| 52” Feb i5|| 1007 Oct] 293% Aug 
*58 5814 19135 , h’se Air Brake. No pa Jan 2| 201'2 Apr 284 Aug 
584 5814 atal seats 19153! 188 189 | 188 7,200| Westing El & Mig..--50| 140 Jan 2 197% Apr 15|| 103 Nov Fon 
187% 18912 180 19134 1g 471] 46% 467%! 461g 4733 a eee ee 133 Jan 7g Mar 31|| 191g Nov] 6433 “ 
a8 191 * 1882 19815 196% 20113] 19514 oe | tcee toe 3 32 Weston Hee Lusitans No par > —2 2 28|/ 321 Aug 1382 au 
188 - 9734] 19412 os ‘oan: ee o par . Aprl D 
431 ‘ea = “3 "432 "a5 = 33 35 35 730 West Pe Penn Elec class A_No too 105% io 2 idts Apr B82 Nov 102" — 
2 4 #35 37 3 0 |  ———|_80| West Penn Elec class A-Vo 2} 101 April 117. Mar 
*35 37 | 35 = 35 0 {110 110 '*108 110 oe eee aaeroreeeee 100} 9714 Jap lg Mar 22|| 110 Nov 
1082 110i) 1091 Odie 100% 109%] Hose Hh) z110, 110 “30 West Pont Pow bret----100] 118% Jan 9] 117%Mar 2 'S6ie Nov] “60 Sept 
2 2 % 101 | 100% 1 6% prected.......... Mar 10 t 
ofGOts 200%) 100% 100% 100% 101 108 100te' 109 109” 1 seblwae eae pees. oe et Sa 7|| 30 “Oct| 941s May 
2 “40%| 484 48% 40 494] =| 1,800] West Daley rod lA. 0 lg Feb 1 t 
4g Aa] Hr Msg Mie Was “44D * G00) westvaco Chirine BroaiVo par| 37" Jun 2] 50% Reb 17|| 25 Oct) 38 Feb 
= 7g] 227% 2353) 2: lo Stores. No 17| 2912 Mar 5312 Mar 
237g] 2212 237%| 227 *52 53 | 52lg 53 -.--|Wextark Rad ie oar 26 «Jan 4\| 2714 Nov 
5353 | 45 151 ---- le Oll & Refg n 2| 43. Apr 55% Sept 
“319 5412] 5312 532 #13. 15'2| *13.««15t2, #33 . is be Ge White Eag No 31 Ja 547s Mar 20|| 277% Nov _ 
“ bw) es wpne nnn -900/White Motor-......- 1750 36's Jan 21 31 1 Oct] 48 
“Sie Zid “Zi Vill “Udy “Gl “de Vi 40's . 1'500 Wien lieins baceioe No par at - 7 p+ Sree - 27 Decl 57% = 
4il2 4112 $ 48's| 461s 47% 47° 47 500 -No par 2 12% Nov; 29% Fe 
47 47%] 4712 48! * 12°] *11m% 12 | 12° 12 coceme! Preterred.......--- 111g Feb 26| 185g Apr 10 *"Oct| 611 May 
12 12 aa i aes *37 3873 *16 «= 38 1.100[Wileox OU & Gas..-..-No par| 27° Jan 3| 34% Rt <4 13%. Oct} 62 May 
*38 8639 184% 184! 18 18 181g 1812 "300 ——— class -""No par 191g Jan 17 Fits Feb 6 514 Oct - 4 
$0 31. | 20% B05] or gin eat Soul 2f - +800] Willys Overland (The)--- Fi Jan 3| 85° Apr 3|| 65" Dec i: a 
ts aa ce ol ee 25% 2618| 2515 25% ety ~~ ak emeabalameeons | “ant San tal Teiterazil 3 Dee 27° Jap 
2614 26%) 25l2 Oe Sle 834 85g 7g 8 . 500 Co Inc ieee No par 3'g Jan 13 13. Mar 27 653 Nov 79 Jan 
91g Ole 843 83 |* 70 82 75 80 76 80's 900] Wilson 4 _..-No par 7ig Jan 13| 542 Mar 31 358, Nov 112 Sept 
ae ae 5! *5 Big 54 OB 5lg 12° 100 ght qs 100} 42 Jan 22| 72% Jan 2 5214 Nov 13733 Sept 
wit af] abt ff abe 4) att fil ft esfedwemeee GC ainugs| eect wa mae SY ter Ue Se 
50. «5 - 3, ’ P & M.-.-.-- 17} 103. Mar 7 9012 Sept 
ae as | ome OF lee 66%] 6512 67%] 6514 66% 12,500)| Worthington --100) 88 Jan 173 Mar 20} 66 Apr] a 
6433 65 | 647% 65 c * 140% 135 13914] 137 1387, 200| Preferred ene 78 Jan 3| 9 hy 5|| 30 Nov} 299 
soo" ior] $99 01 letoo iot"| tor tor‘) tor tor” -0-| Wright Aeronaiticai---N' par| 5% Jan 23) 50'2 Mar 6 61% Feb] 88, Aug 
9014; 89 5 | == ev vg ca|WWFtghhs Aeronautical... 3 10 ae 
*51 68 | #53 65 | 68 oS ‘le nad ono 300| Yellow Truck & Goach el B10 ees Se 28 Onl ae 
s 1 5 7312 2 . Te ee . 7 t 
Tee 21 ee oS | See 27ig 28% °*40|_ Pre se Spring & Wire._No par| $6ly Jan 17 152. Apr 7|| 91 Nov "ha% July 
So. 05] ast, do%| oars aoiel sans g hy he Soil Voaundinae Unees & Pe cer Moons Sanit] 15% Avr loll Ge Des 
5 233) #421, 423 4 42 900) You o 
date | waa 142%|#141,° 142'4| 141 tat feats a 7,000|Zenith Radio Corp...-No par 
Me ipl iat ashi dite dal tin 1%) 13° 18% 
1 












































* Bid and asked prices; no sales on this day. 


#Exdividend y Ex-<ights. 
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Jan. 1 1909 
the Bachangs method of quoted bends was changed ond prices are now Mand tntereet*—axcept for tncome and defaulted bone. 
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BONDS Sy] price 
N. Y. ST $3 Week's p Range ° 
ee tae ae on EE! anast:| Goes, |e pines N. ¥. STOCK EXCHANGE. 3 iste, | Meee 3 — 
i » an. i. eek Ended April 18. =~ a, Aprii 17. Las 
A 4 S$; Government. Bta AskiLow High| No.\\Low High n ee — 
3 Czech sk| Low Htgh\ No. H 
Contin aise 222 3 1/100: Sale |100% 100%7s5} 128]| 98% 100tts choslovakla (Rep of) 8-1951/A | 109% 11012]100% 11012] 30|| 109% iit 
Conv 44 % Meee a7 -2222271b DiiGita dais lignes dereeel Sod seen ett eee eee oe 5-10ea 2) ieee 10 [190% anredl---l| too. ada” 
paramere Mba 8 BS SE eae eh Se negra atleast ar a-—-tals 3] MO Mb a | a rh 
ond % of 1888-1888 en ncncncces A O}1011% Sale |1011%29101%4| 6 External g 5}8_._..- ~~~ OSIF Al 100% Sal 53-105. | © 6/| 10312 1055s 
448 1947-1952\A O}11 12101*49| 623||1002%43102!%| External g 4548..A A 2 Sale {10014 100%] 31)| 9912 101% 
Tie ontatins MOET eae ie OGttas Bake LOse ee tars] cable ee ee | een BE Am part ett 6s 1363 ea ee 93% 
Eoenaery 886822222272 1pae tOeSIA Bl10h%e Gale [10st loan] losiiee “eel tet eee bine ee tom Xa Sa 42|m S| 94° Sale| 94° ‘geu| 28| Ofte O7 
‘Treasury 3%s-__.._.- 1943-1947|4 D}1004s Sale |100%33 100° uj ist ser 5348 of 1926 1949|A © " : 
22} 9311 Q9%9 101%%93] 2d series sinking fund & ice 91 94 | 89% 8 10 1 
Treasury 39¢0 June 18 1p40-194513 D|100% Sale |100%. 1001 33l| sastaoiie. Dresden (Clty ing fund 5348 1940}A O| 92, Sale | 92 orl gill oa 90" 
Sta external 2 102%|100% Apr’30}---- 
WC 3% Corps Nov to54|M N | Dien at Zhan ext Oa-10471y 2| 102 fale [10% Hoztl | att 105 
346% Corporate "May 1054|M N| ----  ---- Sore Octi28)----|| ---- ----] 30-year external or.-----100ziea S| LOIN Gale 1o1s  toitel til soaee noone 
6IMN| -... .---| 998, Mar’28|_---]] _-~~ 7777 year external 5}4s___.1953|MN| 101% 1021, 1021 2 
MN "ee "28/----|| -... ..-. | El Salvador (Republic) 8s__1 J J\ 1071 Sale 4 4 10153 102% 
4% te stock MWN| -..- i037] 95 Nov20l_222 Estonia (Republic of) 7. 1se71. 3| 83% 80 | ss, {Bt 4}| 103% 108t2 
434% corporate stock ....1957|M_N| ---- 6 Maree. ae. a Finland (Republic) ext] 6a._1945|M $| 967s Sal 2 83 75 «88 
434% corporate stock - ---1957|M N ----|}04 | Mar'30|----|| 102i, 104° | External sinking fund 7s_1950|™ 8 ee eel cee el ae) ee 
4% corporate stock Rate 1958|M N STRESS 9 . ec'20 eesti] esee cece External! sinking fund 6 4 1956 MS 981. © | 9984 10014 16 9714 10114 
4% corporate stock. —--- 1959\M Ni -..- _--- 414 Nov’29}--..|} _.. _._]_ External sinking fund 5 S osalt A 4 Sale | 97% 9814) 18]| Qllg 982 
435% corporate stock----1981)A Q} ---- =--- 0624 June'20|----|] <--. 2222] Winnish Mum Loan 6340 A-- 1064/4 8 97% 7%] ov, 98 | “Sl! 93m Ot 
corporate stock - - .. cae, eae od lett | ternal 6 4s a is 4 
434 % corporate stock peal sl 1 Se: 965 | French Repablie ant Tits- tena DI 1227 gules Ieee 977) 16]| 92% 977% 
434 % corporate stock.-..1966|A O| ---. -..- 9 Mar’29|-.--|) _... _.._] External 7s of 1924____-1949|J DB) 1 ig Sale |122%4 12333] 145|| 11753 126 
44 % corporate stock _._.1972|A O ---- --+-|101 Mar’29]-...]] _-7- ____ | German Republic exti 7s__- oe AO 17% Sale |1173 11814) 214)) 1121901185 
io) bev creeper ge: elias m2 pia | RS by Ee oY ui 7a. -- 1040 mal Ogre ale | port oatl cal] 208% tees 
sue po st vm Saag ry & ~222 1066 ~|10512 Mar’30|----|| 101% i05te Gt Brit & Irel (UK of) 5448. 1937 . = 105 Sale |104° 1045, 130 193%, 108 
435% corporatestock Juiy 1067/3 3| =... 22 iDite Novsel a: 106 | ¢4% fund loan £ opt 1960.1990|M N| 88is Sale 103'2 Dec 20}--- 1) ase aac 
New York State Canal 4s. - 1960 WE AR to ----|| ---. -.--]  ¢5% War Loan £ opt 1929. 1947/3 D 9712 998 os 888s 68253 be 
*Canal - - .-......- Mar 1958|M §| ---- ---- 10114 pre ----|] -... ..-. | Greater Prague (City) 744s. 1952|/M N} 106 10712 108% war * ts ---=|| O74 
Canal impt 46.....-.--- L9S8|H @] ---- ----/10}i July'29)----|| -.. _.. | Greek Government sf eee 7s 1904/04 Wt) 100% Gal . al| Toots sor 
seccene Sor-corcccripea J] Lac. 222_]100* Jan-sol_22-|] loo" toe "| Haitl (Republics ef @a.__-_iee2|A © eer Gale | con Seat] asl] see "ous 
ree BPs a ret (Republic) sf 68.-...1952|A ©| 94 Sal 
veag vd Gove. & Municipals. Hamburg | (State) 6s... _-_- oeeia O| 96 Gaol oa’ seitl isll Sh orn 
iis Mtee Beak of 68.----19 47\F A 792 Sale | 774 7912] 141] 631, 86 g (Germany) extl7 48° 60/7 3} 103 104 {103 10312 7\| 10012 10418 
us (Dept) exti 44 5 1948 Oo Hi Sale | 7712 791g 35|| 631g 80l2 ey 7s phe 1945 5 ; Oe 965s 9512 9612 8 984 
Antioquia (Dept) col 78 A__1948|4 N| 934 Sale | 934 9312} 12|| 87 95 | Hungarian Land M It ss A ey es + | 
Externalef ?eser Be ipasi3 3 Same Ooi) 85 85 | 2] 71 87%) Sinking fund 7 ie => st 961 7 2s. ot on ace oe 
External s f 7s ser C_____ 1945\3 J S30 84 212 = 83 8|| 701, 8712 | Hungary (Kingd of) sf 7s 1944|F A| 10312 Sal 2} 9714 Apr’30|----|) 901g 9812 
Saas tne --Be Ff auenis 1 a 2 hemo one gs 10AA IT N| 97% Sale| 97% ‘g7i2 13|| 100 104% 
External 6 f 7s ist ser_.--1957|A ©} 82% Sal ~ 7|| 70 88 | Italy (Kingdom of) exti 7s..1951|J D| 991g Sal ~ fom a eeu 
External sce sf 7 24 cer_ieeyiA O| 80's 83. S2% 82% il] FO Soin | teatan Cred Consrrtaen eAisorime 6] 96° 07 | 97° ora) sll a “Be 
etetnat one 06:30 Oh on. 57 ; 2 83 | 81 81 li} 67 89 External sec s f 78 age a7iN a Se 97 | 97 97%| 5i| 93. 98le 
Antwerp (City) external 58. i9ssio D| 96" Sale on Ot oa 2: SS Lee Pea Utility exti 70 1962/4 J] 94%2 gale Sate 961 84 oo 88" 
Argen ei Ja 
Argentine Govt Pub Wks Gs. 1960]4 ©| 994 Sale| 99° 9012} 30 96 oe Le ear oT eee ~~~ 10RtIE Al 10414 Sale [103s 108 | 248l] spite 7 
Gan Sand Os of June 1925-1959|3 D| 99 Sale] 99 99%] 37 oe Jugoslavia (8 (tase Mtge Bank)— 4 Sale |103%3 105 | 248]| 10113 105 
Gekfraercavesre wale 3) $3 fc] 98 $85) Sol a5, | iearreeesats arene o| S20 ae] S32 Seal Tal oe ake 
eternal Co ceinn bs ives teeals @| 90ts Bale | 99" opie = OAs 0100 Lower Austria (Prov) 7340.1950/3_ DB] 9812 99%4| 98i2 Se) all Som ieee 
Brel 8 f Go of May 1026.-1900 N| 99, Bele | 99 99's) 271| Oty 100 | Lyons (City of) 15-year 6s.-1934)M N 10312 Sale [10312 103%] 55 a 100, 
EztlGeSauitary Worle 1p0k|F A 99% Sale| 99 9912} 471) 95 99% | Marseilles (City of 15-yr 6s 1934/M N 10312 Sale |10312 103 
Extl6spub wka(May'27)_1001|M N| 99!2 Sal Son] sel] BS  SBst| Medellin (Satmetay oieen ieeala BD] 77° Sale| 70° “77"| a7il os” so" 
Public Works est! 84a. 1962|F A| 9414 Sale | 94g 9514 27|| 94% 100% | Mexican Irrigat Asstng 4348 1943 te “ae | Ge tee 8 oe 
Argentine Treasury be £---_1945|M $| 88 4 Sale ] Séte  95i4) 231) 80 682, | Mexico (U 8) ext Se of 1800 £45 ig 2S ae aoe ee 
stralia 30-yr 66_-July 16 1955|3 3| 90'2 Sale| 90% 91 | 109 le 2 ssenting 58 of 1899-_--_- 1945|----} 1712 20 | 1712 1712] 911 “17” Bote 
External ¢ d}ioct Tsen incslea | 82% Sale| S24 83s] 56 S7* gait] Assonting 4s of 1904-2-27-2- =) igs. yg-] HM Apr30|--;-|] tote 17M 
A ~ 2M 3,1 Assenting 4s of 1910 large... er ae a2 2 lltg 18 
Govnate (eee Dance 8an- aan ; . ate ooete 7 = r+ 102% 108 " po is 2 1910 — "mee —_ ys rate oe os ills 14's 
~ early halla dagt +1 ard Bt pe wua fal att nl een eee (large) '33|3 dois Sale] 20% o27| i2\| 18° 35 
e 110 11031 47/] 1001e 11112) Milan (City, Italy) ext] 6i<s °52 wens] mace anne! Ss 22 1 
EPC ae A EI BEN Se aed ben: Bel Real 
en es ae te od ee Md a BR oo ee rossi s| 80l2 81 | 80 821 
Stabilization loan 79. --719s6|M Nj 108 - Sale 112% 112%] 951) 1004 118, | Extl enc 6240 series A_..-1959|M $| 80 Sale| 80 80% 36 
Bergen (Norway)s { 88____- 1945|MN| 99 Sal 077% 10812} 94|| 107 1101, | Montevideo (City of) 7s.--1952|3 Dj 100 100%) 1007 691g 82i2 
15-year sinking tund 63. .21949|A ©| 10012 1061 11044 11012) 11|1 110 11212] External sf 6s series A__-1959|MN| 9614 Bale'l oui, eatel sell oe” ae 
Rigas Clcmaaah BT bts. eect OL RR Mae] ore ted STIL Sosa Sebel Sew Oo Wemne rotons os A. 10501 a] 104" 104ul104~ oan] ell 1p. ape 
Recereal aan ead S3i8--100818 Sl Sot Gaol se” | eel asl sat ‘setl Uuewnstetien ne Dae 72 le A| 87% Sale| 86% B7%) 37|| ‘ete po 
Bogota (City) extl sf 8s_.._1945|A O| 98 . 100. 3 921g) 49 9 Externals f 58:--- -- Apr 1958|A O} 8653 Sale son ey ++ | 84% 
Bolivia (Republic of) exti 8¢_1947|M N| 96 oo «= 8\| 9212 9912| Norway 20-year ext) 63....1943|F A| 10312 Sale 10314 a 
External securities 78_____1 aa aeicee cet ae 1007] 20-year external 6s.-....1944|F A| 104 Sale 103% 103%] 38/| 102% 104% 
Externalsf7s._.-_---__- 95817 3| 82% Sale| 80's 82%) (45) 7212 85%) 30-year external 6e------ 1e4sIK O| 102 Sale {101% 10212| 44l| toaae 108 
Bordeaux (City of) 15-yr 6s- a 1031 Sore | oe Sits) 47/| 72 84 40-year sf 548-...---_- 1965\3 D} 101 Sale ty 10212) 44/| 101% 104 
Brash (U Soff corenal enn ieails D| 100% Gale jive? 3011 lilt -Oe4408 | Sumicipel Den B= OeON O Ogu Bale | ost ‘peal 95l| ‘Dom “ome 
External s f 6 4s of 1936__1957|A 0] 86! e {100 101 | 113]) 94 102 Municipai Bank extist 58 1967|/J D) 96% Sale see? |. oall, aan 9914 
ee peated Dd Fo Bs 59 O0%l so” on | a0ll oe” oe 
7s (Central Railway) -___- ¢ 7 ©) 864 87 66|| 7214 c88!2 | Oslo (City) 30-year sf 68.-.1955|M N| 101 Sale |100% 10: 91] 84 921g 
75 (Content Rabwe) 106312 Di Se, Sale| ois el 3G] 8 Oe meee ines nile --- 1966/0 i) 10 Gale |-ooe, 190, | oll Oba, 20a" 
Seeman Cuenee of cx 9 t) 1952|A © 101 4 Sale |101!g 102 4\| 95 105! | Panama (Rep) extl 5 4s_----1953|3 Dj 101% 1028 10310 100 | 9/] 98% 101 
Brisbane (City) 8 58... --ieeF - : 4 Sale 10173 10213) 18)| 981g 103 Extis f 5aser A-.May 15 1963|MN) 9312 Sale | 9310 = 4) 1)} 1001, 103 
bine font ake ee tl eee tlie) sel ii ee oe Pernambuco (state of) extl 78°47|@@ 8) 85l2 Sale| 854 8 mF at 9513 
SMEs Tea th alin OUcnlans os Peru (Rep of) external 78-.1959(M $| 98. Sale | 9712 Sul <3 90 
Buenos Aires (City) 6 a 8 ye BR og BY 83 | 64|| 73 85'2] Nat Loanextisf 6s istser 1960|\J B| 81% Sal ee + er on "1012 
panes Aires (City) @ 1403 B 106515 3| 984 Selo | 984 90s) 24) Ote 100te} Mat Leen exti at Se ist ser 1960/5 S| si‘ sale| so sis| 47il oo 84 
Externale!Gseer O-8-.--iponia o| 91 5 | 96 Marsol.-..l| $o° sere Poland (Rep of) gold 60. --1940|A O| 80 Sale| 7812 80" a, 92 oes 
Buenos Aires (Prov) ext! os 1 $5 | 96 Mar’30)----|| 90 981g] Stabilization loan sf 7s 1947|A 0} 86!l2 Sale | 851 8612] 1 m4 681 
Buigarla (Kingdom) ieerlm o{ 89 Sale| Ste “Sor| 74l| fg 91°] External sink fund g Be..1960|3 3 96l2 Sale | 9512 * 9612 60|] 79 88% 
me AO RB dd ee he dg 88--19501F 3] ofa ov | 96° 98°] 8i| 91 100 
PA LT a PR 7340.1986|3 | 90% Sale | 891 91. | 13ll Sete ‘ox 
Canada (Dominion of) hy * rq F R ot — in B+, Fo 2. BR, Qyeemene (State) extlef7e1941|A | 108 10812 1077s 1082 13 104% 1083 
ap tile tae Ae , Ay) 4 year external 6e------ F 100%, Sal 
Sage manap cet kebieKeN soume 3s] 305, Sake |104'2 1095's) $01) tests esis | Mle Ceente de Buesnet 1947IC S| osts 100%! gore or 11 soe%e 
Carlsbad (City) sf aint 19 , 2 € | 987%, 9914) 21 9734 100's External sinking fund 68.1968|J D, 76 Sale| 75! 781 25 90 103 
See Saw 9 foe 954/45 J] 108% 10912|1033; 1092] 3] 103 109%] External f 7s of 1926-..1966|MN) 86% Sale 8415 = 64% 80% 
Central Agric Bank ieruaeey = AO} 932 Sale| 9512 93'2} 4] 831g 95 | | External st 7s munic Dinos D| 83. Sale| 80° eel 3a > oa 
Farm Load : t ts Sept 15 R50iM $| 98 Sale| 97 pe oh te es TA sancire 7 ad Go. 198814 ° ye — eit yo m. 921g 105% 
Fi ton ay iS aeg a] Soe |;, al al at Bos] agee care Sah) gn Se [Se | 
arm Loan z 4 m (City) extl 68---1964/M 14 104 
cite hone Gene & Age 151938|A O| 91 Sale| 87!2 91%} 38]/ 8412 94 Saarbruecken re -- eels . oes ee atthe &, 103 ise 
ulo 
serrata -soalaen| 012 ste ire 02 | ga) one sons| nbaeaest i oe ast N| nee [al al oa 
ities S| sonmmcl ss, 31 Ol Se cost Gon Fonte (ate exties 63.085 F 10 Galo 1100, 103) 38 108 
‘ ‘ nal secs f 86__----- e 1 1 
foe Si ae f Rare eee e Mais L'a .1900(M $| 93's Sale oot = Sgn] Gall Sem oat 
Ext! sinking fund ““i962|m 8] 92% ale | 921, 92%] 80 $8 04 | Externalet Ge int rote-—196817 | 3 78° gele| 775 zoel a7il as’ sie 
Ohile Mtge Bk 634s June 80 1957] iq 92%] 921, 92%] 8] 88 9414 | Santa Fe (Prov Arg Rep) 7e 1942/M $| 92i2 Sale | 92% 9312) 7 s 3 
8 f 6%s of 1926__J 957|3 D| 97!2 Sale| 9712 98 | 39]| 92% 99 | Saxon State Mtge Inst 76-.1945|J D) 9712 99 9715 “ 87 95% 
{649 of 1026--June 20 1961/3 Dj 99's Bale | 99 99% 1081/94 100%). Sinking fund ¢ 0340, } to -104B OI oe? 05 | 06. o5t] sil bs or. 
Cons Munie 7s ot A BR dl BS, 91%| 35|| 861g 94 | Seine, Dept of (France) extl7s'42/3 J| 108 Sale |107% seal Syil sximectiee 
Chinese (Hukuang Ry) 56_.1 5ig Sale| S4'2 96 51i| 93t2 c98 | Serbs, Croats & Slovenes 88 '62/MN| 96'2 Sale | 97 onl 3 10653610912 
Christiania (Oslo) B0-yre an tha Le ae oO | 27's ADE S0----) Se External sec 78 ser B....1962|M N| 85% Sale | 8514 8612 pf a 1 
(olhna od TE R= | ,- 9610 fa 8) 101 101 2|| 100 1021 | Silesia (Prov of) extl 76..--1958|3 Dj 78% Sale| 78% 79 1 71 ro oe 
Colombia (Republic) 63..-.1961|3 J| 80%2 Gale 9612 97 6|| 901, 98% | Silesian Landowners Assn 68 1947|F A| 8's 8i'2) 8114 8112] 10 7o 83 
External s f 6s of 1928. --1961 80! Bale | 8012 8144) 8|| 6675 83, | Solssons (City of ext! @s---1826 FB RR RB A 
pT a ed ~~ eed. ah ae A] 91. 02 | itz o2tel 2al| Begs 
Soatee gunn fe ot tole Abate] se as | ae” aprodi.-.il n° oe Soret oxtenel lone 6340..1964(M M| 104% 105 |10412 105 Tall anes tse! 
Sees toed So ieee ee cl Sic emelan. sel Ho oe Swiss Confed’n 20-yr sf 88--1940|J J] 107% Sale |107% 108 | 37 He ey + oe 
Copenhagen (City) &6-...--1 mM Sil Sale| Si, "sd | 73|| 70 86. | Switeeriand Gove extl 6346-1946/A O| 104 Sale |103!2 1041 1071261005 
25-year g 4}48---....... 962/J D) 97iz Bale | 974 98. | S01) 96's 9844 | Tokyo City 6a loan of §40-19401A O| 10h sale | so, sil sell san om 
Cordoba (City) extl s f 7s__1957|F S <sc0] 9231 15|| 881g 93!2] External s f 5s guar...1961/A ©} 90% Sale| 90! 911 74% 81% 
debe (ey) ent os e-teery A) SS Se ee oe | Tee oe I reemanjean (Com?) lat ou... el Sh ais) 66k | all oe a 
Cordoba (Prov) Argentina 731942 ©} 92 95 2|| 82 9853] Trondhjem (City) Ist 5448.1957|M N| 9714 Sale | 971 971 oe 2 
Costa Rica (Repub) 8 J 3| 98 Sale| 97 98 12|| 93 100 | Upper Austria (Prov) 7e...1945|3 D| 9412 95 oate 4 2|| 93lg 98 
Gabe (Republic) Be ant 7 1951)M N 88 Bale | 85 8812} 40/) 86 91 External sf 6}s_June 15 1957|J Dj 89 S 90 | 895% on il] 92% 97% 
External 5 of 1914 ser A_1 A Sale| 98 9912} 6|| 98 101 | Uruguay (Republic) ext! 88_1946|/F Aj 106 108 |107 107 oo aoe 
External loan 4340 ser C 949\/F A| 10ll2 Sale {10112 101l2 2 100% 102 External s f 68. i“ MN| 98% Sale | 981 2|1| 105 108 
Sankine fued 6340 Jan 1948 FA bats Sale| 9444 944) 2 95% | Venetian Prov Mtge Bank 78 '52|A O 951, Sale| 95 4 wg 931g 9912 
indinatbares (Dep Golombia| S| 100 Sale [100° 1004 49|| 99% 101% Vienna (City of extl ef Gs--1952(M MN) 8712 mith elias ua 
xternal s f 6 arsaw externa! 7s8-. 1 
8 1 6346n.......- mw! 78 sale! 7s 80 | Gil a5 84 | Yokohama (City) extl Momo eA) So Geel So, oral val os eae 

















c Cash sale 


€ On the basis of $5 to the £ sterling. 
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Week's Range 
Price Week's Range Thursday, Range or Since 
n.Y STOCK EXCHANGE Thursday, | Range or Px .. . oe a H Apri 17. | Last Sale. | &2|| Jan. 1. 
* ‘Week Ended April 18. Apri 17. | Lest Sale. ~— : Ask\Low  High| No Low | Hub 
1 
Ask\Low High Low = Ch M & 8t P gen 46 A-May 1989/3 J ts were oe 
lg .---|1031g 10312 19% 2 Regier - 2 — ona = 747s| 745, 74% 72% 
"92" 04 "|'93i Apr30 9344| Gon g 3366 scr B----May i966 J 95%| 95, 96 92% 97 
85%) 84% ie sie 7 |. or ie “giu;|100, May28|-- ssl] -ose ae 
----| 85 Apr'30|----|| 85 87 | _ Registered ..-............- 95%3| 951 8 92% 9612 
94% 95l2 9212 9512] Gen 4 s4sseries E.-_-Ma » Ss gale | 901: 92%] 228| 90! pom 
sale | 83%, 8: 76 oon Chic Milw St P & Pac yey Ao Sale | 68 72 | 760\| 68 78s 
Sale | 931 9412 915, 2 79 | 77 77 
pape 91% Apr’30 90 91% Chic & Nwest gen @ 3340_.-198 oF bie 5" Jan’30|-_--- 75 
Sale $e. ors +4 panpennethsomees MN Sale | 90 me at 912 
Sale | 90 2 BS Oe een oe enews ae F ----| 84 Apr’29)---- -- 
---| 851g Feb’30}----|| 85%, #84 Reet O om nn le Oe 9112) 90 90 881g 93 
3D 92% 92 92 87 92 Stpd 4s non-p 1987|M N _---|104 Mar’30!----|| 100 104 
3D 9344) 93% Apr’30j----|| 88 94 Gen 4%s stpd Fed yee MN iii |109%, 109% 107 112 
3D ----| 90% 4 son sate Gen 58 stpd Fed inc tax... MN 1105 Mar’30 Bg 105 105, 
1361 138%4 1 2]. OCIBUETER - - ~~ ~~ = - 2 = - - D oeanttel 1 0053 2 
r . ceee 9214 9214 1 88 oats Sinking fund deb 56 m = ~~ | 99 =Feb’30}---- = =. 
- 2 ----| 9212 Apr’30}----|| 9012 922 “ae... 1930|3 D 10014/100ig 100g 8 
pede ko et I ge FB Sale |1081, 109 107% 10912 
Atl Kogny a Nor it ¢ be = “A840 B os |'928 Apr30|---c|| ‘96° Orie] lstrel e Se-ce0 8 May 2087 1D 10912 10634 "981 "95. 99 
wa 100 | 95%, -on= 3D 97%! 97 2 
Ati & Charl A L ist 4s A.-1944)3 3 Sale |1021 as to 10012 104 Sale [10112 102 | 240)) 9814 105% 
gunnae Cin lsh coms 00.2. 198lls sai’| $2 70030|--g5l| 8% $2 | Cony 4348 series ais “siig| 22 FER0\--s4l| 98° 90s 
~--49 ¢ 8 ‘4 
Ati Coast Line 1st cons 4s July '52)M 8 peat Sole Sune'20|---- naan cas” Chic R14 P Rallway gen 43. 198s|5 J 90's] 88% Apeas| == Bste 80, 
Registered « - ~~ -------- 5-52 9812] 97 9812 vg FB, BRIER 2 ev op a paieienet 2 Sale | 95 9712 2 4 
General unified £0... 100s ae 20° Son 90 | 10\| ggig 931] Refunding gold 4s . a pad + Jan’30\----|| 95° 95 
L & N coll gold 48 -- 1948\3 3 6412] 62g 6212) 2|| 58 73%]  Registered...... ree MS Sale | 93 94 92%, 98 
Ati & Dan ist g 48. ..------ 73 57 58 Mar’30\---- 531g 58 _ Secured 4 4s series 1951/3 D 91 90 Mar’30)_--- 88% 90 
au 0 Wad lot ones to Pees AO 894) 85 Mar’30}---- S36 5 “are N O Mem Div 4s. 3D __.-1104 Apr a0 ace 168% 104% 
AEE SB - 22 = = = ----| 99 Feb’30j---- ----|102 Mar’30}---- 
Austin & N W istgug Se---1941|3 J te ais 42ll ore os | cutgeittetedam-ca meno 72 meet Suly’29)-2-2}] on. 
Sale | 923, 9378) e5 2 ee i ee ge. Eee ee 
Balt & Ohio — aheanates *~ 4 1945lQ . pica 9915 Mar’30} - --- 0912] Registered............. 5aala > _---1100 100 997, 100 
Fen cnenes m3 Sale | 997% 10014) 136 98% 10014 | Ch St L& P Ist cons g be... Ao ~---|101%3 June’29|----}} ee 
20-yers conv 4}48---.-.. Ms - ----| 99 Mar’s0|----|| 981g 99 | Registered_.-.-.-....- i930\3 D 10014|100 100 100 100% 
feed oe ID Sale 1021g 103 123) 1901 104% Chic St P M & O cons 68-- - - 30/2 D me OS a ee 
Refund & gen Se series A... 3D ----| 9914 June’29|---- so pa tn halla ms - 777) 997% Feb’30)---- 997 100 
lstgold 58_....--..-July 1948 AO Sale 1105 10512) je con Lr 5s ws ----| 1001 ta? ae o5% 10 
wo -nen---- Sale |108% 10912| 6! 2c fae ng alee = Sale | 9914 9 
Rel & gen 09 series C--- 109513 Sale | 93ig 415] 121) ot 96 Chie TH & 80 Bast iat bs_--1960|3, © Bois! Bote 91 89 ioe 
es Bale |102% 10: Ne : 9%) 991 9 
gp ag Reng fk nag 8 : Sale |'86° 86 2 8714 | Chic Un Sta‘a ist gu 4348 A 1963 g- bests P >a 103 105 
io hen fo sorten D_...2000|M 8 103 |1021g 103 ; 18!) 101g 10412 3. Sale {10312 10312 101% 1 
Geer tine 1 FA Sale 110214 = “ a — Spey KS an 3G 1963/3 J 11612! 11614 116% 114 138% 
ee A 5 4 J. tL Ps aban inte 2 y 
Sanger & Arocstoek Ist b0..1843/2 3 “38 |'s7s 88 | 17\| ‘Ra 90 | Cute & West tad gen 60. Deo 1982 7s PL | asi, 92 
sttle Ork a Stur isteu 3.21989|9 D 65 | 62 | 62 | *| 62, 62 | Consol 50-year 4s M § Sale |103% 104% 103 105 
Battie Crk & Stur let g “193613 J ----| 96 Mar’30\----|} y6l2 96 let ref 54s series A MN ----|101 Apr’30|----|] 997% 101 
Beech Creek ist gu g 48----19 53 ----| 95 Aug’29)----]| ___. ___. |] Choc Okla & Gulf cons 5a___1952 3 J 100 | 96 96 951g 96 
5 3 ----|100 Jan’30/----|| 1900 100 | Cin H & D 2d gold 4%s__ QF 96 | 9512 9512 9514 9512 
AO ----| 78 Feb’30|----|| 78 CISt L & C ist g 46. “Aus 3 ipasi@. F ----| 94 Feb’30)----|| 94 94ls 
3 J ~---|----- ----- ated | et Registered MN ----| 90 Mar’30}-.---|| 8855 c94 
ID 9312} 92 Mar’30|----|} 8912 92 | Cin Leb & Nor ist con gu 40. 1942 - 
33 + phedee ae we aehees a - a 53 J aeoel SOO SU Se o<- ll . ce deen 
Sale | 98 9914) 70 96 101% Clearfield M Mah Ist gu 5s_- ale | 91 891s BRio 92 
> z 85%] 86 Apr’s0)----|| 81 87 |CleveCinCh & St Lgen de. .1993}5 . 7a 100%, 100. Apr’30|----|| 9914 100 
53 9453 Mar’30'----|| 927% 945] 20-year deb 414s 3D Sale {105 105 105 108 
MS 1017|102 Apr’30} ---- 99%, 103 General 5s series = 43 Sale |103 104 103 1065s 
Consol 57|M N TT issee ate Gein | Beas 33 Sale |103 103 102, 1044s 
“s<e-eee eee oe 1 « eace s 4 “oe 
Burl R& Nor ist & coll 56.1934,A O 101 }1001g Apr 2 Ref & impt 4 348 ser E---- 1977/4 ; ae 97 Apr’ 9312 98 
10512}105 Apr’30)----|| 10212 105% Jairo Div ist go! 88 | 86% 8634 8514 8712 
Quando Soe cons ge bp +} 1964 _ 4 Sale | 96 97 | 10) 931g 971g] Cin W & M Div istg éa...190! - < Sale| 88 Mar’30|----|| Rai, 89% 
Canadian Na = Dp "3 2 Sale 9514 9614 56 9214 97 St L Div Ist coll tr g 4s... MS 96 94 Apr’30}_... 94 94 
pd gold 4}48-------- 3. Sale | 95 9512} 70\| 92%, 97 Spr & Col Div Istg 4s_....1940)5 r _.--| 93 Jan’30|----|| 99 93 
Gold ta senna 1969/3 J sale [te ee Soll eae Lote CW val Div let g da----194015 J ~---|10433 Apr’30|---_|] 103 1043 
Guaran & 56... Oct 1969|A O Sale [10112 10214) 60)| 1013, 103'g | CC C & I gen ony? hy 33|A O ~~~ "1100 100 993, 100 
ee 3 bei Te 194015 D Sale |1103, 111%] 36 4112 | Clev Lor & W con Istg eee > 7 2 ~~ 77) 9912 9912 98 9812 
Canadian grty < 35 Bale [114g 11612} 7|/ 113 11653] Cleve & Mahon Val g 5s-___- alm N ~~ 2-|100% Mar2s'....j} . ___. 
25-year s f deb 6 }48------ ----|113\4 Jan’30}----)| 11314 11314] Cl & Mar Ist gu g 44s____19 SrA oO ee OE | een 
1 an A sate | one Ooasl asi] Ser8 100s | Clave & F gen gu 4)4s00r B. 1942/4 © -o--] 87 Mar’30)-..-1] “UTS Sa 
eae Bale | 86 2 8814 spee ae ME csele - on Gace 
ar ry Pac Ry 4% deb mee y) + H Sale | 985g 99 15 OHSg 100!l2 4 a 881g Mar’30|___- 851g 
Se equip t setnp cela... 5 3 Bale ‘Osi mars o| 2 2|] 200% 103% FA eee ie eee ee 
-<-- 8 y weesll ence once oopet Son 71 
Gurbendoie, . show is 4s. 1932 - , 8512 85 74 Cleve Shor Line Ist gu 4 s- = 7 Nn a ioe a oe A is toot 
Sec caaa > usbent is we 1938|3 D aes 101% me ~od~ A 4, 1 Cleve Union Term Ist 534s- - AO Pa ey ee | San =< == 
1092/1104 2 0 2 Registered - - ---.------.--- 10534) 105 105 103% 10512 
lst & con g 6s ser ADec 15 JI oD 85%. Feb’? 1 f 5a series B AO 4,105 
Bia 4 Feb'30)----|) 8 85% sts es 1 981g] 299 987 
Cent Branch UP fat g 40.22 1948/3 D 85 | 85 Mar’30|----/| 82 8512] Istsf guar 434s ser C__..1977|A © mm ’ 1 4 
og 3D seen 2h $e 1 
----|105 May’30)----|| 10214 105 | Coal River Ry 1st gy 4s__..1945 © | 991 103% 
Cees Sa yas &.-Kor Oe, & 101%|101% 101%) 16) 101” 104 welt ae eS ° ae) Oh Ape sol.--l] Sb at 
5B REE. 105 |100 eb’30}----|| 100 _| 841g Dec’29}____ aed 9 PRES 
Registered --....-.-------- MN 10012| 105 105 1|} 104 105%] Col & Tol lst ext 4s 5|F A vee 8 f ” 4 
----| 8612 Feb’30|----|| “S6ig 8612 
Bet & Gen Saserionc--- "195014 | 1004 Se 00% 101 | 48] “Gay 192s | Conn & Pamum mv ii do--agaal Q} $5. | So's Rebao|---|| “ae 
2 ----| 89 AT JU! ---- 2 ----| 75 Aprsoj....i] 790 76 
toeh Hatin te ieaale a 101!2/100 Feb’30|----|] 100 11'2] Non-conv deb 4s .__- ie: wt. 2a 
Mid Ga & Ati Div pur m 5s°47/3 3 ----1100  Mar’30|----|} 98 1 Hea-conv Geb 4 1986 3. J - 77} 75 “Apr’30|__.- 75 
Movie Div iste be-----1940ld 3] 102 “577 103, Ape30|----| 100,103, | _ Non-sony debensare do---1986 4 31 25 csi 25, APea-ig| 20, 78 
Cent New Eng ist gu 48_---1961,3 J *| 99% Apr’30|----)| 991 100 °| Cuba RR ist 50-year Seg__21952|3 J Sale| 80. 8012 77 84 
Centra! Ohio reorg ist 4448. .1930)M $ ----| 9934 Apr’30} ---- 3 ries A 1936,J OD Sale | 88 90 88 99% 
101%4]102  Apr’30}----|| 951g 102 ist ref 7 348 series Sale | 35 86 92 
Gentral of NJ gon gold be = 1987 ty 5 11212}111 Pe ah ---- _ Sh Ist lien & ref 6s ser B_...1936|J D 8 
ines, ----|11014 Mar’30}----]) 10 993 Ne 100 
| op a wis 3 O4 | 92, Mar'30|----l| 90% 92 | Day & Mich Ist cons 4348..1031|3 J iw we om os 
Cent Pac ist ref gu g 43----1949|F A Bale | 92% | 22's] 151) 91% 95 | Del & Hudson lst & ref 4e....1943/%8 © 10212] 101% 101% 97 107 
saaciagaly 2) “site sac) 92, MAES] 98, 28.) Boze cone MN| 10is Sale ican 105! gl sm 105 
hort L Ist gu 4s 4) 9212 Mar 30) --- - 100%4/1001, 1001 101 
Geek eee ee ee Sale |102 102%) 29|| 190%, 10412] 10-year secured 7s aD See Sot, Aueraal...-|| 102 308 
Guaranteed g 58.....--.- D ~y Ly. y ist ong a. ioe r Sale| 9412 95% 02% 96% 
Charlesto . _.1936 seoneee DOP cen oo caee Den st cons g 48---- Sale | 98 99 9 99 
Ghee & Ohio ist con bs Ag 1930|M N Sale |10214 10212 102'4 104 Consol gold 4366 Ler N Sale Oats 9712 oats 9912 
tered ae MN ----|10112 Jan’30}-_.-- 10112 10212] Den& RG West gen 5s8_Aug 197 N Sale | 913, 9234 871, 95 
General gold 4348........ 2\Im 8 9912] 991g 100!s} 26]| 9714 102 Ref & impt 5s ser B_Apr ? 35 | 30 Mar30l___.|| Sai 30 
ml teat M8 sais'| eng Secl-“aal] 82 $,,) PR MS FED it wu 4e----1988)3 34 131 Mar30\.27l] ae* 31 
ao eee Sale | 9553 9653 94 98'2 a . 99] ___ ages 
a mde pene ta 2° ----| 90% Sept’29}-..-|| ____ ____ | Des Plaines Val Ist gen 4 ks_ 1955 3 Fo te ah Fe "$3" Jaa 
Ref & lmpt 4348 ser B_----1995|5 J Sale | 9512 96%) 123|| “G3%, “Goi | Det & Mac Ist lien g 4s D 65 | 60 Apr’30|-._- 61 
Craig Valley lst 58..May 1°40|J J Pe, Gee ee eee hee aE N 99 | 99 Mar’30|_--_]] 95% 99% 
*otts Creek Branch Ist 48.1946) J ----} 88lg Mar’30j-_--- 861g 88'2] Detroit River Tunne i94ild J _..-|101 Feb’30|__.-|] 101 101 
R&A Div ist cong 4s_..-1989|5 J Se Set iter eel 22 See S'0 Dal Miemabe & Nex gon Ge. 1961. f 2 Sale |100!2 10012 100% 103 
2d consol gold 4s_____- 3 3 88 = reek o: ---- oe abr Dul eA oe Range 1st 5e---- AO See a ORE 
ring & bs-_1941 10078] 10014 Mar’30} - - - - OF et ee ee ewacsensecewess a 84 | 771 82 72 82 
Samay Core con Stay ig ain | 1008 Soe [10 Sel 98, tort] palo Game we Aahg mh sioazlh 3) 70, | oe | a Ge 
° 6954 pr’30) - - - - 4 73 1001s} 997g Mar’30|-._-_|] 97 100 
ye dy ET ae Sale| 68 98 |" 21! 63% 60's | Hast T Va & Ga Div g 5s..-193013, J en ee a at ee. 
Railway first lien 3448 -_..1950|J we ae Mareen ete ae tees ©... oe 10312] 10212 10212 102 103 
Certificates of deposit ----| 65 Mar’30!_._- 611g 66 Elgin Joliet & East Ist g AO _---|1031g 103!g 1013s 103% 
Chic Burl & Q—IIi Div 3 48.1949 8712} 8753 Apr’30|_..-|| 851g 8814] El Paso & S W Ist 5s 
Sehthercsivnndl =---| 841g Feb'30)_.--|| 841g 84's ~ 1930|M $ 101 |101 101 101 101% 
Illinois Division 4s..__... Sale | 9314 933g 6|| 921g 95 | Erie lst consol gold 7s s-. 35 85121 8514 8 84 89 
a. | eee 927g} 92 9214 16 89 94 ist cons g 48 prior 2 2 ----| 821g Jan’30}___- 82'g 821s 
Registered _..._..- M =---| 91% Sept'29)_---j) _--.  ___. red is 1 = 3% Sale | 81 82 79 8684 
lst & ref 444s ser B__ ier? F Sale | 9734 98 27|} 96 100 lst consol gen lien g 4s---- 373 _.--| 77 Mar’30\_-_.|| 76t8 77 
lst & ref 5s series A______ 19711F Sale |10614 10612} 4/| 10412 1077s ids . We A Sale |101 101 101 101 
Chicago & East I!) ist 68 _- A 1037§|10414 Apr’30) ----|) 1005c105 Penn coll wo tioe tare ta Ara AO Sale| 841s 8412 82% 8612 
C & E Ill Ry (new co) con 5s- pa mM Sale | 7812 81 94), 72 84 50-year conv -o- AO Sale | 84 $41 827g 867s 
Chic & Erie Ist gold 5s 1982|M 105 |104% = 10444] 1!) 102 105 ee cao sesapooe o~ AO Sale | 84 84 84 
Chicago Great West Ist 4s__1959|M Sale | 6914 6912) 122)| 64 7212] Gen ee > tes 1967/M N Sale | 941s 9512] 268 98 
Chic Ind & Lowisv—Ret 68__1947|J 10412)112%4 Jan’30)_-_-_}] 112% 113 71930. 197 AO Sale | 9512 9553) 151\| Q5t¢ 955 
Refunding gold 5s__.-..- 1947/J ---~-|1021g Apr’30}_---|} 101% 102%] Ref & impt 3s o — ar 11414)113 113 110% 113 
Refunding 4s series C__..1947/J 10312} 89 Dec’29)___- Sas Erie & Jersey Ist sf 6s_...19 73 11314/113 113 109 113 
Ist & gen 5s series A ™ Sale |10312 10312) 5|| 99 10412] Genessee River Istef 7 1940|J J} 88le -.--| 865s Apr’30}_-_-]| 8 
Ist & gen 6s ser B_._May 1966/3 ai OS = ees 51 “lad 33 ee a ae | 
year 4s__1956 1 104% 1 
Gnte Lee Feat 1st 448. .196913 98t2 100 | 9814 Apr’30|_.._|| 93% 98% | Est RRextist 7s MN} 10514 Sale {10514 106 
¢ Cash sale 
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Interest 
Period. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended April 18. 


Interest 
Pertod. 





reas |B 





General 4 }<s series E_-_-1977|4 
Green Bay & West deb ctfs A__- 
Debentures ctfs B 
Greenbrier Ry ist gu 4s___.19 
Gulf Mob & Nor ist 5368--- 1950) o 
lst M 56 series C 1950 
Gulf & ST ist ref & ter 58_b_1952 
Hocking Val ist cons g 4 %s_ 1999/3 45 
Registered 999 


Piorida East Coast ist 4 s-_ 
ist & ref 5e series A. ..-- 
‘onda Johns & Glov ist 44819 
ort St U D Co Istg 4348... 194 
W & Den C ist g 5%s-_-_196 
Frem Elk & Mo Vail Ist 6s_.19 

GH&SAM &P Ist Se_...1931 

24 extens 5s guar_.....-- 
Galv Hous & Hend Ist 5s. ..1933 
& Ala Ry Ist cons 5s Oct 1945 
Caro & Nor ist gu g 56_.1929 
Extended at 6% to July 1-_ ieee 

Georgia Midiand ist 3s_...19 
Gouv & Oswego ist 5s___-_- ipa 
Gr R & I ext ist gu g 44s_.1941 
Grand Trunk of Can deb eet: 

we 22 
Grays Point Term iss ba. toeF 
Great Nor gen 7s series A... 1936 
Ist & ref 4s series A -..1961 
5\%s — B_...1952 


Housatonic Ry cons g 5e- ~~~ 1987 
H&TC Istg 5s int guar__.1937|J 4 

Waco & N W div ist Ge. 1930109 3) 
Houston Belt & Term lst 58_1937|J 
Houston E & W Tex ist g 58.1933 


Ist guar 56 redeemable _ 


lst gold 3 \s 


Extended ist gold omnme? 
lst gold 3s sterling 51 
Collateral trust gold 402221982 


Registered 
lst refunding 4s 
Purchased lines 3 4s 
bi gold 4s_ ._1953 


ee ee wwe we we oer 


15-year secured 6% g _ 1936 
40-year 4%{s8______ Aug 11 
Cairo Bridge gold 48. ____19 


Litchfield Div Ist gold 36_ 1951 
Loutsv Div & Term g 3 Ke 19 
Omaha Div ist gold 3s___1951 
St Louis Div & Term g 3s_ a 
19 


Gold 3 4s 


i Cent and Chic St L& N O— 
Joint Ist ref 5s series A___196 
ist & ref 448 series C____196 


Ind Bloom & West ~ seentiend 
ind Ili & lowa ist g 4s 
& Louisville lst gu ae 
Ind Union Ry gen 5s ser A__196 
Gen & ref 5e series B 
Int & Grt Nor Ist 6s ser A___ 195: 
Adjustment 6s ser A July 195 
lst 58 seriesB 


SE 956 
Ist g Se series C__._.___- 956 
Int Rys Cent Amer Ist 56__1972 
lat coll tr 6% notes. ....194 
Ist lien & ref 64%e_. .._.194 
Iowa Central Ist gold 58____1938 
Certificates of deposit _- -- -- 
Refunding gold 48______.1951 


A&G R Ist gug 5s___.19 
& M Ist gu ge 4s 
FtS & M Ry ref g 4s__19 
City Sou Ist gold 3s___19 
Ref & impt 56 pr 
Kansas City Term Ist 4s__1960) 
Kentucky Central gold 4s__ 
Kentucky & Ind Term 4s_1961) 
Stamped pact 


25-year gold 4s 


General gold 48.......-.- 
SE, cbpnedbudewsoae 
Unified gold 48__......--. 
Debenture gold 5s_....-- 1934 
20-year p m deb Ss.-_._-- 1937 


Guar ref gold 4s 
Nor Sh B Ist con gu 5s Oct 32 
Louis & Jeff Bdge Co gd g 48_ 1945 
Louisville & Nashville 5s--- 4 
Unified gold 4a 
pO ee 
Collateral trust gold 5s.. 19 
10-year sec 78--- 
Ist refund 5s series A-- 
lst & ref 5s series B..-.-- 
lst & ref 444s series C..-- 
When issued 


RT ee 
Springfield Div Ist g 34s 1951 
Western Lines Ist g 4e___1951 

Registered 


-«ecece 


Leb Val Harbor Term gu 56_ 1954 
Leb Val N Y Ist gu g 4346__1940 
Lehigh Val (Pa) cons g 4s_ . 2003 


Lehi Valley RR gen Seseries 2003 
Leh V Term Ry ist gu g 5s__1941 
Leb & N Y Ist guar gold 4s - 
Lex & East ist 50-yr 5s gu__1965 
Little Miami gen 4s series A _ 1962 
Long Dock consol g 6s - - - - - 1935 
Long Isid Int con gold 5s July1931 

lst consol goid 48... .July pa 


eer wr oeern= 


Paducah & Mem Div 4s8..19 
St Louts Div 2d gold 3s_..1980 
Mob & Montg i 0 4 560.- See 
South Ry joint Monon 4s8_ 1952 
Atl Knoxv & Cin Div 4s__1955 
Louisy Cin & Lex Div g 4%s'31 





GEr>cegzee 
Zouuzada 





SL Eo 
dete tt te ee ONOL TOU 
_ 


.1933 
Hud & Manhat Ist 5e ser A_1957 
Adjustment income 56 Feb 1957 


ilinols Central ist gold da... 3961 3 


Guogeecney 


196 


Ghee Dp H% Wwe 
weuKuaeO OO > Pact Pet OPuZe 


O>ZZue' 


Om 





+H >> pies 


ae 





BAZ ZO ew naeeaunOOOe 


Bee tecce 


-194 


DFS Yor F OS Dorel at es 
AZoumZ0n0unoZOnoZ 


z= 


May 15 19 


5 


= 









































Prose _. Range 
8 Since 
Jan. 1. 
High ND. 9.\\Low High 
S. 3} 97 = 
Apr’30\----|| 7 
56 bo” 61 
331g} 14)| 2512 35 
Sept’29 | ---- seas 
106 Mar’30'----|| 1051¢ 106 
oe 1021 ist 
M0 9925 100% 
99 2 
85 7il Silg 85 
10114 1 99 102 
Mar’30)---- 6512 73 
, 2, ——— Peetyes 
Mar’30}---- 9612 9712 
11133} 12)) 1091¢ 112% 
10614} 18)| 104 1067s 
Apr’30\----|| 973g 97% 
111ig} 157)} 110 113 
Dec’29)---- a 
9544; 21 O41g 9714 
11013} 11)) 108 111% 
10612} _3)| 103% 107% 
98 25]; 95 
9714} 11 95 98 
yl a eee 
29 1)\} 25 32% 
Mar’30 ----|| 91% 9314 
10412{ 3/} 98 105!2 
Feb’30 ---- 98 
Mar’30 ----|| 103 105!s 
9712 9614 9912 
Apr’30 ----}| 93% 97'2 
Apr’30 ----|| 97% 9812 
Apr’30 ----}} 9934 1°2 
Jan’30 ----}} 100 100 
100 Aj} O53 100% 
10012' 4]| 10012 10012 
Mar’30 ---- 99%, 100 
981_g 135 100 
801g 150) 7614 845s 
Apr’30 ----|} 93 96 
Mar’30 ----|| 81 8653 
Feb’30 ----]| 82% 82% 
Jan’30 ---- 83 85 
Mar’30 ---- 68 73 
92 1}| 8953 9412 
Mar’30 ----|} 87!2 97!2 
93 91} 90 95 
Apr’30 ---- R2 85 
91 ll 87%, 92 
Jan’30\----|} 8712 87!2 
Apr’ 30, ----|} 104's 107 
110 13]) 10712 110% 
99 33 97 102 
Mar’30\----}]| 88!2 91 
Mar’30)---- 747g 74% 
Apr’30\---- B2ie S54 
Feb’ 30, -<--- 741g 75ie2 
Mar’ 30) -o-- 75's 754 
Apr’30)---- 823g 84 
July’29. itn NE, dies sik i seabed 
ae, | eee 
911g Apr’30)---- 89 68692 
9212 Apr’30}----|} 9212 9212 
10512 1}} 102% 107 
9612] 20); 95 982 
We Gaswell oic ‘daca 
Apr’30}---- 90 92'2 
* 87 SB «88 
100% Mar’30,----}| 100 10112 
10014 Feb’28|----|| 100 101 
10312} 17|) 102 106 
877g} 37 84 92'2 
9512 2 91% 97 
94 3 91 100 
7678 9}| 70% 8ilg 
Apr’30)---- 901g 94 
98lg 93 9812 
Apr’30)---- 30 35 
Apr’30|-.--|| 3014 34!2 
Apr’30}---- 8 10 
91 8753 91 
ADDER ncwctl coca asco 
Apr’30)----|} 83%4 884 
97 29|| 9412 9714 
76 2 75 
10112) 31 99 102'2 
34) 88's 92 
87% 3\| 872 89 
Mar’30}---- 854 8512 
92 88 
89 2\| 89 89 
101% 41100 102 
Mar’30}----'} 99 103 
80 lj} 79% 8212 
Feb’30)----|| 77% 78% 
100 81 987, 100% 
Mar’30}----|} 103 105 
100 11/} 96% 100 
89 39|}| 8653 91% 
Apr’30}----|| 86 8712 
9912 1}} 9612 100 
Apr’30}_---]]| 106 109% 
101%, 1015g 103'4 
Mar’30}-.-- 3, 90 
10712 7\| 10414 109 
Jan’30}---- 88 88 
Mar’30}-..-- 107 
10012 9914 101. 
Mar’30]-.-- 983 98% 
95le 88'2 c95!l2 
DO Sees sees anne 
91 26 87ig 91 
Mar’30}-_--- 9914 100!2 
10014} 34)| 9712 100% 
90 26); 87 91 
Apr’30}.--. 9914 100'2 
907g 8912 90% 
Apr’30}_---|| 101%8 103% 
9514} 30)| 94% 9612 
Mar’30}-..-- 92% 9412 
1004, 1 99%, 101 
100 4} 100 101 
106% 9|| 103'2 10714 
10312 1 99lg 10512 
9814} 22 100 
96 Mar’30}---- 96 
21g Mar’30}---- Olig 9212 
Apr’30j-_.-- 6712 
9733 Mar’30|_---|| 97% 97%4 
92 Mar’30}---- 4 9312 
Apr’30}---- 9312 
997 5 98% 1001 





Mahon Coal RR 


g 
- 
3 
: 
£ 
A 


cons 
lst cons Ree“ 
10-year coll trust Spe---- te 


lst & ref 6s series A 
25-year 5 \s 


40-year 4s series B 


lst & ref g 5s ser G 
Conv gold 6s 


mall 
Mobile & Ohio gen gold 4s__1938 
Montgomery Div Ist g 58. ead 


Ref & impt 4 


Mont C Ist gu 6s 
ist guar gold 5s 


N Fla & 8 Ist gu g 5s 


lst consol 4s 


Consol guar 4s 


lst 4}4s series D 
Ist 5 44s series A 


Consol 4s series A 


25-year debenture 4s 


2d 6s series A BC 
6% gold notes 


Ref 4346 series C 


N Y Connect Ist gu Soe 4... 


lst guar 58 series B 


N Y & Erie Ist ext gold 4s___ 1947 
1933 


3d ext gold 4%s 
4th ext gold 5s 


N Y & Greenw L gu g 58_-__.1946 


z 


Pros Ft 
wumnnedZZe 


——$——$$$_——_— 


I-75) 


5s 
Mil & Nor Ist ext 434s (1880) 19 
Cons ext 4s pag See 
Mil Spar & N W Ist gu 4s 
Milw & State Line ist 3 %s-__1941 


9712 Mar’30) 
7° Mar’30 


92 
-| 90 Apr'28 


$k 
ry Toto Dott ft 4 
' mmzzZzund0o04% 


1llg Apr’30 


qua 


ae 


lst Chicago Term a f 4s__1941 


Mississippi Central Ist =~ ie 9 
Mo Kan & Tex Ist gold 46_- 
Mo-K-T RR pr lien 56 ser A. 1962 


Prior lien 4s ser D 
Cum adjust 5s ser A Jan 1967 
Mo Pac Ist & ref 5s ser A--- Ee 


POKKaOe Zoe eee 


Mo Pac 3d 7s ext at 4% July 1938 
mete Bg prior lien g 58...1945 


&w 
SSeS ieesz8e55 23 


ewww eww ene 


Se 197 
Moh & Mal! Ist gu gold “.- 


Morris & Socom Ist gu 3 4s. .2000 
Constr M 5s ser A w i__..1955 
Constr M 4s ser B w 1_.1955 


Nash ee ash Ser s.- ae 
Nat Ry of Mex pr lien 4448. 1957 
July 1914 coupon on 
Assent cash war rct No ~ on 
Guar 70-year s f 4s 
Assent cash war rct No Bon 
Nat RR Mex pr lien 4s Oct ’26 
Assent cash war rct No . on 


10013 Apr’30 
18 July’28..--.- 
72% July’28 ---- 


Ol uer> 22cm ween 27208 


a a ; 
>) See ZeeecgeaZee 


os 
' 


Assent cash war rct No 7 on 
Naugatuck RR Ist g 48_ _ . 1954, 
New England RR Cons 5s-_- 


4 
4! Or a: 


N J June RR guar Ist 402221086 
N O&NE Ist ref & imp 4s A *52 
New Orleans Term Ist 4s... 1953 
N O Texas & Mex n-c Inc 5s eon 





N & C Bdge gen guar 4 4s__1945 
NYB&MB iss 008 g Se-- 1938 


100 Mar’30 
N Y Cent RR conv deb 68 _- 


Ref & tmp 4s series 4772013 
Ref & impt 5s series C_._.2013 


N Y Cent & Hud Riv M 3 see? 
Registered 997 


Zuetee COPZOuOP POSE ee 





Refunding 5s series A..1974 
Refunding 5 }s series B--. oe 


10312 Mar’30 


9812 May’28 
100 


2 G2 GO 
FF SLE ft Ge 
4 OZZPPnucOZZOOrrrru 


rnZZZZ 


95'2 Jury’28 
8712 Apr’30 
83 83 


N Y & Harlem goid is... - 28 
N Y Lack & W Ist & ref gu 58°73 

lst & ref gu 4%eser B ___1973 
NYLE& W Ist 7s ext.___1930 
N Y & Jersey ist 58_.-..-.- 19 
N Y & Long Branch 4s. ...1941 
N Y & N E Bost Term 4s8__.1939 
N YNH &Hn-c deb 48... 


on-conv debenture 3 on. 1947 

Non-conv debenture 3 44s. 1954 

Non-conv debenture 48. ..1955 

Non-conv debenture 4s_..19 

Conv debenture 3 4s 1 

Conv debenture 68. . .---- 
tered 


eres Drs F PSS ft FY 


Debenture 48. ....-..---- 9 
Ist & ref 4448 ser of 1927. 1967 
Harlem R & Pt Ches lst 4s 1954 


aLOSW el ieee June 1992 
Reg 5,000 only..-June i 
General 4s a Sey 1955 
N Y Providence & Boston 4s 1942 
N Y & Putnam ist con gu 4s 1933 
N Y Susq & West let ref 56.1937 


=“3> 

















AZrepucoodum ZoZoucuZe Onan 


x 
ZVI pyezz 














Htoh “No 


100s Apr’30|---- 


Apr’ 
Feb’30|---- 


Apr’30)---- 
39 5 
13%) 3 


Feb’30)---- 


90 

Feb’30)---- 

Apr’30)---- 
P8e 9 
10212} 13 





113\4! 58 
Apr’30 ---- 
Mar’30 ---- 
Feb’30 -.-- 
Apr’30 -.-- 
Feh’30 ---- 
Apr’30)---- 
Jan’30} ---- 

96 7 


Mar’30}---- 
Feb’30)---- 
Mar’30) ---- 
8014 6 
105 6 
987, 33 


Mar’30}.--- 








Mar’30)---- 


8 
8712 Aug’28|---- 
734 Apr’30}---- 
351g Juiy’28)-.-- 
141g Mar’30 


Apr’28}---- 
Jig} 10 
Mar’30} ---- 


10214} 13 


Apr’30}..-- 
Apr’30)..-- 


96le 1 
Dec’29}._.-- 
Oct’29}_.-- 
Oct’29}|..-- 
Apr’30}...- 





.|1005g Dec’29 aed 


10012 
Sept’29)_.-- 


(8%, 4 
85 
85 39 





93 96 
90 
60 603g} 54 
70 Apr’29}..-.- 
5lie 
9012 June’29)_.-- 
877g Apr’30)..-- 
84 84 
75 Mar’30/..-- 
767, Apr’30).-.-- 
9753 








¢ Cash gale. 


6 Due Feb. 





























































































































i Range 
Week's 3 Since 
BE] city. | amet | yl) ae 
u“ Lat we Pees ite) > 
1K EXCHANGE af ansnhged Htgh| No |ilow = Hig 
6 - STOC ° 118. Low 100 
Week's #3 ‘ines ” Week Ended Apri Bia me 975s 9812 2 ™ 98 
24 Price or Jan. 1. lide 912 100 b’30} - - - - 
£3 Thursday, aes. {gh inn & Man ( a J ¢ alg oone 34% Mar'30 ae 89%, ose 
a EXCHANGE E&| Apri 17- High) No.\\1 8612 ‘oie \& cotueed to beta Geocooseaalt Dj 95ig ---- 92 ay “19 oon, Oats 
OCK 18. ms k\ Low le} 12 M10 | (Registered no 2-noa2 19 J} 91 106121106 34) 19 14 
N Y. 8T ded April — As (7 8912 31] 10212 old 48... "40\5 06 106!2 “ 92% 9912 10 
Week En te Sale | 8 103% 1 1g 79 nt ext Ist g (sterling) °4015 5 106 Sale | 923, "30] ---- 03 103%, 
89 38, 44|| 5812 Mo 4s 1972 92% lig Mar . 
“eit 3 14 104 |10 9 99 Pacific ext guar & ret 5s- 33 nosalSOile r’30] __- 99%, 
Dee eles © "72 Sale 1% 96%] 22! St Faw Un cs ot gu ds. ---1043 rye eee yan'30|_._- 884 94 

RY eet oS. aus Dee 1961\F 90 92 91% 30 100%, ion SA&Ar Pres 7 Phen ist 58 +4 a S i008. one ++ Mar’30 7 603 ve 

eS aE peg gree 5e_1941|M 103% Apr'30)...- 103% 1 pong Nath ge woh rcaane N| 91. 94 ~ pias 

Norfolk South Ist gold 58- N} 101!2 -.-. 104%, Mar’30 ~---|| 102% 102% Sav Fla & Brien cdcatiswcvee 1989|M O| 675s 80 70 70 6\, 54 60% 

Norfolk & ie al ee 2. oe See -o-g — Se eee oor 74 70 | 70 58 52 601g 

1d 63— FA a1 --|10212 94 90 V&N g 48.-1 AO! 6 le | 5714 5912} 19 79 
West gen ft 66...1934 O} 10212 94 | 93% '30|_..-1] 90 25 | Scloto Air Line ist 1950/7 5714 Sal 58%, «5 92|| 65 1 

Norfolk & nt & ext 6s- 1932|/A 9312 9 90 Feb’30}- 91% Seaboard a ee 1949|F 58% Sale 31 75 9|| 841g 8812 

ag Nama oh woe 4s. 1906|A © 91 ts ASEM -o~s 92% 95 ped ny gig 59|A © 4% Sale | 7312 8814 61 72 
w River g 4%.- A QO} ---- ----| 9412 5 le 1023, ee 1950) Ss 7 le | 8814 5g] 33 72 
Neate oe oie a, SS athe ol ee ae | Renn eeaectitae a] gr sue |r Gea) os, oa 
Wi ist lien & gen & 104g, Ol sbatg . “ew rep ty wig dy 1935 64 66 el 1 aks 
walt Ded eet be ALL1974/M 8 ods Ooh Om 95% “| oe del. aaeeee ee Ser A Dit ~2~~loom Marl... 105% 10712 

Pocah C & & ref 58 A.. 974M 8 412 95%4) 95% 91 865, 90 <7! wariondbmericacceten: ijt J} 9 or 10034 } r’30} ---- 1 
t gen stpd_1 o| 9 e| 9014 2 7014 | Sea _ RRR td 1931}2 Al 101% 10712 Ma 1 15}} 89lg 
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Bia Ask Low AHtgh A Htoh| N° \\tow Hoa 
Alpine-Montan Steel ist 7s_.1955|M S| 9712 9812) 98 91 9814 | Duquesne Light Ist 414. A..1967|A ©] 98 100 100 | 26)| 9614 10012 
Am Agric Chem ist ref sf 7340°41/F Aj 104 105 {104 10212 105 | East Cuba Sug 15-yr sf g 748 '37|M $ 8014 12 87 
Amer Beet Sug conv deb 68..1935|F A} 85 Sale| 85 75 8753] Ed El Ill Bkin Istcong 48__.1939|3 Jj 93 96%) 9514 Apr’30/----|| 945, 
American Chain deb sf 68...1933/A ©} 9712 Sale | 9712 97 102\g | Ed Elec Ill Ist consg 58-____- 1995|J J| 1091g 110 |1101g Mar’30}----|| 199 111 
Am Cot Oll debenture 6a. ..- 1821 MN] 10014 10012 99 100% | Edith Rockefeller McCormick 
Am Cynamid deb 5e_...---- 1942|A QO] 9712 9853 96 10012] Trust coll tr 6% notes._.1934|J J] 101% Sale 1011s} 23) 100% 102 
Amerkenatasae. soi dastiaghaiben 1953|J D| 871g 88 90 | Elec Pow Corp(Germany)634s’50/M S| 95 96 | 15] goig 9712 
Amer I G Chem conv 5}48.-1949|MN| 108 Sale 100 10812] Elk Horn Coal ist & ref 6s 1931|J D) 96% 97 li) 32 
Internat Corp conv 5348°49|3 J| 100 Sale 93 i012] (Deb 7% notes(with warr)1931|J DB) 71 Sale 71 3} 66 75 
Am Mach & Fay sf 68_.---- A O} 103% 105% 103% 1057s | Equit Gas Light Ist con 58..1932/M 8) 99% 100 Apr’30/----]| 99% 100 
Am Nat Gas 6 ‘eo (with war) 1942|A O 7g Sale 70 923] Ernesto B Co ist m 78..1954) | 
Am Sm & R ist 30-yr 5s ser A ’47\|A ©} 101g Sale 991g 102g] With stk purch warrants. ..___ F A| 8212 Sale 82%| 22\| 75m 84 
Amer Sugar Ref 15-yr 6s_-..1937|/3 J) 10312 Sale 103 1055s | Federal Light & Tr Ist 53...1942/M 8| 95 9612 97%) 7] 94 O75 
Am Telep & Teleg conv 4s... -1936/08 S| 9753 Sale 9455 Ist lien s f 5a stamped....1942/M S| 95 961 97 | 13)) g4ts 
30-year conv 4%s..------ M8) 100 10112 991g 105 ist lien 6s stamped - _.__.- 1942|M 8} 103 104 10314} || 1005, 103!2 
20-year coll tr 5#...------ i988 J Di) 104% Sale 103 105 30-year deb 6sseries B....1954|J BD) 100 Sale 100 8|| 92ig 100 
Registered __.......------- o Bo... sae 103 103 | Federated Metalss { 7s..._- 1939/3 Dj} 101 __.. 101 1 1 
35-yr sf deb 5s..-------- 1960|3 J} 10312 Sale 1001g 105 | Fiat deb 7s (with warr) _-_-- 1946|J J| 10312 105 105 | 41\| 10212 107 
20-year sf54s....------ 1943|M N| 106% Sale 104% 108 Without stock purch warrants. |---- \4 94%) 68 947 
Conv deb 4s_.-------- 1939/3 3} 179 Sale 13714 19312] Fisk Rubber istsf8s__.____ 1941|M § 85 3|| 75 89 
a a a 1965|F A} 103 Sale 1001s 105 | Framerican Ind Dev 20-yr 7 48'42|5 J| 10814 Sale 10853! 33)) 10312 109 
Am Type Found deb 6s - - - -- 1940|A 0} 105 105% 103 1 Francisco Sugar Istsf7%s_.1942|M.N| 86 Sale 86 3|| 82 97 
Am Wat Wks & El col tr 56.-1934|A O} 100% Sale 99'2 101% | French Nat Mail 8S Lines 781949|J D| 104 Sale 10414} 63) 192% 104% 
Deb g 6s series A_.------- 197 106%, 107 10414 108 
Am Writ Pap ist ¢ 6s -.----- 7\3 J} 80 83 69 84 | GannettCodebés..... -.- 1943|/F Al 92 Sale 9273, 8]| 36 92% 
Anglo-Chilean s f deb 3022721946 MN} 93 Sale 831, 96 | Gas & El of Berg Coconsg 5s 1949/3 D 10212 -..- Feb’30|----|| 997% 997 
Antilla (Comp Azuc) 7348. --1930|5 J} 50 53 55 | Genl Amer Investors deb 5s -1968 Aj ,89 90 1 92 
Ark & Mem Bridge & Ter 58-1964,M 8} 9912 101 984 101 | Gen Cable Ist sf 54s A_...1947|J 3} 102% Sale 10273) 20)) 99 103% 
Armour & Co Ist 448-_----- 1939/3 D| 88% Sale 871g 9112 | Gen Electric deb g 3 48- - -_- 1942|F Aj 94's 100 Apr’30}---- 96 
Armour & Co of Del 5}48- -. 1943 8414 Sale 81%, 86% | Gen Elec (Germany)7s Jan is "45/4 J} 10414 Sale 10414) 19]) 9914 105 
Associated O116 % gold notes 1935/9 103 Sale 102 103!2] Sf deb 6s with warr___.1940|J DB) 11212 116% Apr’30/----|| 109 124 
Atlanta Gas L ist 5s....._- 1023, .... 101% 103 Without warr’ts attach’d.1940/J_ DB) 101 Sale 101 | 32] 951, 101 
Atlantic Fruit 7s ctts dep --1984/3 Dit <ben eee KT fy ee 1948|M N| 94g Sale 9 68)| Q2ig O74 
Stamped ctfs of deposit _ - _- --- \J Sipe _.-. .--. | Gen Mot Accept deb 6s. _.. 1937|F A ae Sale 1031] 102)) 10012 10438 
Atl Guif & W 18S L col tr 58 1959) 77 «Sale 73ig 80 | Geni Petrol ist st 58....__- 1940|F Aj 10112 10212/101% 102 | 12) 997% 102 
Atlantic Refg deb 5s... ..-- 937'5 102 Sale 100 103 | Gen Pub Serv deb 5348____- 1939|J 3] 102% Sale |102% = 103 50}| 931g 103 
Baldw Loco Works ist a-~" ieee MN| 107 10712 105 107 | Gen'l Steel Cast 53s with war '49|J J) 105% Sale |10412 106 | 71) 191 1 
Baragua (Comp Az) 7 4s---1937|J 7914 Sale 791, 91 |Genl Theatres Equip 6s....1944,J 3) 145 Sale |14212 14614) 126)) 1271. 152 
Batavian Pete gen deb 4 4a __ 1942 92% Sale 92 951g] Good Hope Steel & I sec 78..1945|A ©} 100! Sale 4 100%) 12)) 9219¢103 
Belding-Hemingway 6s. - - -- 1936|3 69 70 67 75 | Goodrich (B F) Co lst6%s.-1947|/J_ 3] 107, 10712107 = =107%)| 16)) 195 107% 
Bell Telep of Pa 5s series B__ 1948 10453 Sale 102 106 | Goodyear Tire & Rub Ist 58_1957|MN| 93% Sale 94 96 
lst & ref 5e series C ___.-- 19 106%4 Sale 103% 108'3 Gotham Silk Hosiery deb 68.1936 JD) 93'2 98 931g 10'| 87 97g 
Berlin City Elec Co deb 63681951 9412 Sale 88 97% Gould Coupler ists f6s_____ 940,F Aj 7912 Sale 7912 80 14 847% 
Deb sink fund 6 4s__..._- 94 Sale 96 | Gt Cons El Power (Japan) 781944|F Aj 100 Sale 100 100%) 14)| 9714 10113 
Berlin Elec El & Undg 6 s- “1986 9312 Sale 86 96 Ist & gens f6%s_-...__- 1950/3 3} 95% Sale 97 | 67|| giig 98 
Beth Steel lst & ref 5s guar A '42 103 Sale 10112 10412 | Gulf States Steel deb 548-..1942|3 D| 99% Sale 100 | 191] 97 100% 
30-yr p m & imps f 56__._ 1936 101 Sale 99% 104 | Hackensack Water Ist 4s_..1952|J 3) 88 90 90 2 90 
Bing & Bing deb 6 Ks ------ 8614 9012 8614, 91 | Harpin Mining 6s with stk purch 2 
Cons Mills6 4s. _--- 1934 3912 Sale 391g 47 war for com stock or Amshs'49|J J} 92 Sale 9212} 6]| g7ig 94 
Bowman-Bilt Hotels 78---_. 1934 10153 Sale 100 105 | Hansa SS Lines 6s with warr.1939/A © 91 Sale 91 | 25]) 87 92 
B’way & 7th Av ist cons 5a _. 1943 35 Sale 35 4412] Hartford St Ry Ist 4s...__- 30|\M $} 9612 -... Aug’29} --- - Alas 
Brooklyn City RR Ist 5s_...1941 8314 837% 821g 86 | Havana Elec consol g an 1988 F A\ 79 80 10)| “7912 84l¢ 
Bklyn Edison inc gen 5s A - 1949 Sale 10312 105% | Deb 538 series of 1926_.-1951|M $| 58 61 614) Gi) 61% 6612 
Bklyp-Man RT sec6s_____- 968 98 Sale 9415 101 | Hoe (R) & Co Ist 6 Ks ser A_1934|A 0} 86 86 7\| 75 90 
Bklyn Qu Co & Sub con gtd 58 41 70 «71 70 75%] Holland-Amer Line 6s (fiat).1947|M_N| 83 90 89 7\| B0lg Q2ig 
lst 58 stamped. ......__- 1941 75% 78 -.-- --- | Hudson Coal Ist sf 5s ser A_1962|J D| 71 Sale 72 | 88|| 651g 73 
Brooklyn R Tr lst conv g 48.2002 pee ere ~~" > «ll. | Hudson Co Gas Ist g 58_ -._- 1940|M N} 10312 105 Apr’30}----|| 101g 10414 
3-yr 7%s ecured notes _._ 1921 ' ee -2-_ ILL. | Humble Oil & Refining 5348.1932|J J} 102) Gale 102 | 71)| 101 10212 
Bklyn Un El ist g 4-5s_.___- 1950 8712 Sale $85%,] DebgoldSs_........___- 1937|A O ++ Sale 101 11\| 99% 102 
Stamped guar 4-58 _.___- 1950 8712 8912 887 ilinoie Bell Telephone 5s. ..1956|3 Dj| 10412 Sale 0453) 54)| 103 105 
Bklyn Un Gas Ist consg 5s. 1945 1047 Sale |1 1041g 106!2 | Illinois Steel deb 4348. ____- 1940|A O}| 98!2 Sale 99%) 111) 97 102 
1st lien & ref 6sseries A. _ 1947 114% 115%! 114 117 | LisederSteel Corp mtge6s__.1948|F A| 8912 Sale 89%) 14/) g2 92 
Conv deb ¢ 5%s__.._..- 1936 200 ..../2 _.-- _.--- | Indiana Limestone Ist sf 6s.1941|M.N} 82 Sale 83 | 37) 68 83 
Buff & Susq Iron ists f 58.1932 9414 _..- 96 Ind Nat Gas & Ol 56..____- 1936|M Nj 100 --.- Apr’30}----|| 100 101 
Bush Terminal Ist 4s_______ 1952 8914 917% 8714 90 | Inland Steel ist 4}8_-____- 1978 A O| 941g Sale 9412) 29)| 91 9651 
CS TD 1955 9612 Sale 99 | Inspiration Con Copper 6 +48 1931/M 8} 101 10112 1011s) 18)) 1001s 101% 
Bush Term Bidgs 5s gu tax-ex '60 101 Sale 99 1025s} Interboro Metrop 4s--_-_- 1956|A O} _ 92 Pa Feb'30|----|| Qig gi 
By-Prod Coke ist 5s A... 1945 102 104 100% 1041s | Interboro Rap Tran ist ia 71906 5 3} 71 72%) 47)| 611g 74!2 
So vcngcnusicedakoa 53 Jj 7012 Sale 72%) G61/) 611g 7412 
Cal G & E Corp unif & ref 5s. 1937 10114 102% 100%, 1027s Registered ..........------ ----| ---- ----| 65 Mar’30/..-- 65 
Cal Petroleum conv deb s f 581939 9914 9912 94 100 10-year 68 ~1932|A O| ---- 6212 6012 51 666% 
Conv debstg 53s_-_._- 1938 10112 102 9812 1024] 10-year conv 7% notes_--1932|M $| 89 Bale 91%) 40 94% 
ey Sug Ist s f g 78___ 1942 51 Sale 51. 60 | Int Agric Corp let 20-yr 68-.1932|M.N| 96 9712) 95 Mar'30/.---|| 9312 95 
Canada SS L Ist & gen 6s___1941 9614 97 94% 97 Stamped extended to 1942....|[MN| 75 76 | 75 Apri30}----|| 72% 75 
Cent Dist Tel ist 30-yr 58_ . _ 1943 10312 104 1021, 104 | IntCementconvdeb5s. -.1948|MN 1027 Sale 103 86|| 91 10353 
Cent Foundry ists f 6s May 1931 81 Sale 7914 811,] Internat Match s f deb 5¢_.1947 |MN| 9914 Sale 9914) 150]| 97 10012 
Cent Hud G &E 5s_____ Jan 1957 10312 105 10214 10312 | Inter Mercan Marines f 66..1941|A ©} 10012 Sale 10012} 206 100% 
Central Steel Ist gs f 8s___.1941 125 125% 121 125 | Internat Paper 5sser A & B_ 1947 J J| 90% Sale 91 79/) 83 9212 
Certain-teed Prod 5348 A_-_1948 51lg Sale 50!g 61 Ref s f 6s series A-__._--- 955|M 8| 912 Sale 91%) 14/) 85 9253 
Cespedes Sugar Co Ist s f 7 4s °39 73 80 70 784] Int Telep & Teleg deb g 48 1982 J 3| 9012 Sale 90%) 24!) 80% 94 
Chic City & Conn Rys 5aJan 1927 1001g 10014 53!2 53!2] Conv deb 4s_--..-...- g|J dj 125% Sale 12912} 750|| 116 12912 
ChG L & Coke Ist gu g 58_ __ 1937 10212 Sale 160 168k TH Whines ccncdscnccens 1960 F Aj 9612 Sale 97 | 223]| 9614 991g 
Chicago Rys Ist 5s stamped 1 
Aug 1 1929int 10% paid. .1927}F 80 Sale 69 80 | Kansas City Pow & Lt 5e_..1952|M $| 10412 Sale 10512, 9]/ 103 1052 
Chile Copper Co deb 58_-__- 1947 96 Sale 941g 984] Ist gold 4}4sseries B____- 1957|3 Jj 98% ---- Feb'30}.---|| 95l2 9512 
Cin G & E Ist =u 48A 8812 Sale 861g 907% | Kansas Gas & Electric 68...1952|/M 8) 10512 Sale 106 4\| 104 10613 
Clearfield Bit Coal Ist 48___ 68 74 63 70 | Karstadt (Rudolph) 6s___-- 1943|MN| 7712 Sale 7912} 50)| 691g 837% 
Colon Oi! conv deb 6s______ 1938 8ll2 Sale 71 8914] Keith (B F) Corp Ist6s___.. 1946|M 8| 87 88 8812) 9] 74 91 
Colo F & 1 Cogenst 5s.___- 1943 9953 Sale 95 995s] Kendall Co 5s with warr_.1948|M 8} 9244 93 92% 89 92% 
Col Indus Ist & coll 5s gu___ 1934 9512 Sale 9212 9712] Keystone Telep Co Ist 66...1935|J 3} 82, 84 -. Mar’30/..--|| 75 90 
Columbia G & E deb 56 May 1952 10112 Sale 9853 10214 | Kings County El & P g 5¢_-.1937|A | 101% 10212)10414 Mar’30)__--|' 10014 104% 
Debentures 5e....Apr 15 1952 10112 .... 98% 102 Purchase money 68--- -_-- 1997)A O1 125 128 {128 Apr’30)..--| 125 128 
Columbus Gas Ist gold 5s___ 1932 9512 98 95 95% | Kings County Elev ilstg 4s_.1949|F Aj} 81 82 | 81% Apr’30/..--|| 7512 81% 
Columbus Ry P & L ist 4348 1957 9312 93% 96 Stamped guar 48_______.. 1949|F Aj 81 Sale| 81 81 751g 84 
Commercial Credits f 6s __ _ 1934 9712 Sale 93% 100 | Kings County Lighting 5¢...1954,3 J| 104% ---- 1047} 3|| 10012 105 
Col tr s f 534s notes______ 1935 94 Sale 85 99 First & ref 6 44s-.-.------ 1954|J J3| 115'g -.-- Apr’30)----|| 11412 117 
Comm’! Invest Tr deb 6a__. - 1948 97% 98 86 1004 | Kinney (GR) &Co7%% notee’36|J DB) 105 10512 105 101 107% 
Conv deb 5s---._____- 1949 9412 Sale 83 9712] Kresge Found'n coll tr 6s...1936|3 Dj 10312 104% 104%) —1/| 10214 105 
Computing-Tab-Rec s f 6s__1941 10514 10512 10312 105!2 | Kreuger & Toll 5e with war ..1959|M S| 10( ; 100°5]1043)} 92 1 
Conn Ry & L ist & ref g 44481951 96%3 -- 951g 96 | Lackawanna Steel lst 58 A_-1950|M 8} 10215 10214 10214) 15]| 100 1022 
Stamped guar 4}4s______- 1951 96%3 10212 931g 97'4 | Laci Gas of St L ref&ext 58 .1934/A O| 101 Sale 101 29}; 99 10214 
Consol! Agricul Loan 6 %s__ 1958 871g Sale 7612 90 Col & ret 54s series C_...1953|F Aj 10212 Sale 103 18}| 100%c105% 
Consolidated Hydro-Elee Works Lautaro Nitrate Co conv 68.1954 
of Upper Wuertemberg 7s _ 1956 94 Q4l2 89 c95%} Without warrants__.......-- J 3} 8512 Sale 8612) 132|) 74 8712 
Cons Coal of Md Istéref 58.1950 56 Sale 557g 63 | Lehigh C & Navef4%%sA_.1954|3 J} 96% 975 Apr’30}.-.-|| 94's 98 
Consol Gas (N Y) deb 5348-_ _ 1945 105% Sale 105 10612 | Lehigh Valley Coal lst g 5s..1933|3 J| 100 101 110 9912 101 
Consumers Gas of Chic gu 58 1936 101% _... 9812 10112] 1st 40-yr gu int red to 4% - 1933 J Jj ---- 93 Mar’30|.---|| 9512 9512 
Consumers Power Ist 5s_.__1952 103 Sale 10214 1041, lst & refef 58-..-.____- 934|F Al ---- 99% Dec’29}..--|| .... -... 
Container Corp Ist 6s_____- 1946 9512 Sale 891g 9553] Ist & refaf 5e....-.-.-- 1944 F Aj 82'g 83 Apr’30|..--|| 801g 82 
15-yr deb 5s with warr - _ 1943 Sale 77 «85 lst & reff 58...--.-... 1954|F Al 7212 73 Apr’30|..--|| 7212 74 
Copenhagen Telep 5s Feb 15 1954|F 94% 9512 91% 97%] Ist &refef 59-.......-- 1964|F Aj 71 73 Mar’30)..--|| 70g 76% 
Coro Prod Refg Ist 25-yr 8 f 5s '34 10114 101% 9712 102 Ist & refs ft 53....-....- 1974|F A| ---- 86 Apr’30)..--|| 70 75 
Crown Cork & Sealsf6s....1947|J DB) 98% 99 94 99 Liggett & Myers Tobacco 7s - 1946 A OQ} 121 Sale 121 22|| 11712 122 
Crown-Williamette Pap 6s_.1951/3 J| 10112 Sale te 160 F Bich seus kccenuer aces Aj 103 10312 103%} 18]) 99% 105 
Cuba Cane Sugar cony 78__.1930|3 J om 50 B5lg 41% amet 8 Inc deb 6s with warr- ipl A Oj} 125 Sale 125 73)| 10112 127 
Conv deben stamped 8% -1930|3 J 31 361g 43's Without stocks purch warrants|A O| 98 Sale 98%) 40)| 91% 101 
Cuban Am Sugar Ist coll 8s_1931|M 8 100 Sale 9912 10014 | Lombard Elec Ist 7s with war '52|J D| 97 Sale 9712] 6]| 93 9912 
Cuban Cane Prod deb 6s_...1950|J J| 32 Sale 32 385g] Without warrante_.......-_- 3 D| 9714 Sale 98%) 13)} 93 99 
Cuban Dom Sug ist 7s__.1944,MN| 39 Sale 25 47 |Lorilliard (P) Co 7s -.--.-. 1944|A ©} 109% Sale 109%} 18]| 1047, 11012 
Stpd with purch war attached_|....| 37 39 i ae ae Sapa es 1951 Fal 8 87 92 |----|| 78% 89% 
Cumb T & T Ist & gen 5s_..1937|3 J} 102ig 102% 10014c105 CCE Ea 7\J J3| 92 Bale 92 5i| 84 95l4 
Cuyamel Fruit istsf6sA__.1940|A O| 10353 10414 10214 104% | Louisville Gas & El (Ky) 56- 1962 MW| 101 101% 102 | 16]| 100 10312 
Denver Cons Tramw Ist 5g_.1933|A @| --.. ---- _... ---. | Louisville Ry lstcons 58_...1930|J J| 91% 98 Apr’30)..--|} 87 95 
Den Gas & EL let & ref sf g5e’51|Mi N| 101% Sale 99 102 } Lower Austria Hydro El Pow— 

Stamped as to Pa tax_____1951|M N| 101% Sale 9812 163 SOR EBMN: ok ccna dean he 1944|F Aj 841g 89% 89%) = 5 9 
Dery Corp (D G) ists f 7s..1942|M $| 20 49% __-. «.-- | MeCrory Stores Corp deb 5%s'41|J BD} 100 Sale 100 | 31/| 961g 10012 
Second stamped___.._________|___ 33. 35 25 47 | Manati Sugar lstsf7s...1942/A O| 69% Sale 70 8 86 
Detroit Edison 1st coll tr 56.1933)5 s| 101! Sale 100% 163% | Manhat Ry (N Y) consg 48-1990/A O| 54 Sale 5712} 101); 52 60 
lst & ref 58 series A_July 1940)M 8/ 10214 104! eee "+ Be “alee ak 2013|3 D)| 50 54 Mar’30)..--)| 47 54 
Gen & ref 5s series A_____ 1949|A O} 10414 Sale 101%4c104'2 | Manila Elec Ry & Ltsf 5e_.1953|M 8| 99 Bale 99 94 99 

lst & ref 6s series B__July 1940|M S| 107 Sale 105'2 108 | Marion Steam Shovel 6f68.1947/A O| 85 87 eceslooee|] 75 8B% 

Gen & ref 5s series B_____ 1955|3 Dj 104% _... 102 104%] Mfra Tr Co ctfs of partic in 

BN a sasdvwkiiodsie 1962|\F A| 104 105 103% 104% A I Namm & Son Ist 66 ..1943)3 Dj 9714 Sale 9714 1\} 9612 98 
Det United ist cons g 44%s_.1932/53 J| 9812 Sale Market St Ry 7sser A_April1940;0 3| 95 Sale 95 16 97% 
Dodge Bros deb 68__._____- 1940|M N| 9612 Sale este os Meridionale Elec Ist 7s... .1957|A ©} 100 Sale 100 5|| 9714 102 
Dold (Jacob) Pack Ist 6s._..1942;MN| 72 Sale 67 Metr Ed Ist & ref 66 ser C_.1953|5 J} 10314 10414 Apr’30]_.--|| 101 103% 
Dominion Iron & Steel 5g...1939;M S$} 90 --.-- 10012 10012 Metr West Side El (Chic) 48.1938/F A| 7414 Sale 7412 661g 7712 
Donner Steel lst ref 7s______ 1942/3 3} 103 10312 10112 104. | Miag Mill Mach 7s with war.1956|3 D| 97 Sale 97 2})} 81 97 
Duke-Price Pow lat 6a ner A_1966'M N! 10514 Sale |10514 1031, 10612 Without warranta__.____--. 3 D| 87 89 8712 li| 80 90 
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Se] Price Week's i | Range BONDS Price Range 
ay N, ¥. STOCK EXCHANGE Thursday, Since 
Thursday, Range or Since s ¥. 
a gS Dre i Apri i7. | Last Sale. 3 Jan. 1. Week Ended April 18. | Aprit 17. Jan. 1. 
Se Ask 
Bw Ask) Low Htyh\| No \\Low High Bia 
Midvale St & © conve be-.1936|M S| 100% Sale |100% 104) 1001) 90s 1 Oia | nticld Oll of Cant 60.222 ZIpsaim@ N| 90% Sale O41” ste 
Milw El Ry & Lt ref &ext 4340°31/5 J) 100 Sale |100 10012) 1 9712 100%2 Rima Bese! pcan 19 Al 9612 9712 97% 
General & ref 5e series A 9 DD} 101%. 102% 10214 Apr’ 30 ooce 997s 102 4 teel ist s Os caccce 5 107% 108 106% 10855 
ist & ret Se series B...-.- D} 100% Sale 100% aig 64 = 101% aes cas talons nee 5 S| 100° 106te 108 * 108 
ciaae temes ian Ga... teed rH 102” Sale |102 > - 1025s} 24]| 100° 10312) Gen mtge 440 series D...197 s 97% “7 
—. <1 hy ~~" 1962/5 D| 100!2 Sale |100ig 101'2 16|| 98's 102% | Roch & Pitts C & I p m 56... 1946 wore cone 
Deb 7s with warrants. .-.1037|4 J) Mt ae eos 101 | 95il os” 102 St L Rock Mt & P 5 stmpd_19 68 Sele : co os 
a = ” ee cel tn 1081 3} 98!2 99 | 98'2 98% | 16] 95 100% | St Paul City Cable cons 58. . 1937 5] sess 100 --cell 108 teste 
Gen & refs { 6s series A-.1955)A O| 94% 96%) 95% Apr’30|----|| 914 96 porte teh na metry yr Al 97% 98 33|| 92%, 100% 
Gen & ref sf 5a ser B...--1955)A QO} 94% 964) 91% Jan S0)----)) Oli 917s | Saxon Pub Wks ( 7 Nos1iM N| 94i2 Sale 38/| 96 
Gon & ref sf de mt 6-105 Se | See sears Schulco Co guar 6a. 2----1940) 3} 70 74l2 ---.|| 45 75 
Gen & ref sf 5s ser D-..--1955/A O| -22- scr -l-sa-- -gaisl "all “ai” eeu] Guaret OMe eeries B...1946/A ©| 70 7012 4)| 45 75le 
Morris & Co ist sf 4s....1939|J 3) 84!2 Sale ; ‘| sharon Steel A 15400_1948,M N| 9912 Sale 22|| 95 100 
M e-Bond Co 4s ser 2.1966|A ©} 7314 75 | 73\4 Jam’s0|----|) 73i4 73% — OO ite nei | 9512 Bale 48|| 9212 cO7Ig 
10-25-year 5s series 3.-.-1932|3 J| 97 9814) 97 Apr30)----|| 961g 97 | Shell Pipe Line s f deb Ge. -- 10e7ima N| 9712 Sale 56 1g 98 
Murray Body ist 640.....1934|3 ©] 94% 9612) 95 95) 1 ee nies be can nae --- ela Gl tees 236|| 971g 10212 
Mutual Fuel Gas ist gu g 68.1947|MM| 102% ---.|102% 103 4|| 997% 103 ent & sen wan... esece 1960/9 B90 ° Sale 4 
Mut Un Tel gtd Gsextat 5% 1941/M N/ 99% ----| 95% Jan’S0)----|) 98% 98% Shubert Theatre 6s Sune 16 1942)3 D} 60 Sale 41 67% 
Namm (A I) & Son. -See Mire Tr 5 5 55 1 7 | Stemens & Haiske sf 78 -...1935)3 J| ---- 101 100'4 104 
Nassau Elec guar gold 49...1951|3 J 5612) 55 50lg 5 OOF WH -or~seatihe 8 168 Gale 10113 108 
nt hoake ist ef 68 ae 942 J D 10214 ----|102 10214 17 101% 102% Deb 8 { 6 4s a 1951 FA 1014 Sale 9653 102 
N. ¢ Dairy Prod deb 65...1948 F A| 912 Sale | 9¥ig 10014) 280)) Q7Igc10ile Sierra & San Fran Power 58.1949 Fal 88% 801s 801, 90s 
a BA. ; --"1947/F Al 28 Sale | 2612 27%| 36)) 24 40 | Silesia Elec Corp 8 f 6448. ..1946 > 3 os 8 outs = oat 
Net Starch 20 year dub ba 7193013 3| 99% ----|100 Mar’30|----|| 997% 100 | Silesian-Am Exp coll tr 78. .1941 ot wm Gone at 
f+ mand ennai Gham 5a.1948/3 @| 103 103%2 103 103 1!| 102 103 | Sinclair Cons Ol! 15-year 78.1937 a al 3 *4 Sale oom i 
New Engl Tel & Tel be ~ 1952/5 Dj 105% Sale |105%, 106 16) 10312 10612 lst lien coll 6s series D___ 1930 + D saute Sale 102I¢ 
ist ¢ 4348 series B.-.----1961)M N| 94% 99%) vie gual 4 os” es: Gincinte Crods Ou Srtnuat A ives 3 J| 99% Sale 947, 1002 
+ oe 9053 Sale . . - 1938 
es oer an SS 4--S > 91 92%) 91 93%| 41|/| g3 93%] Sinclair Pipe Line s f 5a. ...1942 my ,: + 2 99 
NY Dock 50-year istg 4e.-1951|F Al 54 86 | 84 = Sie - ~ Se Cod 5160 a c-- 1930I Ni] 102% 103 101% 104 
w= Y Edison let & ret 840A 1DAiIA O| iid% sale {11314 114. | 15) 111% 11412 | Solvay Am Invest 66... eg Be oe 
ist lien & ref 5s series B.-1944,A ©} 104% 104% 104% 104% 12)| 102% 104% | South Porto Rico Sugar 78_-1941 3 3| 103 Sale 101% 10416 
N ¥ Gas El Lt H & Prg 66--1948)J ©) 1086's 106!2/10615 106's) 104% 109 y mele HR RY sat at Oe sale A| 10412 104% 102 ¢106 
: Re 04%, v5 : oo 27 - 
vTone aoe Ay ty Sigerasl nN 100! 101%'101 Mar'30)----|| 99 101 | Southern Colo Power 6s A... 1947 J J see : Sele 10312 10112 1044s 
N ¥ LE & W Dock & Imp 50°43}3, 3] O08 | aie ee 30l----|| Saie 00 | Seapcara Annie” ist g Ge... 1943/R A soon --10014 997s 10012 
NY&QEIL&P istg 58_.1930|F Aj 93% 95 |100!4 Mar’30)----|| 99% 100% ng lst 66-.... M §! 10375 10412 103% 100 103% 
N Y Rys ist R E & ref 4s...1942, 3 J) 43's 45 | 4315 Mar'30)----| 431g 43ig let & ref 5368. _.-_--.--. 1945 F A 103 Sale (103 100% 103% 
Certificates of deposit... --| 43'§ ----, 5614 Mar’29|..--), 1. ____ , Stand Ol of N J deb 5a Dec 15°46 © 961e Sale 95 97% 
30- adj inc 5e....Jan 1942|A ©| ---- i Aug’29)----|| ____ ____ | Stand Oil of N Y deb 4%s_.1951|J 86 2 en 3 80 
= dre Aye pay --2- 478] 1 July’'29)----|) 1... | Stevens ons has Sow 1. -i. g 36 36% > & 
can saan “Age 4! 5%} 6 Apr’s0)---- 4 9 | Sugar Estates (Orien ‘= “ 
™ Prior lien Oe hy am 1968 Sa ---- 73 3 ageoe ---5|| 64 72% | Syracuse Lighting Ist g 58--1951|5 Dj) 104% ----/105 Mar’30|----|] 10312 105 
ages MN| 105 Sale |105 5 104 105 p "30, -..- - 
NY Ste Nya ateometian-tsa(ag | 0 Soo 18 ba) ot] NEES [rena comtsron a mm genesis, 3] 12% [102 Mag a0 
Reg|stered RE: oe Jan’30 ooce 17. 17 | Tenn Cop & Chem deb 63 B_1944 D| 106% Sale | 10612 
Certificates of deposit... “|..--| ---- ----} 18's Mar’30/----|| 181g 20 | Tenn Elec Power ist 66__-.- 1947/3 1051. 1041 
50-yr wet cons 6 4s series Bi962|MN) 15 18%) 18 is | 2i| ,18, c24ts | Texas Corp conv deb 6s----1944/4 ©} 103% Sule |104% 
N Y Steam ist 25-yr 6sser A 1947|M N| 10712 103 [10712 108 3\] 1051, 108 | Third Ave Ist ref 4e_____ .. 960/4  - r+ to 4 
NY Telep ist & genst44s_1939|MN| 99s Sale | ¥¥5s 10014) 52/| 9g% 100',] Adj ine 5s tax-ex N Y Jan 1960 + 
30-year deben sf 68..Feb 1949|F A| 111 Sule /111 All's} 91) 4304 112 | Third Ave Ry ist g 56_..._- 1937|5 J 100 100% 
20-year ret goid 68.....-.1941|A | 106% Sule |106% 106%) 93)) 19614 1012] Toho Elec Power ist 7s_---- 1955)" 5 987 
N Y Trap Rock ist 60...... 1946|J | 100 Sale| vviz 100 | 20/) 94° 100 6% gold notes ---.--.-.-- 1932\3 J 6 Gale 
Niagara Falls Power ist 5e_.1932|3 J| 102% Sale /101!2/ 102%) 6) 1994 103 | Tokyo Elec Light Co, Ltd— D| 8912 Sale 
Ret & gen 68 Jan 1932/A ©| Wilz Sale |103 = 1035's) | 19012 10314] _ Ist 6s doliar series__ -. -- sossys Dl Se? Sale 
Niag Lock & O Pr ist 6a A..1955/A O| 10412 Sale /103%4 10312) _3)| 19155 10414 | Toledo Tr L & P 54 % notes 1930\J sant Gate 
Nerddeutsche Lioyd 20-yrsf6s'47|M™| 9214 Sale | 92 9214) 26)| 86% y2'2 | Transeont O11 6 34s with war-1938/J J are tan 
Nor Amer Cem deb 6448 A-.1940 M$) 00 Sole | 00 = 02 | Gz|| S0la 70, | Without warrants. ------——-tee-3) 1950 ne 
No Am Edison deb Se ser A_1957/M S| 102'4 102% 102 ; 33|| Ole 103% | [renton G & Ei ist ¢ Gs. -- MN| 88 90 
Deb 5 4eser B Aug 15 1963/F A| 1022 Bale [10212 102% 997%, 103%, | Truax-Traer Coal conv 6 ¥s- 1943 1023 
Deb 6 series C... 1969 MN| ¥6 Sale| ¥5i2 96 | 109|| 53, ggi.] Trumbull Steel ist s f 6e.__1940|M N 51. = 
Nor Ohio Trac & Light 68.1947 ™M 8} 1012 Sale |100'g 10112 91} 98 104 | Twenty-third St Ry ref 58__1962/3 J 28 4 991 
lst & ref 5-yr 6s ser B "1941 AO ats 106 ne apr'3o 10253 110% Guar sec s f 7s.....-.--- 952 A 
" ee a y oaae 2 =-|1 98 
Norwen Hydro ee Mie tear tpay|MW| 9214 Sale| 921, 93%| 12i|| esq 941, Udigawa Klee Pow ef 7e.-.-1945|™ 8 ie 
Ohio Public Service 7 4s A..1946|A © tt —_ att =" = 110 113) ms yy peer oo. tee z IOI, Alte 
zi 110 1 CED encvsccuae 
Otlo River Edius tet Gazzipas|s 21109 Sale [10612 109 | 15]! 108 lop |UnELa& Pulbletg6sea_loo4\s J 10212 Bale 
Old Ben Coal ist 66 ~~" 1944\F Al 77. Sale | 77 77 “| 71 805s] Union Elev Ry (Chic) 58...1945|A O 1013, 
tario Power N F ist 5s...1943\F A| 101'2 Sale |10112 101'2) = 1/| go, 192 | Union Of ist lien sf 5e_--.1931|3 J 106 ' 108 
Ontario Transmission ist 58.1945/M N| 100% -.-.|100!s — 10042 98 101 30-yr 68 series A--.-May 1942|F Al oie | 
Oriental Devel guar 6s Ms) ¥8 Sale | 96% 9v 75|| 95 100 ist lien s f 58 ser C___Feb 1935|A oO} 102 5 10212 
aaa... 1958|MN| 90's Sale | 8¥%, 91 | 188|] ge, 9314] United Biscuit of Am deb 68_1942|M N 4 
Gas & El Wks extl 56..1963,M S| 92!2 Sale | 93 9412 90 94)» | United Drug 25-yr 5a_----- 9531 6) bum 70 
Otis Steel Ist M 6s eer A_..1941(M §| 103 Sale [102% 104 | 46// 1991, 104 | United Rys St L stg 4a....1934|3 J ison boate 
Pacific Gas & Eigen & ref 58_1942|3 J| 101% Sale |101\; 101%] 41/) 190% 1903 | United $8 Co 15-yr 68____- 1937]9 N) oe te 
Pac Pow & Lt Lat & ref 20-yr 66°30|F Al 100! 100% /100 100%) || 90% 101% | Un Steel Works Corp63484-1951|3 Dj) S8i4 Sale 
Pacific Tel & Tel lst 58 1937/3 J| 10214 Sule |102% 10214) 30/| 190 103%] See s f 644s series C_-.__- 3D 
Ref mtge 5s series A____- 1952|M N| 104!2 104%4)10212 10412) 7/| 10153 10512 | United Steel Wks of Burbach enti @ate 
Pan-Amer P & T conv 61 68.1934|MN| 103 10312/102% 10312) 33)) 1924 105 Esch-Dudelange 6 f 78_..1951)A O 86 8 Bale 
Ist lien conv 10-yr 78....1930|F A| 9%¥'2 103 |104% Apr's0 101 104% {| US Rubber ist & ref Seser A 1947/3 J P - 
Pan-Am Pet Co(ot Calyconv 68°40) B) 90% 98 | O74 08.1 asi] 88 98. | | 10-yr 7 44% secured notes. 1930|F A} 1008s Sale 
Paramount-B'way ist 5}4s-.1951|5 J] 102% Sale |102 = 102%) 23/) 99 492% | Universal Pipe & Rad deb 68 1936 = Gas 
t-Fam’s-Lasky 7|J D| 101 Sale {101 101's} 55)) 98 10314 | Untereibe Pow & Lt 68----- 1963)A OC oi. sal 7 
Park-Lex ist leasehold 6}40.1953\J 3| 85 88 | 54% 86's) 2!) 751g 861g | Utah Lt & Trac ist & ref 58_1944)A © 90% Sale p+, 10112 
ree ee cite G us, ein vooad_-.2| 2 aMt| umn sie’ SFimsern iets 3] 1908 er 
---- 4 1 4 - Al. 
Pathe Exch deb Za with wart 1037 MN <3is Bale | Ci's  OSts 361/36 68% Utica Gas oie out ont & 1967\3 2 eh sy 102% 10486 
enn- eme lg Sale 2 7312 83 ower bt Dox 
Peop Gas & © ist conse €2..1943|A. © 111% 112 [111% 1114) Al] int 112%] Deb Se with or without warl959|F Al 88 Sale 87l2 Ollz 
Refunding gold Se ade FE 7i\M $ 10212 Sale 102i2 103 16 101 ¢cl10512 54 5512] 54 54 6112 
ri _...|M $| ---- ----|100% Mar’30 100% 100% | Vertientes Sugar Ist ref 78..1942|J D ia 7 3 
Phila Co see 5s ser A_-..--- 1967|J | 100 99'2z 10014) 105)) 96 100% | Victor Fuel lst » f 5e__---_- 1968/3, 3) 73 sale 6 
Phila Elec 4}8_._--1967)|MN| 98% 90%) 9914 99%) 111) 97 10012} Va Iron Coal & Coke ist g Se 1949|M 100% 0 102 
Phila & Reading C & I ref 6a_1973|3 J| 87}2 Sale | 87! 88 432|| 84 (88 | Va Ry & Pow lst & ref 58. .1934|3 3 = iy = i. 
Conv deb és............ M 8| 101% Sale |1 101%| 444); 91 102 | Walworth deb 6 }<s with war 1935|A © Sete O58 4 
Phillips Petrol Geb 5i4e....1939|3 D| 95 Sale | 96 9514) 142/) 99 696 Without warrants --.-..--- “| Oa.) 95 
Pierce Oll deb s f 88.. Dec 15 1931)J DB) 10512 10812) 10512 Apr’30 1 107 ist sink fund 6s series A_.1945;A O 108° 3” 113 
Pillsbury - A ©} 10312 Sale {10312 105 102'2 105 | Warner Bros Pict deb 68_..1939|M $ coe Sale 35 100! 
MN 107 108 {108 Apr’30 105% 1134 | Warner Co ist 6s with warr_1944/A O > ---- + td 
5] 94% -...| 9412 Oal2 O41_ G4, Without warrants......... AO 106 10612 1 107 
F Al 105 106 {105 Apr’30 1 105 | Warner Sugar Refin ist 7s..1941\J D 60 2 — 56% 
F Aj 105 _--..}10012 Apr’30 100'2 104% | Warner Sugar Corp ist 7s..1939'3 J) ---- 43) 48 (Bile 
MN/ 100 101 |100%3 101g 961g 100%} Stamped.._._..__._..-._._-|---- — 2 83% 95 
J J) 100% 10112/100%, Apr’30 O84 1 Warner-Quinlan deb 68----- 1939|/™ 8 105 Sale 1691s 108! 
MN 100 | 99% 1 21} 97 1001s | Wash Water Power sf 58_..1939|3 3 i 1038, 1 4 
F A| 100 10012100 100 41} 96 101 | Westchest Ltg g 5s stpd gtd_1950|\J D Le os A 
MN Sale | 99% 101 SI! 961g 101 | West Penn Power ser A 58._1946|M 2 4 ton’ teste 
MN 10512 105%|105!2  105!2] 2] 10455 107 Ist 5e series E___._.._._- 1963/1 8 oe ---- 1oats 106% 
eo St cc oe ial Zell 22 Se Sena B ance enon 19oslF DI 104% 104% 101% 1051s 
J J| 942 93% 9412) 79/) 931g 9612 ist sec 5s series G . --- --- 1956|3 D “4 18 11” 30 
3 3| ---- 872] 87l2 ; 2) gi West Va C & C ist 6s____.- 1950|3 J] iat saris 19s 
F Aj ---- 97 |190 Jan’30)----|| 181 194 | Western Electric deb 5e___.1944|A O — 4 See ieee 
5 Dj 104% Sale [10444 104% 1)| 1021g 105 | Western Union coll trust 66..1938|3 J rd 2 Sale +4 2 
J Ol ee ore) oe rit] igh|] 9512 100 | Fund & real est g 4348...-1950/MN) 96% 18 11 
F A| 96%, Sale | 963, 9712] 180]] gsi, 99144) 15-year6%e___.....___- 1936|F A 102%. — 100% 104% 
J 3| 42 Sale| 42 4444) 18]/) 42 655 25-year gold 5s._.-....-- 1951|J D esi. Sale 76. 81 
Certificates of deposit. __._- ----| 43 Sale| 43 45 | 14)\@43 Westphalia Un El Pow 68_--1953)3 J| 85.4 Sax 130% 168 
Pure Oils f 534% notes__..1937|F A| 99%s Sale | 99 9912) 37/| 98 1001g}] Wheeling Steel Corp Ist 5340 1948/5 J on = 
Purity Bakeries sf deb 58...1948!3 J} 95%3 Sale| 95% 96 | 29]| 95 9g7i2] Ist & ref 434s series B__..1953|A O Gale 
Remington _ ae 1937|M N} 96 Sale | 96 96 93144 97 | White Eagle Oll & Ref deb 534s'37 106 1067 102% 107 
Rem Rand deb 534s with war '47\M N| 100 Sale {100 100%) 152]) 9113 101 With stock pureh warrants... -|M 5 35 99 81° 90 
Repub I & 8 10-30-yr S68 f..1940|A O| 102%, Sale |102%g 103 101% 103 | White Sew Mach 6s with warr 3 J 84 Bale 75 854 
Ret & gen 5}4s series A_..1953|3 J} 10312 Sale |102% 10312) 6]! 10015 104% Without warrants. - ------- couch Se Sale 73 «80 
Revere Cop & Br 6s.._July 1948|M 8| 103 Sale |103 1041s) 14)) 102 104%] Partic sf deb 68... ..-- 1940/M Ml O87 251, 40 
Reinelbe Union 7s with war.1946/J J) 107, Sale |106% 10712] 291) 99% 10712 | Wickwire Spen St'l Ist 78_..1935|3 J] 38 1s 36 25t, 30% 
Without stk purch warr_.1946/J J} 9813 Sale | 98 985g} 421) 92% 99 Ctf dep Chase Nat Bank . ---- <a5:1 3316 35 41 
Rhine-Main-Danube 78 A -.1950)M §$/} 102!2 1024)102!2 10212) 1)| 390 103 | Wickwire Sp St’l Co 7s_Jan 1935|MN 331g Sale 39% 
Rhine-Westphalia El Pow 78 1950|M N| 10214 103 |102% 104 | 27|/ 199 104 Ctf dep Chase Nat Bank---_- 577é| 10015 100%| 100% o8 101% 
Direct mtge 6s-.-...---- 1952|M N| 90s Sale 91i2) 30)) 86 952 | Willys-Overiand s f 6 }48- _.-1933|M 1011s Sale | 99%c 102% 
Cons M 6s of '28 with war-1953/F A) 9212 Sale | 90!2  92l2) 67/) 83 94 | Wilson & Co lst 25-yrsf6s_1941/A O oa” Geode 100’ 103's 
Without warrants... --..-- F Al 90 9212} 8912 8912 85 9412] Winchester Repeat Arms 7 }48°41/A O 103 Gale 1001 103 
Con m 6s of 1930 with warrl955|A O} 93 Sale | 93 931g om 92:2 93%] Youngstown Sheet & Tube 68°78|3 J 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, April 12 to April 17, both in- 
clusive seer. the 18th, being good Friday and a holiday 























on the Exchange), compiled from official sales lists: 
Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. Week. 
Stocks— Par.| Price.\Low. High.\ Shares. Low. High. 
Railroad— 
Boston & Albany .....-. 1 185 178 185 128] 175 Feb; 185 Apr 
Boston Elevated ...... 1 80%| 80% 8 770) 67 Jan| 84% Mar 
See ae 93 93 40} 85 Jan Mar 
lst preferred ....... 100} 108%} 108% 108% 33] 105% Jan} 110 Feb 
2nd preferred .._.... 1 95 94 95 290] 89 Jan} 90}; Mar 
Boston 4 Maine— 
Class A ist pref__-_-- ee 75 76 70| 68% Feb| 76 Apr 
Prior preferred stpd_.100) 110%; 110% 111 47\ 104 Jao} 111% Apr 
Series A ist pfd stpd_100)__.__- 82 83% 193) 77 Jani 84 Mar 
Ser C ist pf stamped 100}....-- 112 112 5] 108% Marj} 114 Apr 
Ser D Ist pf stamped-.100}__.._- 157 157 8| 157 Apr} 165 Apr 
Boston & Providence..100)_..__- 175% 175% 7| 170 Jan} 175% Apr 
East Mass 8t Ry com--100)__._-- 7% %T 15 6% Jan) 10 Feb 
Adjustment. ...-...-. 1 24%| 24% 24% 5) 24 Apr} 28% Mar 
Central. ....... 100} 84 84 84 237| 82 Feb| 86 Jan 
N YN H @ Hartford__.10u| 119%! 119% 123% 145) 108% Jan| 127% Apr 
Norwich & Worcester -..100}..._.- 132% 132% 13, 130 Mar| 133 Mar 
Old Colony. ......-.-- 100} 139° | 139 140 56| 125 Jan} 140 Apr 
Pennsyivania RR... --. 50] 82%, 81% 83%) 1,210 72 Jan| 86% Apr 
Providence & Worcester100} 187}4| 187% 187% 20] 171 Jan| 187% Apr 
Vermont & Muss-_---.-.- 100; 118 118 118 5} 116 Jan} 118 Mar 
Miscellaneous— 
Air Investors Ine. __....-- 8% 8% 8% 85 3% Feb 8% Apr 
Amer Equities Co. -.-....--]...--- 18 19 165} 16 Jan| 21% Mar 
Am Founders Corp com stk} 2334; 23%; 25 9,743] 23 Apr}; 32% Jan 
Amer Pneumatic Serv— 
Preferred .......---- 25; 23 23 423% 175} 20% Jan) 24% Jan 
lst preferred........- 50 50 15} 48 Jan} 52 Mar 
Amer Tel & Tel_....-.- 100} 25934) 25734 2744] 5,503) 216% Jan) 274% Apr 
“aaa See 0 225% |137,498} 20% Apr} 22% Apr 
Amer & Conti Corp .-..-- 28 29 1,049; 19 Jan} 31% Apr 
Amos Mfg Co.....- *| 15% 15% 15% 90} 12% Jan| 18% Feb 
Aviation Sec of New Eng-}.....- 10% 11%] 1,435 Feb| 11% Apr 
Bigelow-Sanford Carpet. -*}....--. 73% 70% Mar Jan 
Sor 100j_.....] 101 101 5} 100 Jan! 103. Mar 
Boston Personal Prop Trust}... ____ 26% 27% 158] 22 Jan Apr 
Brown Co preferred _....-- 81 80 82% 480} 80 Febi 85 Jap 
Chemical Nat Ass’n...-.-- 23%| 23% 23% 100} 23% Apri 23% Mar 
Columbia Graphapbone- --j.....- 30% 32%) 2,634) 24% Jan| 32% Apr 
inental Sec Corp-----|_...-- 60 115} 48 Jan} 63 Mar 
Credit Alliance Corp clA-.-| 1534} 15% 17 1,074] 12% Jan} 20 Apr 
Crown Cork & Int’|Corp.-| 11% 11% 12%] 1,180) 10% Mar| 12% Mar 
East Boston Land--.-.-... | Renae 4 4% 450 3% Febij 4% Apr 
East Gas & Fuel Assn com 38 38 38% 710) 26 Jan} 41 Apr 
4%% prior pref_...-. 100} 80 80 81 599] 76 Jan Jan 
6% cum pref...--..- 1 95 94% 95 370) 92 Jan| 95% Mar 
nS 8 limes Incnew.| 34%) 33% 34% 913) 25% Jan Apr 
ee a 1 99 99 120} 93% Mar! 100 Apr 
Eastern Utility Inv Corp-.-.j_....- 14% 14% 20; 12 Mari 15 Feb 
y 8 a 31% 31% 5| 30 Mar) 40 Fed 
Edison Etec Litum ..... 100} 268 26 70 237 Jan| 276 Mar 
Emp! Group Assoc - - -.-..- 27%i 2 27%) 2,657) 21% Feb] 27% Apr 
Hous El pf_.100)_....- 19 19% 12 Mar] 24 Jan 
General Capital Corp_-..-- 57 57 1,836; 43 Jap}; 60 Apr 
Georgian ) ine— 
ee coed el A.20]__._..) 10 10 5 9% Jan 11 Mar 
Geri: an Cred & Inv Corp 
DED ica mit eebehodininnes 15% 16 100} il Jan) 16 Apr 
Gilehrist Co. ........--. »,, Soa 11% 11% 25] 11% Mar) 19 Jan 
Gillette Safet 5, SAE 87% 91 998] 824, Mar] 105% Jen 
Greif Bros Coop’e Corpel Aj 41 41 41 75| 40 #$=Mar Jan 
Hathaways Bakeries ci B.-}..._.- 16% 17% 615, 16 Mar! 20% Jan 
(re Wee 32 32 50} 29% Mar| 40% Jan 
Ee See 98 98 70) 98 Apr! 108% Jan 
Insuranshares Corp cl A.-.-|....-- 16% 16% 100] 13% Jan} 16% Apr 
Internat Carriers Ltd com 16%| 16% 18 255; 15% Jan| 19% Apr 
ERE aah 12% 13 75 5% Jan) 14% Mar 
Inter Hydro El Sys cl A.--}...._- 51% 53 670| 43 Feb 3 Apr 
Jenkins Television com ----}_____- 6% 7 1,282 2% Jan). 9% Apr 
Kidder, Peab accep A pf100| 89 89 91 150} 88 Jan} 91 Apr 
Libby McNeill & Libby..10) 21 21 23 161] 17% Jan) 26% Apr 
"s Theatres._..-.. z12 ll 12%| 1,348 7% Jan| 12% Apr 
Mass Utilities Assn. .._.-- 9% 10 6,535 6 Jan Mar 
Linotype 100)______ 108 108 105 Marl 108% Feb 
National Leather_......10)__..___ % ~«(O1 8 1 Jan Jan 
ational Service Co...--- 4% 4% 4% 670 Mar 8 Jan 
New Engi Equ Corp pf_100}__.____ 90 10} 85 Apr! 95 Jan 
New Engi Te] & Tel_-.100) 159 158 16934] 1,511) 143 Feb| 160% Apr 
Nor Amer Aviation, Ino__./__.... 14% «15% 635 5% Jan) 15% Apr 
Pacific Mills.........- 100) 2544) 25 26% 770| 20% Jan; 30 Feb 
Plant (Thos G) ist pfd.100}______ 5 5 8 Apr 7 Feb 
Public Utility Hold com..-| 27%) 26% 27%!) 2,285) 17% Jan} 27% Apr 
Ae apie AE atin 9% Apr 9% Apr 
Rafiway Light & Ser Co__| 89%} 88 90%; 1,151] 72% Jan; 90% Apr 
But Hole Mach Col0} 16%) 16% 16% 15 Jani 16% Apr 
Second Ine Equity com stk 5% 5% 55K 900 4% Jap 6 
Shawmut Ass'n com stk.._ 19% 20%! 1,967] 16 Jani; 21% Mar 
Stone & Webster Inc.....-/....__ 107% 110%) 4,106) 82 Jan| 113% Apr 
Swift & Co new..-.....-- 31%| 31 31% 296; 31 Mar] 34 Jan 
Torrington Co..........-. %!| 60 60% 386) 60 Feb| 67 Jan 
nT ae ee uss apie] foo] absc J| tye ape 
a ee % jan pr 
Union eas Bem aniipene 5} 35 34 35 965} 30 x 51 Jan 
United Carr Feature Corp-|_.___- 13 13% 20] 12 Jan} 16% Jan 
United Founders Corp...-| 374) 36 37%4| 6,791 36 Mar) 44% Mar 
United Shoes Mach Corp.25| 67):| 6634 67%) 1,952] 59% Jan) 67% Apr 
Preferred. .........- as 31 31% 74 Jan Mar 
US Elec Power Corp......| 193;| 19 20%| 4,486] 17% Mar! 23 Jan 
U 8 Inti See Corp.-....---j.....- 49 4y Apr] 52 Mar 
U 8 & Overseas pcom..| 20%) 20% 20% 940} 16 Jani 22 Apr 
Utility Equities Corp pref.| 88%) 88% 89% 425) 71 Jan| 91% Apr 
Venezuela Holding Corp.--j..___- 1% 1% 70 1 Feb Apr 
Venesuela-Mexico Off...... 14% 8% 15%. 4,815 7 Mar % Jan 
ates 3034; 303% 31 3 25% Feb| 31% Apr 
Waltham Watch. -_..__-- ee 30 30 27}; 30 Apri 45 Feb 
Class B pref......-. | Sera 77 77 7| 75 Jan} 85 Feb 
Prior preferred... --.-_. Rise +s 9634 96% 5] 795 Mar; 97 Mar 
... ss |) (tS meee 40 40% 60} 38 Apr 41% Apr 
Warren Bros Co new stk__!_.____ 60 62% 70; 59% Mar Mar 
erred new stk...-j/...___ 19% 19% 60] 19% Apr] 19% Apr 
Westfield Mig Co com...-j_..___ 24% 26 47; 22 Feb; 27% ‘ Jan 
ino 1% 1% 2 800 1% Jan 2% Feb 
Mining— 
Arizona Commercisl....- Se 1% 1% 770 1 Jan 1% Jan 
Calumet & Hecla._....-. 25) 23%| 23% 26% 275] 23% Apr) 32% Jan 
pes ee 25) 13%) 13% 14% 658] 13% Apr] 16% Jan 
East Butte Copper Min.10) 11% 1% «1h 925, 1% Apr) 1% Jan 
Franklin Mining... --.... ie c 40¢ 400 Apr} 40c Apr 
Island Creek Coal_-_....- 1] 39%} 39% 39% 50| 39% Mar) 43 Jan 
Isle Royal Copper. -_._.. | Se il 547} 10 Jan} 12% Jan 
Keenrena Copper.---..-. a 2 2% 1% Feb 2% Feb 
Lake Copper Co...-.-..-. 25 1 1 1 285] 90c¢ Jan 1 Mar 
_ O°” aa TE 42 43 93] 42 Apr] 52 Feb 
New Dominion Copper.--1]....-- lle lle 200} 10¢ Apr} 15cB Jan 
Nortb Butte --...--.... 2% 2% 3%! 9,785 2% Apr Jan 
O14 Dominion Co-.--.-.-- , ~ 8} 475 6% Jan! 10 Jan 














Stocks (Concluded) Par. 


, Wee's Range 
|Low. High. 








kee cera ~ 
St Mary’s Minera) Land -25 


Bonds— 
Amoskeag Mig Co 68.1948 
Berlin City El 6s. ___-. 1955 
Detroit Edison pref 58.1940 
E Mass St RRSer D 68.1948 
New Eng! Theat 6 4s_1943 
Int’l Hydro-Elec Sys 68 "44 
Mass Gas Co 4s__..1931 
Miss River Power 5s_.1951 
New Engl Tel & Tel 58 19232 
So Amer Railway 6s..1933 
Swift & Co 58.....-- 1944 





Western Te! & Tel 58.1932 





14% 
3934 
23 


~ 
7 


eres 


“a 
or 


3838 
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KKK 


Sree 


- 
NPA 


3288 
esiseeesses 
RERRK 
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E 
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108 
9934 
10034 
101 
100 % 


101% 





* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
the Chicago Stock Exchange, April 12 to April 17, both in- 
clusive (Friday, the 18th, being Good Friday, and a holiday 
on the Exchange), compiled from official sales lists: 





Stocks— Par. 


Last |Week's Range 
of Prices. 
.|Low. High. 


Range Since Jan. 1. 





High. 





Abbott Laboratories com _* 
Acme Steel Co cap stk..25 
Adams (J D) Mfg com...* 
Adams Royalty Co com.._* 
Addressogr Int Corp com .* 
Ainsworth Mfg Corp com 10 
All-Am Mohawk Corp A-.5 
Allied Motor Ind Inc com _* 
Allied Products Corp A..* 
Amer Colortype com....* 
Amer Commonw Power— 


Am Pub Util prior pref . 100 
Amer Radio & Tei St Corp* 
Amer Service Co com....* 
Am Util & Gen Corp B vtc* 
Appalach Gas Corp com.* 
Art Metal Wks Inc com..* 
Assoc Appar Ind Inc com * 
Assoc Investment Co....* 
Assoc Tel & Tei ci A.-... s 
Assoc Tel Util Co com.._* 

a 
Atias Stores Corp com..-_* 
Auburn Auto Co com..-.-.* 
Automatie Washer conv pf* 


Backstay Welt Co com..* 
Balaban & Katzvtco 25 
Hancoky Co (The) com.10 
Bastian Blessing com ....* 
Baxter Laundries Inc A..* 
Beatrice Cream com ....50 
Bendix Aviation com...-.* 
Binks Mfg Co cl A cv pf.* 
Rorg-Warner Corp com _10 
Borin Vivitone Corp pfd-.* 
Brach & Sons (E J) com-..* 
Brown Fence & Wire cl A.* 

Gt Mixxcdesarcanbec ® 
Bruce Co (E L) common. .* 
Burnham Trad Corp ai ctf* 
Butler Brothers...----- 20 


Camp Wy & Can Fdry-..* 
Cana! Const Con conv pf * 
Castle & Co (A M)----- 10 
CeCo Mtg Co Inc com.._* 
Cent Lilinois See Co ctfs-- 


Central Ili P 8 pref_._.-- * 
Cent Ind Pr ctis of dep.100 
Cent Pub Serv class A.-.- 


Prior tien pref.......- * 
Pref 


Preferred 
Chie No Sh & Milw com100 
Chicago Towel Co conv pf * 
Cities Service Co af 


$6 preferred.........- 


Consumers Co common... 
vtec pur warrants....5 
Cont Chic Corp allot etfs _* 
OOS eee * 


Continental Steel com-.-_-_* 
Voting trust certificates* 
Cord Co 


rp 5 
Corp See of Chic allot ctf_* 





Curtis Light’g Inc com..* 
Davis Industries Inc A.100 
Deeker Cohn A com --..100 
De Mets Inc pref (w w)-_-* 
Dexter Co (The) com....5 
Diversified Invest Inc A. .* 
Eddy Paper Corp com.-.* 
E) Household Util Corp_10 





Elee Research Lab Inc... * 





71 


18% 


ZERERoH 8S 
= RAKKK K 


45 


71% 


31 
10 
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FINANCIAL CHRONICLE [ ; 
Sales 
- pein Thurs. setts i, Range Since Jan. 1 
urs. Sates Range Stuce Jan. 1. Sale Prices. ° 
‘Sale 7 vices. | Wee. See Htgh Stocks (Coneluded) Par.| Price.|Low. tHtgh.| Shares.| Low. oe 
Par Price. Low. Htgh.| Shares ; . 15% 500} 1135 Mar) 15% Apr 
Stocks (Continued) . Signode Steel Strap com __* corse 14 i 550 % Jan os 4 
85 Apr Purchase warrants... _- 50| 34 Feb 
"GG prefered -.---100]..-.-| 6, 85, 60] 70 Mar] ae Ape | So Coto Pret Acome----25|"""-""| 35:5 2615] 150] 38% San] 3836 Ave 
aiiecscd pr y pf i00| 9832 9814 
7% preferred.......100 04 50| 98% Jan| 104 ‘ Gas & E17% pf 100) 9834) 98% 5 Apr} 33% Mar 
riot Seires , <3 n= 208 "a - 7%| 4,850) 2% Jan) 7% Apr phe mab Dredge conv pt_* 3676 aie HH 3'be0 2036 Jan $248 _~ 
ics Finish Corp T! Mar Mar {| Common ....._.... ll Jan 
me $4 >> on SM  OStiel exans 13% Mar girs Apr Standard Pub Serv Boowe® "555 OM "3%| 29,350 ony jen] 28° Feb 
a -6| 21%] 18 ’ Apr| 33% Apr a 250 
Foote Bros G & M Co..-5 % 33% 100} 30 pr otor Truck pt.30|_..._- 25 A 33% Mar 
Gualaerinenver Oo onm1-.. el 62% 3,300] S1s¢ Jan| Six Apr | Stone & Ce CH Op aig "| Fe 3a) Sam Soe 1g Jan 
Gardner-Den -*| "48%| 47% 49%4| 23, 2914 Apr kline Fur conv pref.25|-..__- 1,500} 45 Feb i 
Gen Theatre Equip v t ve 29 29 29% 437| 20 Jan 4 A Super Maid Corpcom....*| 51 50% 52 s 39| 10 Apr} 14 Feb 
Sateen corte pr tat] 35 | 24% 26541 2,060] 18 Seni 3052 Ape | Southerland Paper com-io| 1px] io” 40% 4,700} 31 4 = 
Gerlach-Barklow pref....% 18 15 19 4,300} 13 Jan; 19 r *senplogepincae 31%| 31 31% , Jap} 35% Jan 
“ pr | Swift & Co 33 | 1,450) 31% 

Common -...-...--- *| 34%| 34 35%] 4,350] 1956 Jan| 36% Apr | 8wift International.....15| 33 | 32% 400} 13° Jan| 16 Jan 
Gleaner Com Har com-.- 26 50| 13% Jan) 30 ucts eom.*]...... 14 8616 Jan| 47% 
Goldblatt Bren Ine com.2*|-222-| 21% 21% Pe ie ee ee oe ey feace| 29 | 29 32%| 1,150] 24 Feb 3234 Apr 

Lakes Aircraft A..°| 6%| 635 7%] 5, Mar Sag 385| 13 Mar 
Great Lakes D & D.--ic0| 191° 19g, 192 130| 12 Feb| 13 Feb welch 66 Geren A peat. 12%] 1a% 19%| 14,290 14 Mar! 15% Apr 

a, : 3% Apr 2344| 4,750 

Greyhound Corp com ° %1 19% 23%4/164,050| 12% Jan} 2 Unit Corp of Amer pref..*| 21%! 2134 14 Mar| 19% Mar 
-Grunow Co com. 22% 250} 24% Mar) 31% Mar m 16%| 16% 17%) 1,900 22% Apr 

. 5%) 25% 29 1 35 Mar | United Am Util Inc com... 16% A 2 6,200} 20 Apr 
Hall Printing Co com..-10) 2 35. 35 15] 35 Mar EEE Dieinibintisidencinka | 22,,| 20% 22%) 6. 19% Jan) 45% Mar 
Hammermill Pap Co com10}.___*- 30 400] 27% Jan| 30% Apr oy ame o| Seis) sere se 3 ee vic Poni %8it Ase 
Hart-Carter Co conv pid.*|..-...| 23 23%] 450| 20° Jan| 27% web United Pub Util $6 pret=* bene] ze’ foiel 2.7001 Soa Jan Ss. a 

tt] U 8 Gypsum.......... ‘ 14 Jan 
Hibbard. Spencer, Bartlett) 5787 100] 51% Jan oe a U6 tiees tas eet *| 19 19 1076 | 6. a wa ae 
armel & Co(Geo) com A*|"20""| 28% 20%] _ 500 si Jen| St” ae | COmetee Tee couse ft %| ‘5% ‘864| 10,050] 436 Jan 8% Apr 
Houdalile-Hershey Corp A*| 283 28° 29%| 3,430| 2 son! 37% 45¢ | Ceah Radio Prod com...2] 7%) 51 .8%| 10.950, 454 Jan] 896 Ape 
Houdallle- heirctiety | St 3a] eel ae el of lo Corp com--.-9) 22 365; 27541 30001 2456 Jan 3. 
Mieke ina a"| HB diel alt] BM AR] Gc A | Cee eaaers ans] 4] Sh da asl SB oe 

nD ony - 54 t Be ’ 

Inland Util Ine class Av.-*|""3334| 3014 3234) 41,600| 24 Jan| 3234 Feb | van Sickion Corp pare Ace|--- - = 36] 12 Jan| 14% Jan 
Insult Util Invest Ines ...* 69 68% 69%| 24,850 5856 = a ioe Viking Pump Co eom..._*|__.__- 33% ’ sop 25 Jan) 27% Mar 
Insu n ese 82} 8244] ‘100 Pref of -s5i7 — 20% Jeni 205 Ape 

Prior preferred.......- arto 9 697 1,050} 81 Jan} 99% Mar *| 27%| 27 28%] 1,100 % Jan| 34 Apr 

2d preferred. .......-- 96 900| 22 Jan} 26% Apr *| 32 32 33% 700) 26 Feb 
Iron Fireman Mig Co v t ¢* ey " rt) 110} 12 Apr) 14% Apr | 9 7% 10 | 5,190 99% Fp 149 Apr 
Jackson Motor Shae Co.* 56%) 51 | 33,200] 30 Jan ease = -*| 136 | 110 = galls ~ 32% Feb 
Jefferson wy tee >a 80%| 80 82% yr oa pa 42% Fet | Wayne reuse suv 9 ee = 31% 22 1,550} 12% Jan 7 ts 4 
Kalamazoo ’ nec --- 

Kelloge Switchb'd com--i0|..--..' “es 7%| 1:00 4% Jao| “894 ADE Western Grover Go coni-26|..--..| 13% i8%| ''80 24M Jan) 28 Feb 
, Wie 10% Jan | Western Pr Lt & Tel A_.- 1,050} 10 Jan) 24 ~ 
oe 2 | wade ios MP a Na “32| so”? Jan bl Feb Wextark Radio Stores com® 14% + to 1514 100} 27 Mar) 31 Jan 
gentucky Uti i a 60 16%] 30% 12 | 400) ass Mer 32 280 | Wievolds Stores Ine. ----* 3 13 | 90] 10 Marl 18° Apr 
bedi 100]... 222 "0% 9%] 1001 0% Apr| 0% Ape | “Commoners ine “|""€33z| 62% 65%| 2.201 45% Jan] 69 4 
I ee Corp com*}_ 2... 9% 9% 6 Jan | Winton Engine Co com-- 4| 11% 11%| 3.400] 11% Jan| 11% Jan 
| Bin dey diag siete Mal gall 4 100] 78 Jan] 96 Apr Wisconsin Bank Shs com 10) 1155) 1146 11 100} 4% Feb) 6 Apr 
Lane Drug “vette ergs Er 4 Port] Cem 
Eiae Maen A Wisse ek Zikc| sox saK] tase] ie sel Sex Saar | Woeenatt a) eeouas Ine %| 2401 12 Jani 16 Mar 
Libby n Printing com --_* 5 | 23% 26 | 5,950| 19 Saeel 406 dee Participation A_......*|---.-- i, oabte’ aes 12% Jan, 17% Feb 
Lincoln ange ci Sena 43° /_* x. “a Mar 2% Mal Yates-Am Mach part pts * "3514 35% 1,350 26% Feb D4 ia 

Warrants._.....___.._|______ 1% 14 . 2,800; 6% Jani 14 °&Apr | Yellow Cab Co eager 12%| 12 13%| 5,850) 5% Jan 
Lindsay Light Co com. -10 14 Pt 24% "200 24% Feb] 29 Apr Zenith Radio Corp com - - 
Ton Of Ref Co com. =*|""3634| | 203% 50%| \'zi2] 40° Feb| bi; Abr | Bonde— 5s..-1927 ee ON fe ee ee 

none , . R ---1927)----.- ’ b 

ee a a aE ee GON Eotl 00] hte Hoe) 2a1y ae 
os) bao rma 900} 28 Jan] 27% Feb | Chic Rys 6s series A--1997|-—--—- 7s 7s” | 1/000] 7135 Heb] 70” Mar 
MeGraw Elec Co com..-.* 26 25% 26 40 Mar 50% Jan Gn cc ccncccccnccoe 1927) ..-..- 47 47 6,000 32 Jap 47 Ar 

cQuay-Norris Mtg Co.-*|_.-__- 4848 hn Apr] 69% Apr] 5s series B__--.-_-- a" 103 103 | 1,000] 103 Apr| 103 Apr 
Majestie House Ut com *|""65ig 45% 46%| 8.090] 45 Abr| 6835 Heb | Consens a. 95% 96%| 3.000 2 ., el et 

rsh Cocom.*| 46 4 , Mar | Inland Gas ~ ween oe oo 505,000] 99 ab 

fe oem went Ady com®* 38% 7 re af 33 fa 3" Apr | Insuli Util Inv 68.__-- - 109%} 109 107% 5,000} 105% Mar] 108% Mar 
More Bre me i 6% Feb %| 1,000) 104% Apr) 104% Apr 
Convertible preterred-.*| 1036| 1034 23%| 750] 20 Jan] ao Pep 100%¢| 1.000] "985 Feb| 101 red 
ae as) S28) tal et el ta oe i00*| 3000] 100" ‘Apr| 100° Apr 
Meadow Mig Co COE -...8 33% 35%] 14,900) 17% Jan) 35% Apr 100 2,000} 100 = 100 Ape 
Mer & Mirs Sec Co A com. stip’ = 750} 10 Jan| 12 Jap | tal ae | eo Apr 
Mid-Cont Laundries A--® 36%| 35% 37%| 87,800] 31% Feb] 38% Ave 100 2,000 ben ioe 100 Apr 
“Se gm petro nve=>| 105] x04 are] ig] $8 San aaess AME | oll EB 

Warrants A-.-.2----- 6%| 6% .7%| 3:150| 3% Jen| 8° Bop | soen United fee bs A-1847| 763%] 70% 7034) 1.000] Tose ‘Apr| 70% Abr 

wees 7 = - ‘ 

Midland ¢ United Go oom.* 2734] 2615 es oa i ion 11s hase Swift & Co Ist sfg 5e-1944 wopene ss ets ot: 98 Marl 98% Mar 
a teior tien Fai S..| 10634 10934] 331 Sais Jeni ine faa United Pub Serv 6 A1942' 89%| 893% 80%] 2.0001 82 Yanl 80% ADF 

7% prior lien. .....-100}.....- - 84% Jan] 1 n 

6% preferred A_.... 100 “i6a7"| 10245 104%| 192] Sa 38R] 100 Aor | © No par value. 8 Ex-dividend. » Ex-rights. : 

7% preferred A... .. e 3734 37%| 150) 34% Feb) 40 Mar , k Exchange.—Record of transactions 
Miller & Hart Ine onv pf.*|.___.. 9632 97 116] ¥6 Mar] 98 Jan Philadelphia Stock Exchange. ril 17 
ye yy, ae 933g 93%| 1101 91 Feb 29% Ase he Philadelphia Stock Exchange, April 12 to Ap . 
Mokan Pipe Line com.26 20%] 28% 29% 11'350| 43°" Jan 72) Apr “we a elusive (Friday, the 18th, being Good Friday and a 

nroe Che n Co cota---*| id] 10 11 a i a § Paaneo Aen iled from official sales lists: 
Mo Lithograph com.*| 20%) 20% 20%) 700) 10 Jan| 94% Feb holiday on the Exchange), comp 

organ - 3 2 an Sale 
wens Gear Class A..-° 3% ait an 150 2 Mar a3 yee . —— Week's Range ry Range Since Jan. 1. 

MMON.........-.-- 16 Jan y br 4 
Muskeg Mot Spec.conv A *| 21 Tall te i 17 Marl 28% Jan Sale | of Prices. — Low. High. 
ae ceese oom-2} 19 28 2844525] 37 Mar 31) Jan} | i st Mn ns aie 
Nat Battery Co Dref-...° sae 34 34% 850} 18 Jan, 38% Feb 3%| 2,810; 3 Jan| 4% Feb 
+o moe pw By Lg 2% 1% 2%4| 2,500) 1% Mar| 32% Apr Almar Stores. - ----- i aon"| OM on 96 100] 84 Mar oes ye 

a = ities---/---..- Jan 

ot Amer Foreign Secur % 57 3,600) 45 
le ae ar On 4834] 4834 4834) 1,485] 48% Apr Se | Sees ee... .-- st | SK 300) 36 Jan} 49 Apr 
3 34 4 Se | 50 50 150| 47 Jan ‘ Bankers Securities pref--50|_--_- - 115% 116%|  885| 113% Jan| 117% 3 
Spb inven Coun 38"| ax Sxl 12 Te” send atin MA | Bell Tel Cool Ps Peete] ie] dase dese] 28.4001 Ost Jam = oe 
Secur . 98 99 800] 75 an Budd (E G) Mtg Co----- 67 216} 60 Jan 

Certificates........... *|------ b 5 300] 25 a Se ee oe 66%4| 66% 8 Jan| 14% Feb 
aiuanae + dul no | ef st, = S.A... o9%| 99° 100 | “esol 90° Feb = = 

at’l Standard com -- ..- % 14 550] 11 Apr 2? ae. “a 38 Jan) 4 
Nat Term Corp part pfd-* > ae uw th. Ee Oo ag ee ei met 265 27 | 1,200] 22% Jan| 28 Mar 
Nobbittt-Spe ~A 44 com.e]....-| 54 54%) 2,350) 46% Jan] 59 — Camden Fire insurance---| 2634 2634 a '700| 3% Feb) 6% ro 
North American Car som. “ol a8scl a7se 28351 5400 “0% Jan 28% Abr Con temnien of iC 5.1001-.----| som 83 80| 48% Feb| 52 
North AmerG & ElclA..*| ; 8 * 711 :150] 6735 Jan| 72 Mar | Conso 0 Jan} 78% Feb 
ey pry Le Te b2i6| 22x 38% 3:150/ 16° Jan $53, Jon | Electric Stor Battery --100 iia 12°°| 3,545] (8% Mar| 14 Feb 
a Bae) ec Soxs| 2400] 4896 Mar! 5535 Jan | Electric Stor Batsery -- 100 15° i5%| 2:100| 15° Apr| 19% Feb 
Gaettetoe | 3. 8. 300] <1 Jan] 31 © Mar | Empire Corporation. ----- 39% 41s| 2:2001 36% Jon 4344 Mar 
Northwest Uti nn |--- 9834 Jan | Fire Association -_--- --- *° 17214 189 Ce a 

ferred -.-...- 100}. ..... 924 94% i Horn & Hard (Phila)com.* 44% 45%| 500) 40 Jan ; 

7% rel oye eee 98 98 20) 95% Feb OS | poe a Baa OY) omn.* 105 105 20] 97% Feb 105 Ape 

nineties“ vanadate 33% 500] ¢ a eh a ee 69 a 
Ontario Mtg Co com. --—-$)---- -- = oe Ae a ER aaa 1 11% 125 7'800| 10% Jan| 18%¢ Feb 
Oshkosh Overall co. *| 19%| 1936 193 75| 18 Jan| 20 Feb Lake Sepertor Corp.....100 11% 4 , 

Convertible pay a” a 150! 33% Feb| 45% Mar Lehigh Coal & Navigation 47%| 2,400] 39 Jan| 4934 Mar 

tay *| 16%] 16 18%| 705 Se “aia = New when issued------- $3 42%| ~" 41 > i Se 
4 ,800 0 ab Schuylkill. ...----- a 

rovmeteceerraee a) Hos) Sh Hb 1m) sty Hel HAR | een aa oe 
ahs Z 0 Jon) 18% f-..-.. - 54 e 

je Cate dal OO 14500] 534 Repl is ‘Abe Minehill & Sebuyik Hav-50 ia 48 8001 16 Jan| 20 Jan 

Pub Serv of Nes tin com..*| 300°*| 280°” 305 "627| 213 san 208 “= baitees Bank Sec Corp---- 17% a) 3 Se O74 Jan 
ian} 2 305 393] 215% Jan . 2 aa % O54 100} 25% Mar 

ee eon a---- “T796| ar 17% O20) 1805 Amt) 33 ub | | Pretured_-.--- ------- tet, 50| 75% Jan| 79 Apr 

Quaker Oats Co (Th coms hinbaieal 240 250 20 7% Jam 700% van | Penn Cent L & P cum pid-* “"]4%4| 14% 1554) 43,100 72% Son B554 Mar 

Railroad SharesCorpcom*| 8%! 8% 9 4,750 on” Feb 26 Mar | Pennroad Corp-------- 50| 823;| 81% 83 | 17,900 04 Jani 100. = Jan 

Rath Packing Co com..10|___-_- 24 24 os Pennsylvania RR-.- - - - 96 | 96 9734) 400 94 Apr 
‘ 32 1,350} 17 Jan} 35 Apr It Mfg--50 216) 8634 Jan 
Relea CAs] toys! Udos axl 2'ml 1g tal ic ABE | Pemmytvana Sa Bioredc7|.ce.-| 103 108, | 300] 9834 Heb| 108, Abe 
16 2,100 4 Jan f Pa $5 pref---|------ ‘< 33%| 2,300 
Reliance Mfg Co com_-..10 154 15 34 3100] 20 Jan| 3734 Feb | Phila Elec o ref 25| 32%) 32% 4 65| 54 Mar| 59 Apr 
Ross Gear & Too: com...) 34 32 33 '100| 33 Apr| 33 Apr | Phila Elec Power ng, Wien 57S s«59 40 Jan} 51 Mar 
Ruud Mtg Co com___._- od See 33 . 3 % Jan | Phila Insulated Wire------|------ 47% 47% 200 5 53% Mar 
© “leases! 0636 2804 150} 3) Jap| 36 delphia Inquirer-----|--- 52%] 1,100) 49 an 
Ryerson & Son Inc com -- 16 150| 13 Marl 17 Jan | Philadelp! issued...| 52 52 38 Jan} 41 Apr 
Sanguine Hlecig co cpm-+| "06);] 383 28%] 750] 3 Masi 4 Fab | “'ivctetcd'muen Sssstol B82) tse $8 | 2485) Ste Abel Han 
eR: ,000 
“30 preferred oi wait) S83 On i wane on to” yy Phile i. esd Coal & <r 20% +s. rey) . 200! 39% Mari 44 Jan 
paees ean %| 8% 9 | 8,150 an Traction --50!------ 
Beaboard Util Ghares Cory ol «” o 1.7001 50 Janl 90 Apr. Philadelphia 
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Thurs. Sales Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1 Last |Week's Range| for Range Since Jan. 1 
Sale | of Prices. | Week. Sale | of Prices. | Week. 
Stocks (Concluded) Par.| Price.\Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par| Price.|Low. High.| Shares Low. High. 
echaninnan 8% 8% 8%] 2,600 8% Feb 9% Apr | New Amsterdam Cas Ins_.| 42%] 42 42% 371) 38 Jan} 43 Apr 
Seaboard Utilities Corp...| 8%] 8% 9%] 4,700} 7% Feb] 9% Apr | Northern Central__....__|_..... 87 87 145] 85% Feb| 87 Mar 
Scott Paper............- 59 50% 59 106} 50 Feb| 59 Apr | Pa Water & Power_____- *| 92 90% 92 135} 72 Jan| 95% Mar 
24 23% 24 | 14,900| 22% Jan| 24 Apr | Reland Park Homeland Co 
12% 12% 500 9 Jan} 15% Mar ie GR eS 20 20 170} 14 Jan} 22 Mar 
7% 8%! 1,200) 4% Feb| 9% Mar Preferred 6348......-.- 98%| 9834 98% 2} 98 Mar| 99 Apr 
50% 52 290} 34 Jan| 52 #£Apr | Silica Gel common_____._|__.__. 29% 29% 500} 2934 Apr} 333% Mar 
1% 1% 500} 1% Mar| 2% Jan | Standard Gas Equip pref..|....-- 42% 423% 10} 31% Jan| 48 Apr 
30% 30% 200} 25% Jan} 31% Apr | Un Porto Rican Sug pf___*/...... 38 38 25] 36 Jan} 43 Jan 
30% 30% 200} 27% Feb| 30% Apr | Union Trust Vo___..._.50|_..._. 70 70 5] 61 Feb] 74% Jan 
45% 4734/108,000| 31% Jan| 48% Apr | United Rys & Electric. .50|_.--.. 13% 13% 115} 83% Jan] 13% 
101% 102%] 1,350) 96% Jan| 102% Apr | US Fidelity & Guar new 10| 46 46 47%] 1,223} 40% Feb] 49 Apr 
66% 67% 600} 52 Jan| 67% Apr | West Md Dairy Inc pref..*| 93 90 93% 146] 90 Mar] 93% Apr 
24% 26%] 3,100) 14 Jan| 26% Apr Prior pref...._._...- 50] 533%] 5334 53% 20} 48 Jan} 54 Apr 
16% 16% 200} 16% Mar| 17 Feb 
11% 11% 400/ 10 Mar| 13 Jan Bonds— 
35 35 35| 34 #Mar| 36 #=Mar | Baltimore City Bonds— 
4s Jones Falls__._._ 1961 984] $8,800} 97 Feb] 9834 Apr 
4s Water Loan____. 1958 98 600} 953 Feb} 98 Jan 
90 90 4,000; 82 Jan} 90 Apr 4s Annex impt__.__ 1954 98 200} 97 Jan} 98 Apr 
41% 44 | 15,000] 34 Jan| 44 Mar 4s Annex impt__.__ 1951 9834} 2,400] 9634 Feb] 9834 Apr 
43% 43%] 2,000) 39 Apr} 43% Apr 4s Paving loan_._.. 1951 984%; 1,000} 97 Mar| 98% Apr 
82 82 1,000} 75 Feb} 82 Apr ays New sewer....1 84 1,400} 81 Mar] 84 Apr 
105% 10634| 15,800] 103% Jan| 106% Apr] 3i4s__._...__.___. 101 500} 101. Apr} 101 = Apr 
107. 107 1,000} 104 Feb| 107. Apr ae Public impt_ _.1940 100% 101 3,800| 100% Apr} 101 Apr 
Co 5s 10554 1055%| 1,000) 104% Feb| 105% Mar | 3s_.__._.._____- 100% 100%| 1,800] 100% Apr] 100% Apr 
York Ratiways Ist 5s.1937' 97 97 97%' 3.000' 91 Jan' 97% Apr 33s iS fenmdemten tie ahaibil 945)_ 100% 100% 200} 100% Apr] 100% Apr 
Silo par value Consol G EL. & F 4}4s "35 1,000] 97% Jan} 99% Feb 
° : Series G 4%s______ 1969 101% 101%| 2,000] 100 Feb| 101% Apr 
Pittsburgh Stock Exchange.—Record of transactions at | Elk Horn Corp 634s..1931 9654 9654) 2,000) 95 Mar) 96% Apr 
hs kE ril 12 to April 17, both Ga Sou & Florida 5s_.1945| 98 98 98 1,000] 96 Jan| 98 pr 
Pittsb tock Exchange, Ap p Oth in- | Houston Nat Gas 6s ww'43| 97%| 9734 9735| 1,500] 95 Mar| 9734 Apr 
clusive (Friday, the 18th, being Good Friday and a holiday wee eC ls os | cael ot ae 
on the Exchange), compiled from official sales lists: Kingsport Press 100 63<e °20/.-...-- 99 99 1000] 99 Apri 99 -Apr 
fo mx Sines Mist a ret 640A. '1957| 86 | 86 86 | 4,000| 80 Jan| 86 Mar 
’ re 8 one ’ an 
fe | Pr, | Rests rae mn | Neeenrentanes cteeal—-—-7] $3 BP | SL ea gt 
. . orth Ave Market 6s.1940/-.-..-.-. ’ ar pr 
oa tals al we Gh ele oa ae ee 
s ca Ge’ rp 64s..1932/..-.-.. ’ pr pr 
Aluminum Goods Mig...*| 24 | 20 24 | | 855/ 20, Apr) 24 Jan | Uaited Ry & F let 43.1940|._.- 61 6134| 4,000] 55% Jan| 65 Jan 
ee aoe... "| & ol al to inl oo” in| ieeme @......... 49} 43 | 43 43° | 23,000] 34 Jan| 4935 Feb 
Amer pf 100/..-... i 160 i 16% M Funding 5s_.._..-.1936|-...-- 64% 65 2,700; 4934 Jan) 65 Mar 
SE Ss OD... —— my S ee] 7 Sanl 8° web | 180 @0....0-..---- 949|---_-- 7844 78%| 1.000| 67 Jan| 84 Jan 
Armstrong Cork Co..---- *| 55 55 57 410) 55 Apr| 62 Jan Wash Balt & Ann 5s__1941' 67%' 67% 67%! 9.000' 65 Feb' 68 Apr 
Bank of Pittsburgh --.-- 50}___... 168 168 6} 1 Feb] 175 Jan * No par value. 
a pany....* 35 36344} 1,945) 2136 Jan| 37 £Mar ‘ 
egie Metals... ---- 10} 7%) 7% .7%|  390|} 5 Jan| 8 Mar Cleveland Stock Exchange.—Record of transactions at 
Clark (DL) Candy.---=- of 28 | dB 9h0%] 2-878) 413 | Jan) 217% Mar! Cleveland Stock Exchange, April 12 to April 17, both in- 
Colonial Trust Co--.--- 100]____.- 325 325 14] 305 Mar| 325 Jan ’ 
a sa ag 10 io 30 10 ‘ 100 ‘¥ Mar 12 Jan clusive (Friday, the 18th, being Good Friday and a holiday 
Electric Products --------- ‘ pr pr : 
First National Bank...100| 400 400 25 Jen| 400 «Jan | OD the Exchange), compiled from official sales lists: 
Hachmeister Lind_----.-*|_..--- 18 18 50); 17% Mar % Mar Thurs. Sales 
Harbison Walker Retrac..*| 71 61% 71%| 4,135] 59° Feb] 71% Apr Last |Week's Range| for Range Since Jan. 1. 
Independent Brewing - - .50 2 2% 2% 210 1 Jan 4% Feb Sale of Prices. Week. 
Koppers Gas & Coke pf 100 102 101% 102 365} 99% Jan/| 102 Mar Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
Liberty Dairy Prod------ 29%| 29% 30%| 1,880] 22 Mar] 32% Apr 
Lone Star Gas__--.-.---- 544%| 49% 5634) 33,158) 34 Jan} 5644 ADr | Akron Rub Reclaim com-_*|_____- 92 92 20; 85 Jan} 95 #£=Apr 
Mesta Machine- ---..----- 30 29% 30 480| k25 Jan) 334 ADr | Allen Industries com-_--_-- *) 12%) 114% 12% 630} 5 #£=Feb| 12% Apr 
National Erie class A-..25) 2534) 25 25% 600) 2434 Mar; 25% ADr | anex Electric._......--- ee 16 150} 12 Feb| 16% Feb 
Nat Fireproofing pref. ..50)_.-.-- 444 45 300) 35 Jan} 45 Feb eee *| 96 96 96 60| 92 Feb} 98 Feb 
Peoples Sav & Trust....20| 166 | 165 167 2291 155 Jan} 175 Mar | pond storesB.......... * : 50 4% Mar| 1 Jan 
Pittsburgh Brewing - - --50}___.-- 4% 4% 125) 2% Jan) 4% Mar |} Byers Machine A____.-_- *| 4 4 4 50} 4% Mar| 7 Feb 
eee _ ors 9 9 50 5% Jan 9 Feb | Canfield Oil com_..... 100} 110 110 110 10} 108% Mar| 110 Mar 
Pittsburgh Forging.---.--]| 22%4| 22% 24 3,240} 12 Jan) 24 ADr | Central United Bank.. *| 84%] 84 84% 31| 84 Apr} 86 Jan 
Pittsburgh Oil & Gas----5)_._.-- 3 3 50; 3 Jan; 3 Jan | Cleve Autom Mach pf_-100|_-.--- 65% 69 30} 60 Mar| 69 #£Apr 
Pittsburgh Plate Glass..25| 5734) 57 58 516) 53 Jan} 59% Ja0 | Cleve Builders Realty._..*|__-._- 15 15 169} 15 Jan| 17 Feb 
Pitts Screw & Bolt Corp..*| 22%} 2234 23 1,065; 18 Jan}; 23 JaQ | Cleve Bldrs Sup & Brcom.*| 35 35 35 200| 34 Feb| 35 # Mar 
Plymouth Oil Co..-.-.-- _— AeagRE EA 25% 26 400} 24% Mar; 27% Feb | Cleve-Cliffs Iron com....*|.-.--- 136 136 28) 125 Feb| 138 Mar 
Pruett Schaffer Chem-.-..*| 2044) 1934 21 2,780) 17% Jan) 23 Feb | Cleve Elec 116% pref--100| 112%| 112 112% 154/110 Jan) 113% Apr 
Ruud Manufacturing - ---.-|--.--- 34 35 150) 31 Jan) 38 Mar | Cleve Railway com-_--.100|__-.-- 99 99 32} 99 Jan| 102 Mar 
San Toy Mining -.-----.-- | eee 3c 4c | 2,000) 3c Jan); 4c Feb | Cleve Ry ctfs______.._-- *| 90%] 90% 91% 156} 90 Jan| 93% Feb 
Shamrock Oil & Gas-_.---- 23%) 23 26 620| k174% Jan) 27% Apr | Cleve Sandusky Brew___-*|...._- 3% 3% 30 1% Jan 3% Mar 
Standard Steel Springs. ..*}..._-- 52 53 125) 38 Jan} 58 Apr Preferred..___._...._- __ Regntte 6 6 25 6 Apr 8 Feb 
United Engine & Fdy-.--*| 44 43 44 1,330) 38% Jan) 48 Mar | Cleve Securities p 1 pref-10|__---- 2% 2% 85} 2% Feb) 3% Mar 
Cleveland Trust. ___._- ee es 29| 484 Mar} 501 Jan 
Unlisted— Clev Union Stkyards com-_*}_....-. 15 15 189} 15 Mar; 18 Jan 
Amer Fruit Growers pref--|_--.-- 75 8675 50; 60 Jan) 75 Mar | Commercial Bookbinding .*|__---- 13 «13 12 Mar| 17% Jan 
Copper Welding Steel - ---- 48 48 49 485) 42 Mar) 50 APF | Dow Chemical com.----- *| 89 82 89 267; 69% Feb| 89 Apr 
Internat’! Rustless Iron---. 1% 1% 2 3,745 1% Jan 3 Feb Preferred........__- ea 106% 106% 100| 103 Feb] 10644 Apr 
Leonard Oil Development. 4 4. 4 12,390 34% Mar 4% Apr | Elec Contr & Mfg com___*|__---- 70 70 58} 694% Feb) 85 Apr 
Bas ee GOS BIE oc ccccleasccc 109 110 165| 104% Jan| 110 Apr Falls Rubber com -—.-.-- _. See 4 4 100 3 Jan 4% Feb 
pea’. ea 55¢ 55¢ 1,500} 30c Mar) 80c ADI | Ferry Cap & Set Screw Co.* , eee 15 15 110) 15 Apr} 19% Feb 
West Pub Service vtc_---| 31%| 28 33 | 22,940} 23% Jan| 33 Apr | Foore-Burt com......... 3345| 33% 33 584| 2134 Mar| 3334 Apr 
General Tire & Rub com 735 Be eal 149 «149 25| 135% Mar| 163 Mar 
Bonds— Glidden prior pref-_---- J” aR 103 103 30| 100 Jan| 105 Mar 
Independent Brew 63_1955'_____- 61% 61%! $2,000' 61% Apr! 65 Jan | Gooayr Tire & Rub com-.*| 90% 90% 90% 100 90% Apr 9034 Ape 
Coo 8, Se a an e 
* No par value. & Includes also record for period when in Unlisted Dept. p srarbe ed — se i00°"| 100 100 16| 100 Apr 118 Mar 
ied Se ae Seas *| 37%| 37% 37% 100| 36 Jan F 
Baltimore Stock Exchange.—Record of or eh 3 at Peme ee nn——nano-e| Bel oe Se 1,210| 83 Jenl 35 Ape 
Baltimore Stock Exchange, April 12 to April 17, both im- | jitchiake Steamship com *|..--—- 80 80 115] 80 Feb| 87 Mar 
clusive (Friday, the 18th, being Good Friday and a holiday Jaeger Machine com...--*|------| 28 28 403; 25 Jan| 28% Feb 
° MOOG Gllboscestaoseocce cf 
on the Exchange), compiled from official sales lists: Kelley Isl Lime & Tr eom.°|...... 42 42 33| 40 Apr| 443% Mar 
Thurs Sales Sane. & SAREE. - «~~~ ists s°| was me 37°) wep 
" ‘. L El | Re RES. *| 33 an 
Lan Wears Renee oft Range Since Jan. 1. —— prov ege sete 54.543 90 4s Mar 138 Mar 
> : lew : M Pav ef. 100 ey 100 100 10 an aD 
Stocks— Par.) Price.|\Low. Hitgh.| Shares . atgh. ee gid, . Saeaeey 385 400 112] 385 Avr aos dan 
M Rub ref__- “i60 RN 50 ©=-50 65| 20 an pr 
Appalachian Corp---~----|------ 4% 4% 30; 4 = a Ba le pe com_...*| 1144} 11% 11% 100} 8% Jan} 14 Feb 
Arundel Corp-.-..------ “| £534] 4556 4524) 1.585) 40%¢ Jan) 42 %4 ON | Myers Pump com...-... Sirs 46 46 10| 39% Jan| 48% Apr 
Baltimore Trust Co-.-.-.. 10} 42% 41 42% 4,715) 36% Fe tee aor National Acme com...__. * aleeeanate 23% 23% 100} 21% Jan| 26% Feb 
Berl-Joyce Aircraft com_--|..... 12 12% | a eel Ga” Gane | See ee........-- 45 345 10| 345 Feb] 350“ Feb 
Black & Decker com-.---*|.---.. 51 52 715) 40 onl 2734 Jan | National Refining com- -25|'33 | 33 33 50} 33 Feb| 34 Jan 
Preferred ---.------- a5|“a734| 27% 27% eS 2 a it i | Mationnl The Gom-.-.--- 20 | 20% 22 110} 17% Mar} 29 Feb 
Central Fire Eermenes..18 5835] 5634 5824) 4.058) 2034 Jan) fois Am | Nestle-LeMur com......*|------ 6% 6% 72| 5% Jan| 10 Feb 
Voting trust etfs---—- 0] 58 | 57 5834] 1,889| 30:4 Jan) 58%4 Apr | Nowe ono P&L 6% piioo| 97%| 97% 97%| 139] 90 Jan| 97% Apr 
Ches & Po Tel ofl Balt pf_100| 116 | 11534 116% 113% Jan * Ohio Bell Telep pret---100| 115 115 115% 150/110 ¥Feb| 116 Apr 
Commercial Credit pf-.-25|_....- 25% 25% | 2 oe Et oe | inte See B...-.-...-.------ 75% 76 50} 70 Jan| 76 Apr 
Preferred B.....--<-- 25 26% 26% 26% 85 . a on = Ohio Seamless Tube ener 35 35 35 10 35 Mar 45 Jan 
Warrants -------------|------ 2% ° wa ¢ eb] 24 Mar | Packard Electric com....*, 2334] 23) 24% 151] 20 Mar, 25 Apr 
N O preferred... -.------|------ 24 24 a SS Oe sae Ane | Packer Corp omm......-- cael ll 100| 834 Mar| 1534 Jan 
neg Sal aad Sw -i00 we int in er 109 Mar 111% prod Paragon Refining com ---*) 12% 14% oa 7% Feb % Mer 
‘o bre wag het ee lends ; Patterson Sargent. -.-.--- * 28 28% 30) 23 Jan ar 
544% pref ser E w i_.160)_.---. 108 108 53| 105% Jan) 108 Apr N ~ < cheatite " eae 47 505} 39 Jan} 50 Apr 
5% preferred_..--..- 100} 1025%| 102% 102% 18 99 Feb 1023 Mee oe oe “eo ~feamaee s|""30 90 90% 807| 79% Jan| 99 Feb 
coset Coins —300)-25 "5 “ag 2] os] Be | La abt aoicss| ths) nye 18%) x0 10K nl IRs Bap 
gs oe eee 4 at )0 oh @enes. goaok Selene eo ee: pr ‘e 
Continental Trust. ....-..|--.-.- 221 223% So el See oe Seine Ghose garages «| “i5 is” 15 201; 11% Mar| 20 Jan 
Drovers & Mech Nat Bk 10) 414) 41% 41% | soo o5%2 —) ne... 100 95 95 10| 95 Apr} 95 Apr 
Eastern Rolling Mill_---- 22 22 22% 113) 21 Jan 2534 JaD | nerwin Williams com. 25 60| 80 Jani 85 Jan 
eee: See 24 24 30-50) 20 an] 3334 Feb Seanad... -.0s. 100 70| 105 Jan| 109 Apr 
Emerson Br Seltz A wi__-| 3234| 32% 32% 640| 30 Jan 33 14 o> | scammed Mian Gua. .* 20| 15 Apri 15% Apr 
Fidelity & Guar Fire....10|] 46 46. 47% 100] * 39 Jan] 49 Bob | eeana Teatile Froo eoss.100 20| 23% Marl 3% Jan 
Fidelity & Deposit-.---50) 188 | 185 188 hy ig me fg © AR A ag me mr at 100 120| 47 Jan| 58 Feb 
Finance Co of Amer A...*/_...-- 11% 11% 144 40 0 1 Fp Thompson Products com.* 100} 23 Jan| 39 #£Apr 
First Ni : Bank +i. a ay 4936 bo wt 49" jan| 51 Jan | Trumbull-Cliffs Fur pt- 100 24| 101 Jan 106 Apr 
at bangs W i------. 4 ‘ n RP TS 00 6 Jan é Apr 
Houston Oil pref vt ctfs100} 9134) 87 92 97| 77 oad = 4 in ee ee com. -- f 365) 32% Mar) 45 Apr 
Mrs Finance com v ee Ge 27-27 i ite teal 2b kee ieee We cco 1 P 150| 89% Mar| 95 Jan 
a oa eee _ sei ipt 38 is i3 15 ha Jan} 18 Apr | Van Dorn Iron Wks com-*| 11 3 7 one Bi bem 20% = 
---------40|------ SR CR, | ae 5 2% 5 pry 2 an 
Maryland Camsaley Co-.28) 106 | 108 «ase 151 Si% Seal a7 Jen Weluberger Drag Stores..*| 20°| 20 20%|  542| 19% Mar| 95. Jan 
me met sa ha oak 24% o7| 23% Jani 26 Feb | Youngstown S & T pref--*| 100 | 100 100%|  251| 100 Jan| 1033 Feb 
onon --29|------ 
Mort Bond & Title w i----|-....- 13, 14 165, 13, Ape] 20 Jan | Powe Tubes 6s 19531 101 | 101 «191 | s5.000! 98% Jan! 101 Avr 
Mt V-W’'db’y Mills v t-100]-.__-- 15% 15% 100} 11% Jan| 17 ar | Steel & Tubes 6s. ~~~. 
National Marine Bank _ -30'------ 71“ 71% 20! 71% Mar! 71% Mar 





























* No par value. 


















































































































































2746 FINANCIAL CHRONICLE (Vox. 130. 
———e S Thurs. Sates 
i , Since Jan. 1. 
Cincinnati Stock Exchange.— Record of ig ager ag Last weet vs Range wa Range 
Cincinnati Stock Exchange, April 12 to April 1 d’a holi Poe Stocks (Concluded) Par.) Price.\Low. High.| Shares.) Low. Hh. 
clusive (Friday, the 18th, being Geet Sar, — SD ee 9 Or a a soe ee 
on the Exchange), compiled from official sales lists: Secures. Inv uti --—- : ta 32 3au| 210 31 San| 33 r Feb 
Sales Skouras Bros A........- 
1 Jan} 120 Apr 
“Last |Week's Range| ‘for, | Range Since Jan. 1. _ | Southw Bell Tel pret —-i00).-----| 12036 12034) BB ‘20 gan 20 Ape 
Sale | _ of Prices. ~ St Louis Amusement A_.*|_-.___ 20 20 120) 1 ar 
Stocks— Par.| Price.|Low. High.| Shares Low. High. St Louls Pub Serv com.--* a "me 36 sb Apr 10 Jan 
A ce EE EE i, EE 
. 4 25 174; 23% Mar| 30% Feb 2 45 Feb| 48% Apr 
Amisunary Sach com-20] 6% ¢¢ G8) 488) G4 Jan] 7 stan | Ginter else canal ase] SH S| ots] eu aan] 38M AR 
American Products com..*)...--- a a is0| ap Seal 31 Jan | St Louls Bank Bldg Equip*|....-- 10% 10%| | 10) 10% Apr an 
vin com....25} 91 | 90% 94 93| 80% Jan| 100% Fe 
Am Thermos Bottle A._-*| 20 10% a | tS cou pecl we face City & Suburban P 8 be S4l..... $444 84%4| 5.000; 82, Jan} 8734 Jan 
Prefetred.....-------6 0 Oi 29 31%| 950 12° Jan| 32 Apr United Railways 4s..1934|__-__- 70 =—70 d 
‘pref.....-100].....- 60 60 60| 60 Mar ar 
nny eeionben ranean 18 18 45, 15 Mar 25 = Jan | 5 Diton Oll £3s0,....1988 101 10134| 24,000 91% Jan| 101% Apr 
Cinel Adv Products-...-* -| 58 58 8] 50 Feb) 6255 Feb | i Gepend Breweries 6s °43|...... 8 8 | 2:000| 8 Apr) 8 Ape 
el Car B..-.----2--2 |. 2+ 1% 1%) 283) 4 Jan) 2) Mar | Moloney Electric 5 is 1943]... 94 94 | 2:000| 92 Jan) 9534 Mar 
Oipreterred. .-~---..--,20|------| 2% go} 3621 ob 382] 109° M&t | Nati Bearing Metals 68 °47|--...-| 10234 102%| 5.000 100 Mar| 10244 Apr 
r Elec pref_-100|---..- 99 i 1, 9 e Mar 
eee eres pret 100l. eile 90” 90 50| 81 Mar| 90 Apr | Scullin Steel 6s_-.---- 3908" 520-20 93 «93 500 
Cinci Street Ry....-.-- 50} 43 Br is Ro yy m4 = ue pH * No par value. 
Tl anicaee 115 , 
Cinel Union Stock Yards. *|.-——_- tix 3 | fi] 1 3tnl 4) deb] Los Angeles Stock Exchange.—Record of transactions 
Rd geet Tt yg 30° 30 25| 2934 Feb| 30% Jan | at the Los Angeles Stock Exchange, April 12 Fog ae 
Crosley Radio A-.-.--.-*| 18 | 18 20 68) 114 Jan) 22 Avr | both inclusive (Friday, the 18th, being Good Friday and a 
eA appease = 2 $| 20 Ap| 23 Jan | holiday on the Exchange) , compiled from official sales lists: 
Eg ani Thurs. Sales 
Fag Lead com..20} 13 12% 13 | 1,059] 11% Mar| 15 Feb Lest \Wetk’e Rangel for Range Sines Jan. 1. 
Easley & Daniel eommon.° —- 25 25 14) 23% Jan) 43 Jan Sale| of Wine.” Week. 
Formica Insulation... -.- "46 | 46 48 191 - = Ok (Stecks— Par.) Price.\Low. High.| Shares.| Low. High. 
GE © Motencacconcn ee 18% 19% 
SS , en 44 44 25 38 Jan 50 Jan ee eee 42 42 100 41% Apr 44% Mar 
Globe-Wernleke oom.--100|--.--- 60 65” 29| 60 Apr) 68 = Jan | Aen ee Corp Calif. 2. *|\i2"| 12 12 100| 5% Jan| 12 Apr 
Preferred ---100) 65 | 65 65 30] 65 Apr 71 JaD | Barnsdall Oil A........ 25| 30%| 30% 30%|  100| 22 Jan| 3334 Mar 
Gruen Watch common.-_.*|...-.- 40% 40% 35) 40% Mar) 42% Jan | Foiss Chica Oll A....... 1} 11 a 1,500; 11 Mar| 143% Mar 
Preferred......----. i ees 113% 113% 10| 110% Mar) 113% ADF | FE way Dept Store— 
Hatfield-Campbell pref. 100 ee 76% 76% 10 70 Jan 80 Jan Ex-warrants ee, Spt 100 ae A 71 74 20 70% Jan 80 Jan 
Hobart Mtg ose” 45% 47 35, 42 Mar) 50 Mar | byron Jackson........-- *| 16 16 16%| 300) 16 Apr| 23% Feb 
Int Print Ink pref_---- 100 40| 94 Feb) 101 ADF | California Bank..--..-- eee 116 116 35,113. Feb| 120 Jan 
Julian & Kokenge.--- 23; 19 Jan) 21 JaD | Citizens Nat Bank 20|------| 111% 111%| 300] 110 Jan| 112% Jam 
Kahn partielpating---- 4 45] 26 Apr) 30 Feb | Cisude Neon Elec._....-*|...... 38% 40 500| 38  Apr| 45 Feb 
Kodel Elee & Mig A 10; 5% Jan) (84 Mar | Douglass Aircraft inc....*| 21%| 21 22 | 1,600] 12% Jan| 22% Apr 
Kroger common..--...-- 602) 37% Apr 47, JaD | Emsco Derrick & Eq-...*|----.- 19 19 200; 17 Mar| 23. Jan 
bot 50| 39 Jan) 44% Jan ; *|"15%4| 15 15%] 1,000] 13 Jan} 15% Apr 
mo Raa 10) 17 Jan) 23° Mar | Got reaog @ R pid._100 98 98 40| 93 Jan| 98 Mar 
Manlechewits com....-.-* 102] 38 Jan! 45 Mar Lincoln Mige common...*|......| 30e 30¢| 4,122) 30¢ Jan| 32e Mar 
Preferred... ...------10 50) 119, Apr/ 119 ADF | Tos Ang Biltmore pfd..100|_..__- 92 92 50} 92 Apri 96 Jan 
Mead Pulp..--------- 24) 59% Jan) 68% Jan | V5 Ang G & El pref...100| 108 | 108 108% 77| 101 +=‘ Feb| 108% Apr 
Special pret....-....10 8} 96 Jan) 100 Feb | Vos Ang Invest Co....-10| 17 | 17  17%| 500} 16% Jan| 2034 Jan 
Meteor Motor....-...-- 100) 7 Jan) 12 Jan | MacMillan Petroleum Co25| 30 30, 31, | 2,800; 18 Jan} 31 a Ape 
Pacific Amer Fire Ins Co 10} 56%!) 55% % a 
Nat Recording Pump-...* 45| 30% Mar) 36 Jan | pacific Clay Products Co.*|_..-_- 3034 31%| 200) 27 Jan| 31% Apr 
Newman Mfg Co - 64) 25 Feb) 32 Mar | dacitic Fin Corp com...10| 4154| 39% 41%| 9,200| 365 Mar| 43 Jan 
Ohio Bell Tel pref_----1 55) 110% Feb) 115, ADr | “ “preterred series A..--10|----.- 10. 10%| ‘'500} 10 Mar| 10% Apr 
Refining B 301) 7% Feb) 14% ADF | pacific Gas & Elec com..25|--....| 70% 72%| 875] 52% Jan| 73% Mar 
iicaete~- 900) age Wel 30 wer | Pacific Mutual Life ins-10| 92 | 92. 92%] 1,050] 80% Mar| 04 Mar 
A preferred ...-------- 410 % Mar | nec apples aas. 4.20 4.20] 6,400} 2.90 Fe 45 Mar 
Proc & Gamble com new. - 1,794) 53% Jan) 72% ADP | pacitic Lighting rights_...|_..__- 5% (5%) 2,300) 3.45 Feb 5% Mar 
89%, prefered -ooo- 19] 1043¢ Jan] HO, Star | Phetne Waren UConn] iis] 2st ie] 1.009] 13 Jan] pst “Am 
os. a... 371| 97% Apr| 100% Feb Suasteh Cate eos on-sa *F| a Gul hol 7 Apr| 8% Jan 
Rapid Electrotype_---_-. 247) 39% Jan) 5745 Mar | Republic Petroleum Co-10|_.-_-- 280 3 | 1.400] 2.10 Jan| 4 Feb 
Richardson common *| 18 18 18 $75) 16) Mar) 26 Feb | Republic Supply Co.....*| 30 | 30 30 200} 30 Jan| 32 Feb 
hinsack 18 17% 18 198| 13% Jan| 19 Mar | epubl . 377735] 25%| 25% 26%| 3,200| 22% Febl 27% Mar 
Enon Boweeusocceneuoe 9% 9% 260 5 Jan 11 Mar Richfield Oil Co ae on 21% 22 ” "400 205% Mar 224% Jan 
U 8 Playing Gard. -----i0 TIIIIt] 84" 85% 69] 83 Apr] 91 Jan | pio'Grande Oli com 2.25 “"23%| 23% 24 | 4,000] 16% Feb) 25% Apr 
U 8 Print & Litho com.100/------ 30% 30% 4) 30 Jan) 33 Jan | San Joaquin L & P— 
i ee RE 100}... .-- = - a = = ret; — 7% Prior preferred. -100| 11634| 11634 117 148] 110% Jan] 118% Mar 
~-------- 100; 31 a ali Dairy Credit 
pry tte Birkin a8 7 7 7 10} 237| 634 Mar| 10% Mar _o 4 ad. we... 92% 92% 30| 92% Apr| 9635 Jan 
Western Bank. -_--.—- 100!...--- 37__37 2'37__ Mar’ _37__—SMar | security First Nat Bank 
se ieee 25| 114%4| 11334 114%] 1,300) 110 Jan| 118% Mar 
wane See Var. ; Signal Oli & Gas A__...25].....- 37.38 400| 2734 Feb| 38 Apr 
en een rene eR een anor teil fox | wil on 2 
St. Louis Stock Exchange, April 12 to April 17, both in- | *°,¢* preferred........25|--...-| 20% 29%| '300| 27% Jan| 30% Mar 
clusive (Friday, the 18th, being Good Friday and a holiday 6% preferred —----- 25 26%5) 26 3 26 ¥ 1.800 24% jan| 274 Mar 
on the Exchange), compiled from official sales lists: Sate. -.--| 44b 4b  43| tee] Ga) feel 26 ae 
Thurs Sales Sa ode | ot eel ae” ae 
Last wae ee bee Standard Oll of Calif. -* ~“70%| 6935 71%| 4,500 56 Jan 73% Ape 
Sale | _ of Prices. eek. : "| MB hese 27. «27 100| 24% Jan| 28% Mar 
Stocks— Par.| Price.\Low. Htgh.| Shares.) _ Low. Hw. fn dem gr el “"35|""45%j| 45. 45%] 4,600 4252 Jan 47% Feb 
Bank Sits ae eects] aes) nl” Tel ae ae 
ank Stoc Union Bank & Trust Co 
1 Bank....20} 90 | 86 90 843] 84 Apr) 90 Apr | Union ional > ill + yk oe 
Se caskiie Coumarce -100| 283%| 28334 290 315| 283% Apr| 301 Jan | Western Air Express_-.-10 %4 
* No par value, 
Trust Company Stocks. Aas a D 
Franklin-Amer Trust..100) 275 | 275 275 oe 0 am 2ee6 San Francisco Stock Exchange.—Record of transac- 
Mississippi Valley Tr-_100)____-- 291 291% 10} 284 Mar; 300 Jan e . h A il 12 to A ril 17 
tions at San Francisco Stock Exe ange, Apr AY Pp i 
- q . . ~ a 
American invest B.-----*| 9%| 935 9%| 30/8 Mar| 10% Jan| both inclusive (Friday, the 18th, being Good Friday and s 
Bentley Chain Storescom*| 9%) 936 94} 125) 9 Mar) 13” Feb | holiday on the Exchange), compiled from official saies lists: 
Brown Shoe com-_----- 100; 403%) 40 40% 433; 40 Apr| 42 Mar Thure Sales 
eS ae Sed srucaua 11844 118% 110} 114 Jan| 118% Apr Last" Week's Range| for | Range Since Jan. 1. 
Burkart Mig com.------*| 5 , ae ee ae Sale | of Prices. | Week. | : 
BER ean = 2=2020 i aaa detsesbes ~ 36 ae . Stocks— Par.| Price.|\Low. High.| Shares.| Low. | High. 
Yhie: Ry Equip pref_..25/_..--- 19% 19% 15} 19% Apr} 2 Mar . = ¥ - ' 
Sean iieie’ Boring Sec..1] 59%) 55 % 59% 696| 38% Jan| 60% Mar Anglo & Lon ree am | oor =2e rit ; en anaes om at 35, ~ 
Gomme Mills Goce. 7222}... | 9635 26541 ino] 25°" Bar| 2032 Jon | Aties Imp Dies Eng A--| 28% | 28% 29°°| Seo] 28° Jen| 34°? pep 
) ‘ * 26% 5 f 2 ; - -- 7 . 
Curtis op owdebaaer” eben 25%, 261 178 24% Mar| 27. Mar | Aviation Corp of Calif....| 13 | 12% 18 660| 5% Jan) 13 Apr 
»pper COM._.-------- *|"324| 27% 3235] 665] 2735 Apr| 3235 Apr ; . 
aay Electric pret..100|....-- 95 95 5| 93 Feb| 95 Apr | Bank oP oa m-a8s8 mae oo . ane as — a = 
Ely & Walk Dry Gdscom25)" 20 | 29 29 685) 26% = > os - me ll eetanapeete 16| 16 16%| 2'283| 16° Apri 23% Fob 
Second preferred - - ._100)}..-.-- ¢ 5 : ee eS ee ee 4 ; oD 1 J 
Fulton Iron Works com..*|..-.- 1 2 180} 1% Apr) 2% Mar » a - % 14% — 4 need 4 nae 
Granite Bi-Metallic- ___- 1. 40c 40c} 1,000) 25¢ Jan) 40¢ Apr A ce ~— ceceuenlonenee 1% 2 2.184 1% AD 3% Mar 
Hamilton-Brown Shoe__25 5% 5 5%| 1,330 5 Apr 7 Feb eae Chote s baie aiateteteteated tateteketete 25 25 ew 5| 25 Apr| 42 Feb 
Hussmann Refr com __.-- *| 13%) 138% 13% 86 9 Mar; 23 Jan | Calif Co to - s - Sar-s"ltidkcl siase $1006 sal 108 snl 11596 iene 
Hydraulic Press Br com 100}. _.._- 2 2 5 2 Apr 2% Feb | Calif Oregon Power 7% pt- °° 72°" 744 2,996 67% Jan| 77 
OS Sea | 35 = 36 90) 32% Jan) 38% Feb pre oe Packing ~--~-.- 76%| 75% 77 | fons 5350 Janl 77% ym 
Independent Pack com --.* 54 4% 5% 120 4% Apr 7% Jan | Caterpillar ics GEE isi pil 90%| 903¢ 1003 ‘130| 98° Feb| 10054 Ane 
Internat’! Shoe com - - - -- *| 5834) 57% 58% 742| 5734 Apr] 63 Jan | Coast Count * # fu p +44 8034 son 510| 25% Jan| 3334 ¥ob 
eee yy eh wet ahs a 72] 20836 dani 30736 Mes | Slows Remarbach vC0....| 1656] 3854 17° | 3.0081 4058 Ane sett eb 
Johnson-S & 8 Shoe_._... a) Ce 4 \“ 5 an| & th -<-- ¢ AE 56 as Feb| 85 Mar 
Key Boiler Eauipment_.-*| 395%] 3915 40 — 345} 30 Mar) 40 #£Apr te oe aaa uigertort - B39 rod Li tae te 4 
ae “ ners bie 30 30 =. 30 5| 30 #£<Apr| 35  #£¥Feb | Calif Water Service pref-.-|------ 96 9644 85) 96 Apr) 9634 Apr 
Laclede Steel Co.--..--- J ae 45 46 750} 38 Mar) 46 PN 3 ND 240| 24 Feb] 25% Jan 
Landis Machine eon ----25| 4634 a2e. SON —— - S pre nom ¢ Bo seal “pene 19% 19% 500/ 17% Jan 2088 Feb 
~oipas Os 6% 6% 200} 6% Mar| 7% Feb 
ey ee 49 49 50} 45 Apr] 51 Apr Fageol Motors pref ee 6% ) } 
aor Blectrie F pees *) 5834) 5834 59 85| 52 Jan} 66 Mar | Firemans Fund remmenee. 115% 103% on — oat Ba To = 
rl hey r pe gee i “101 _— 101 101% “a 100 bin 101” ye Food ties One —...... 36% 36% 210} 36 Apr| 44% Feb 
Metals pref... pr s I ejcernee ; ; 1 1 
Nat Bearing Metals com.*| 51 51 51 30} 41 Mar] 51 Apr | Foster & Kleiser common. . cogse~ Pia ao as 14” = = — 
Preferred....------- 100} 101. | 101 101 5| 100 Apr| 101 Apr | General Paint A-_-.-.--.- 13 12 128) 9% Apri 14 Jan 
National Candy com....*| 2534) 25 25% 415) 22% Feb) 27% Mar|_ B----.------ oy es ata) i 35 | 24 25 1,316, 23% Jan| 31% Jan 
Nicholas Beazley-.-.-..--- — 5 5 10 4% Jan 7% Feb Golden State M —_ 1024 102% 735 99° Tan| 104 yom 
Pedigo-Weber Shoe... --- *| 154i 15% 16 305) 13 Apr} 18 Feb | Great West Power 6% pref|------ 104% 105 4 232] 10414 Jan| 106% Feb 
Rice-Stix Dry Gds com_*| 14 14 14% 385, 14 Apr) 16 Feb 7%_ preferred. ..-------|------ 1% 11% 100/ 118% Febl 14” Jan 
oral ae 3c ae SF pe oats: sic + Bae Oe Bee ay ee. 49! 49° 49 140' 49° Mar 51 Jan 
Scruggs-V-B D G com_.25' 12%' 12% 12% 100' 12% Apr’ 14% Jan |! Hawaiian C & §, Ltd_---- 
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Thurs. Sales Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range, for Range Since Jan. 1. 
Sale of . Week. of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. High.| Shares Low. High. | Stocks (Concluded) Par.| Price.\Low. High.| Shares. Low. High. 
Hawaiian Pineapple_.....|..---- 58% 58% 106; 52% Jan} 63 Feb Pacific Light com__._.... 104%} 103% 106%} 3,930) 74% Jan| 106% Apr 
Home F & M Ins Co_--.--- 43%| 39% 44 2,911; 37% Mar) 44 Apr oe M gy ct: scene cee 103 102% 103 185} 100 Jan| 105% Mar 
BS GME ccdidanocse 38%} 38% 38%) 1,395) 31 Feb; 39% Mar Ps di wirdunoabecnsu 5M 5 5 9,948 3 Feb 5% Mar 
Honolulu Plantation.....-}...--- 62 62 20; 62 Feb| 63 Mar | Pacific Public Service A_.| 34%] 33% 35%] 16,802) 28% Feb} 39 Feb 
Hunt Bros A............ 23 23 23% 375| 21 Jan| 23% Apr | Pacific Tel & Tel com____| 151%| 147% 152 ,835| 142 Mar] 180 Feb 
Honolulu Oil Corp Ltd.---.|..--.-- 38% 38% 150} 38% Apr} 38% Apr | Paraffine................ 76 76% 77 636; 73% Mar! 78 Feb 
Illinois Pacific Class A_-..| 28 27% 28 426; 19% Jan} 28% Mar | P’ig’n Whistle pref_.....|....-- 14 14% 240) 13 Jan} 14% Mar 
Investors Assoc (The)....| 42 42 42 120; 37% Jan} 42% Feb 
Jantzen Knitting. .....--- 49%| 49% 49% 130 Jan Apr | Rainier Pulp & Paper Co../......| ..... .....] ...... 26 Mar; 29% Jan 

Pp betdbbacaccaceet 25%| 255% 26%) 2,423) 22% Feb) 27% Mar 
PE Gashkbnoocscacces 7 6% 7%| 6,595 2 Jan 7% Apr Py Me a 21%; 21% 22 518} 20% Mar] 22% Jan 

Pregared. .......<...-- 21%) 15% 23 845; 10 Mar} 23 Apr | Roos Bros. pref..........|...--. 93 93 65| 83 Jan| 94 Mar 

— Baking A..-..- 28 28 660; 25 Feb} 29 Mar | 8 J L & Power prior pref__| 116%} 116% 116% 35} 110% Mar} 118% Mar 

CE a ee 24 24 350} 23 Mar| 25% Jan | Schlesinger pref.._........|_..-..| 60 60 13] 56 Feb| 70 Jan 
em ce DED adodcnodetannswe 4% 4% 100 44% Feb 5 SR | Ge Ann cekbns Kocsaawd 24 24 24% 841! 21% Feb) 25% Apr 
ee’ SS er ae 19 19 150} 17% Mar] 21 Feb | Sherman Clay prior pref..| 55 50 60 30} 42% Jan] 65 Apr 
NS | he Se See 108 108 10} 100% Feb} 108 Mar | So Pacific Golden Gate A-|_-.---- 17% 17% 415| 16% Jan) 17% Feb 
DEL cctbnedndlbuons 5 5% 6%] 28,245 2 Jan 8 Apr MiredewttatbsekGtecwu 15%| 15 15% 445| 13 Jan} 15% Jan 
eee eee 24%| 23% 24%) 2,855) 20% Jan) 24% Apr | Spring Valley Water.___.- 17 15% 17 580} 14% Mar! 09% Feb 
March Calcu Newscom...| 20 19% 20%| 3,045) 19% Mar| 25 Jan | Standard Oil of Calif.._..- 70%| 69% 71%] 10,122} 55% Feb| 73% Apr 
Merc Amer Realty 6% pt-|------ 99% 99% 35| 94 Jan} 99 Apr 
North Amer Invest com--|-.-.--- 110% 110% 10; 105 Jan} 113 Jan | Tidewater Assd com.....-|_.---- 16% 17 460} 10% Feb) 17% Apr 

EE SS aes 99 99 10; 98 Jan} 100 Mar a, A ee ae, eee 86% 87% 89| 78 Feb Mar 

&5%% preferred.._.....|.....- 91 91 5} 90 Mar! 92% Apr | Transama Corp.._.....-- 45%| 45 45%| 35,433) 42 Jan| 47% Feb 
North Amer Oil Cons__.-.}..---- 18 18% 707| 14 Feb} 19% Mar | Union Oil Assoc... .--. 46%| 46% 48%) 3,9 40% Feb) 48% Apr 
Occidental Insurance. .-.--. 26%| 24% 26%) 2,210) 23 Jan 6% Apr | Union Oil of Calif .......- 47\%| 47% 48%) 4,751} 41% Feb) 50 Apr 
— PEED Gc acctscoss 29%| 29% 30 601; 26 Jan} 31 Jan 5 5 470 5 Apr 8% Jan 

AG Sa ey ae 28 27 28 256) 25 Jan| 29% Jan 22 22 12} 21% Jan) 22% Jan 
Positis PEO. cat ndoouns 41%} 40% 41% 503} 37 Apr} 41% Jan 17% 18 681; 17% Feb| 24% Mar 
Pacific Gas & Electric com| 70%} 70% 72%)| 13,917; 51% Jan| 73% Mar 25% 26% 402} 23% Jan} 29 Feb 

lst preferred_.........- 27%! 27% 27%! 3,1 26 Feb! 27% Mar 17 18 410! 17 Apr| 35 Jan 

















Good Friday, and a holiday on the Exchange). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 12 1930) and ending the present Thursday, April 17 1930 (Friday, the 18th, being 


It is compiled entirely from the daily reports of the Curb Exchange itself, 


and is intended to include every security, whether stock or bonds, in which any dealings occurred during the week covered. 































































































Thurs. Sales Thurs. Sales 
Week Ended April 18. Last |Week’s Range for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices Week. 

Stocks— Par.| Price..\Low.  High.| Shares Low. High. Stocks (Continued) Par.| Price.|Low. High. Shares. Low. High. 
Indus. & Miscellaneous. Brown Fence & W,com B*| 27%| 27 29%} 3,000) 14 Feb) 29% Apr 
Aeronautical Ind warr_.--|_.---- 3% 3% 100 1% Jan 3% Mar | Bulova Watch $345 pref. .* a eines 40% 41%] 1,100) 32% Jan ar 
Aero Supply Mfg class B.*| 11%] 11% 12 1,100 8 Feb| 13% Apr | Buree [nc com____-_--.--.- 9% 8 10%} 5,600 8 Jan} 10% Apr 
Aero Underwriters Corp.-.*|____-_- 17% 17% 100; 13% Jan| 23% Mar 6% conv pf with warr- bo sbogee 40 40% 300; 40 Jan 1 Jan 
Agta Ansco Corp com....*| 23%) 23% 24%)! 1,200) 19 Feb| 24% Apr Warrants i se aa wicks ahacanes ao thie 3% 3 3%| 1,900 3 Jan| e3% Apr 
Ainsworth Mfg com_...10| 32 30% 32% ,000; 21% Jan| 33% Apr | Burma Corp Amer dep rcts 3% 3% 3%] 1,100 2% Mar 3% Jan 
Alr Investors com vtc.. * 8% 8 on” 3,800 3% Jan 9% Apr | Butler Bros............ 20; 12%| 12% 12% 300} 10% Mar| 17% Jan 

Convertible preference-*| 24 20% 1,800} 11% Feb| 24 Apr 
Ala Gt Southern pref... -50 140%| 140% 190 10} 126 Feb} 141 Apr | Cable Radio Tube v t c..* 5K 5% 6%! 1,600 3 Feb 9% Mar 
Alexander Industries. ---- 3 3% 4%| 7,400 1% Feb 4% Apr | Can Gypsum & Alabastine*| ------ 24% 24% 100} 23 Apr; 24% Apr 
All Amer General “$0 eee 20% 21 3,200} 16 Jan} 21 Apr | Can Pac Ry new w i...... 53%| 52% 63%! 3,500) 651 Feb; 58 Feb 
Allied Aviation Industries_ Carnation Co common-..* 1 29% 31 300; 26% Jan) 31 Apr 

With stock purch warr.*|___.-_- 2% 2 1,300 Jan 3 Apr | Celanese Corp of Am com .*|__..-- 27% 28 400; 23 Mar! 385 Jan 
Allied Mills Inc.....---- * 11%] 11 12%] 3,400) 10% 15% Feb 7% prior preferred- 100) ------ 90 90 50} 81 Feb| 88 Apr 
Allison Drug Stores cl A..* 1% 1 1% 400 Jan 1% Apr | Cen Pipe Corp....* 7% 7% 7% 200 4% Jan 8% Mar 

Cc Se eee % 100 Jan 3% Jan | Chain Stores Devel com..* 6 5% 6%| 4,200 24% Mar 84% Mar 
Aluminum Co com......*| 350 358 356 500) 275 Jan| 356 Apr | Chain Stores Stocks Inc..*| 13%) 13% 14%] 2,200) 12% Jan) 17 Mar 

i ee 100; 109 108% 109 400; 105% Feb) 109 Apr | Charis Corp com-_.-.-.-_--.- *| 32 32 32 100} 22% Jan; 32% Mar 
Aluminum Goods Mirs...*| 24 y%l 19% 24%| 1,400) 19% Apr) 24% Apr | Chatham & Phenix Allied*| 23%| 23% 24 6,100} 23 Apr| 25 Apr 
Aluminum Ltd-_-...-..--- *| 220 220 232 500) 108 Jan| 232 Apr | Chemical Nat Associates .*| 23 22% 23%| 10,700) 22% Apr) 24% Apr 
American Arch Co, com..*/._._.- 48 48 100! 36% Jan} 48% Apr | Ches & Ohio RR new...25) 57 57 58%| 6,300) 583% Jan| 61% Mar 
Amer Beverage Corp-.-.--*/_..--- 5% 8 600 5 Mar; 10 Jan | Cities.Service common...*| 41%) 40% 42%/141,600| 26 Jan| 43% Apr 
Amer Brit & Cent Corp--.* 7% 71% Th 300 4% Jan 8% Mar ea *| 93 92% 93 ,400| 88 Jan; 93% Apr 
Amer Brown Boveri Elec Preferr | RAGE: * 8% 8% 8% 200 8% Jan 8% Apr 

Founders’ shares. .--.--- 12%' 11% 12% 700 7% Jan 13 Apr | City Machine & Tool_...*| 24%' 24 24% 300' 20 Jan| 28% Mar 
Amer Capital Corp com B* . eS 10 10% 500| 7% Mar, 13% Apr | Clark (D L) Co-.--.-.----- *| 16 16 16 100} 16 Mar} 16% Mar 

S5.50 trial 100. ...200*)...... 76 76% 200| 76 Apr} 80 Mar | Cleveland Tractor com-.._*|-__--.-- 32 33% 700; 18 Jan} 35% Apr 

$3 preferred........-- : sania iet 35% 35% 200} 35% Apr} 40 #$Mar | Club Alum Utensil com..* 6% 6% 6 900 3 Jan 6% Apr 
Amer Cyanamidcom clB.*) 31%) 31 34 59,300; 25% Jan| 37 Mar | Columbia Picturescom_..*| 42%| 4244 43%} 6,400) 24 Jan| 44% Apr 
Amer Dept. Stores Corp..*/__.-.-- 4% 4%! 1,400 3 Jan 6 Feb Com vot trust ctfs_...- __, ee 42 43%| 8,700| 42% Apr| 43% Apr 
American Equitiescom...*| 18%4| 18 19%! 2,600} 15% Jap} 22 # Mar | Colombia Syndicate...... % 5 %| 45,300 446 Feb % Jan 
American Hard Rubber..-|....-- 60% 60% 100} 60% Apr| 60% Apr | Consolidated Aircraft....*)-.-.--- 24 24% 2 15 Jan| 26% Apr 
Amer Investors cl B com.*| 14%) 14% 15%) 11,200) 10 Jan| 16% Apr | Consol Automatic 

Se Te 6% 6%] 1,100 4 Mar 7% Mar Merchandising com vt c* 1 % («1 10,100 % Jan 1 Mar 
Am Laundry Mach com..*}_____- 66 66 25| 62% Jan) 75 Mar $3.50 cum conv pfd--- 4% 4% 4% 500 1% Jan 5 Mar 
Amer Maize Products....*} 38 38 38 100} 31% Mar| 40% Apr | Consol Dairy Produ 4 16%| 16% 17 700| 18% Jan) 19 Jan 
American Mfg com....100) 654 54 54 75| 45 Jan| 60% Mar | Consol Gas UtilclassA...*| 28 28 29%| 1,300) 21% Jan| 44% Apr 
Am Pneumatic Serv com 25}_____- 6% oo” 400 5% Jan 8% Jan ro SS Ld) * 11%] 11% 11%! 1,600) 11% Apr| 14% 
Amer Salamandra Corp_25)_____- 400} 55% Jan| 62% Mar | Consol Instrument com..* 4% 4% 6% 10,400 3 Jan 6% Apr 
Amer Thermos Bottle A-.*} 17%! 17% 7% 100} 16% Apr| 17% Mar | Consol Laundriescom....%| 14%) 14 14%| 5,000) 10 Jan} 16 Mar 
Amer Thread pref._...-.- 3% 3%] 2,900 3% Mar 3% Feb | Cons RetallSt’sInccom..*| 10%| 10% 11% 400} 10% Jan) 13 Feb 
Amer Transformer com..*}_____- 0 20 275| 17@ Apr; 20 Apr } Consolidation Coal. -.-..100|_...-- 11% 11% 25| 11% Apr] 414 Feb 
Am Util & GenBvtc_...*| 12%) 12% 13%] 30,600] 10% Apr| 14% Mar | Coop-Bessemer Corp com *|_---.- 36 36% osnat ae Jan| 39% Apr 
Amer Yvette Co com..-.-* 4% 4 4%} 1,900 3% Apr 7% Jan $3 pref A with war....*| 44 44 44 200; 38 Jan| 45% Apr 
Amrad Corp common....*| 30%) 28 31%| 2,700) 17% Jan| 32% Apr | Copeland Products cl A-.* 

Anchor Post Fence com..*) i1 10% 12 1,500} 10 Apr| 14% Feb Without warrants....--. 9% 9% 9% 100 5 Jan| 11% Mar 
Angio-Chile Nitrate Corp_*| 33%) 30% 35%| 4,200) 15% Jan) 41 ASP | CRG OMB cncecccasserd 6} 15%) 15% 15%) 37,100) 11% Jan) 17% Apr 
Anglo Norweg Holdings. -.* 3 3 3 1,000 2% Jan 4 Mar | Corroon & Reynoldscom.*| 18 17% i9%) 3,800) 12% Jan| 20% Apr 
Arcturus Radio Tube....*| 17% 16% 18% 1,000 9% Jan| 23% Mar $6 preferred class A...*| 85 85 90 1,300} 7144 Mar; 92 Apr 
Art Metal Works com...*| 23%) 22% 23% 700; 18 Jan| 27% Feb | Coty Societe Anonyme— 

Associated Dyeing & Print* 2% 2% 2% 700 2 Jab 3% Mar Amer dep rcets bearshs..| 41%) 40% 41% 500; 39% Feb) 41% Mar 
Assoc Elec Industries— Crocker Wheeler com....*| 33 26% 33%| 27,100; 18% Feb) 33% Apr 

Amer dep rets ord shs. £1 6% 6% ts: 3,100 5% Mar 8 Apr | Crosse & Blackwell Inc— " 

Associated Laundries_...*|_.___- 1% 800 s%& Feb 2 Jan $3.50 pref with warr-_.*/_.---- 34% 35 50| 31% Apr! 39% Jan 
Associated Rayon com-...* 6% 5% Hy 1,100 4% Jan 644 Mar | Crowley, Milner & Co...*| 31%) 30 31% 200}; 26 Mar! 32% Apr 

6% preferred....... 100} 58%! 56% 60%! 2,300) 39% Jan! 60 Apr | Crown Cork & Seal pref--.*} ------ 344% 35% 500} 30 Feb! 35% Apr 
Atlantic Coast Fish, com.*; 22 22 22% 300! 20% Mar| 28% Feb | Cuban Cane Products warr 1 13-16 1 4,000 ‘6 Mar 1 Apr 
Atl Fruit & Sugar.....-- % % Ay.) 2,000 4% Feb 14¢ Apr | Curtiss Airports v tc----*|------| 5% 6%] 1,300) 2% Jan| 6 Apr 
Atlantic Becur Corpcom *| 23 23 23% 500; 15% Jan) 26 Apr | Curtiss-Wright Corp warr. 3% 3 3%| 17,800 1% Jan 4 Apr 
Atlas Plywood ----..-.-- %| 23 22% 23%) 1,800| 22% Jan) 26 Mar | Davenport Hosiery Mills-*| 20% a ts 20 % 300} 18% Jan| 22% Feb 
Automat Music Instru A * 7% 6% 7%) 2,600 6% Apr| 15% Feb | Dayton Aeropl Eng com--.* 5% 6%| 3,000 3 Jan 8 Feb 
Automatic Voting Mach-..* 5% 5% 5% 200 4% Mar 8% Feb | Deere & Co new com wi..*| 161% 56 % 1625% 18,400] 113 Feb| 162% Apr 

Conv prior partic stk..*, 11%/ 11% 11% 1,200 9% Mar 17% Feb Old common.-...--.-- 780 790 300} 435 Jan, i | Apr 
Aviation Corp of the Amer*| 49%| 49% 50%| 4,100) 24% Jan 55 Apr | De Forest Radio com....* 1% 6% «8 17,700 2% Jan Apr 
Aviation Credit Corp.---*|...._- 164 16%] 1,100] 12% Jan] 18 Apr | De Haviland Aircraft— ‘* 

Aviation Securities Corp.*;| 1544) 15% 18% 200 7% Jan 19 Apr | Amer dep rets ord reg.£1 7% 7% «67% 800 6% Feb 734 Apr 

| Detroit Aircraft Corp..--* 7% 63 7%| 7,000 5 Jan 8% Mar 
Babcock & Wilcox Co. -100| 134 134 134 75! 122 Jan; 141 Mar | Detroit Gasket & Mfg---*| 26% 26% 26% 600| 24% Feb| 27 Mar 
Bahia Corp com_-_-_------ | 4% 4% 4%] 1,000] y% Feb) 6% Mar | Dixon (Jos) Crucible_..100]..---- 167% 170 50} 162% Feb| 170 Apr 

Cumulative preferred. 38) Sasa 4% 4%| 200 1% Feb 6% Mar | Doehler Die-Casting com-.*|_----- 18 18 200; 16% Jan) 19 Jan 
Bancomit Corp__..----- ee 47% 47%) 700| 46 Jan} 50% Feb | Douglas Aircraft Inc....- * 21%) 21% 22%) 14,100) 12% Jan) 23% Apr 
Baxter Laund, com rapper 3 e4 200) 7 Apr 7 Apr | Dow Chemical com....- *| 89 6 89 500) 71 Feb| 89 Apr 
Bellanca Aircraftcom vtc*| 11 11 12%; 1,500 5% Jan) z13 Apr | Prelered...nccsees LS 106 107 100} 100 Jan| 107 Apr 
Benson & Hedges com_-_-.*|____.- 3% 6% 300 3% Apr} 6% Apr | Dresser(SR)MfgCoclA*) 5044) 46% 51%} 14,000) 81 Jan) 51% Apr 
Bickford’s Inc common..*| 18%] 18 18% 200} 14% Jan) 21 Mar | Driver- Harris Cocom...10) 82 814% 88%) 6,900) 41 Jan 89 Apr 
Blaw-Knox Co.......-.-- *| 364%) 35% 36%] 1 200] e31% Jan| 36% Mar| 7% preferred..-.--.-- 100} 103 100-103 310] 99 Feb| 103 Apr 
Bliss (E W) Co com...-. *| 25%| 25% 26 | 600| 23% Jan) 30% Feb | Dubilier Condenser Corp.® * 10 9% 10%) 2,500 8 Mar| 18% Jan 
Blue Ridge Corp com...-*| 13%] 13% 13%| 10,100) 6% Jan) 15% Mar | Durant Motors Inc..-.-- 5% 5% 6%} 10,600 4% Mar 7 Jan 

Opt 6% conv pref...-50) 43%{| 41% 43%] 10,400) 33% Jeu 44% Apr | Duval Texas Ob gee 18%| 18% 20%] 2,600) 13% Jan] 21 Apr 
Blumenthal (Sidney) & Co*| 38%| 38% 38%) 100| 27% Jan) 44% Feb | East UtillnvestcomA...*| 15 14% 17 4,800 7% Jan| 18% Apr 
Bourjois Inc..---------- ees 7% 8 | 200| 6 Mar| 8% Apr | Education Pictures— : 

Bower Roller Bearing --.--*|...._- 17 17% 900! 13 Mar, 20 Apr % pref with warr- -100 eer 25 25 100| 13 Jan}; 30 Mar 
Brown-Bilt Hotels com-_-..*/_._._- 2 2 100} 2 Jan| 2 Jan Eisler Electric com....-- 15 17% 18 9,700; 14 Jan} 23 Mar 
Bridgeport Machine com-*}|__*___ 4% 4% 300 2% Jan} 5 Mar | Elee Household Util-- “io 56 54% 56% 600; 44% Mar! 58% Apr 
Brill ge 4 ~ 2 SaaS i oo 12% 12% 100} 10% Jan) 14% Feb | Elec er Associates com* 38%) 37% 39 8,900| 24% Jan! 39 Apr 

gS ee * 5 5 5 100; 2% Jan) 5% Mar Class A.--..---------*| 35}4| 35% 36%| 9,500) 22% Jan) 36% Apr 
—_— Mig IE %| 15 13% 16%} 1,200} 10 Apr| 16 4% Apr | Elec Shareholdings com..*| 29%| 29% 30%| 7,300) 16% Jan| 32% Mar 

Sh ee *| 28 28 28 2,400| 23% Apr| 28 Apr Conv pref with warr...*| 1034 10834 105% 300} 82 Jan| 108 Apr 
onal Tobacco Emerson Bromo Seltzer A*| 32% 32%| 1,300) 30% Jan) 33% Mar 

Am dep rcts ord bear_£1/_...-- 28 28%| 4,800! 26% Mar, 28% Jan | Empire Fire Insurance..10) 14% 14% 14% 600| 13% Mar| 15% Feb 
British Celanese Ltd— Empire Steel Corp com..* 7% 7% 7% 200 6 Apr| 13% Jan 

Am dep rets ord reg_-_-- 5 4 EY 900 2% Mar 5% Apr | Employers Re-Ins Corp.10}-.----- 25% 25% 200; 22% Jan Mar 











































































2748 FINANCIAL CHRONICLE [Vou. 130. 
Thurs. Sales Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1 Last |Week's Range| for Range Since Jan. 1. 
Sale of . Week. Sale of Prices. Week. 
Stocks « vutenues) Par.) Price.\Low. Htgh.| Snares Low. Hh. Stocks (Continued) Par.| Price.|\Low. Hitgh.| Shares. Low. Htgh. 
Europ El Corp Ltd cl A wi 5,200} 1834 Feb| 23 Mar | Nat Casket pref__..._._. *| 110 | 110 110 10] 10534 Mar| 110 Mar 
2,300; 8 Mar 9 Nat Family Storescom...*| 16%| 16% 17%| 1,200} 16% Apr; 20 Mar 
Finishing com... .* 14,700 2 Jan 7% Apr $2 pref with warrants.25| 22 22 223 300; 22 Mar| 26 Jan 
Motors 200 2 Jan 5% Feb | Nat Food Prod class A__.*/______ 15 15 100} 14 Mar; 20 Jan 
Aviation com... 8,300 3 Jan} 11 Apr SSNS UC aie ; ee 3% 3% 200 3 Jan 4% Jan 
10} 48 Feb| 68% Mar | Nat Investorscom....... *| 27 265% 29%) 7,600) 1236 Jan) 30 Feb 
0 5,000 \% Mar 2% Apr | National Leather Co__._10 2 2 2 100 1 Mar 2 Feb 
900; 7 £4«®4Jan| 13. Feb| Nat Rubber Mach’y com_*| 23%| 24% 27%/ 27,400] 18% Jan| 27% Apr 
Fedders Mfg Class A_... 1001 9 Jan} 11 Mar | Nat Sereen Service..._.- *| 30%| 29% 31%| 15,000] 155% Janj 31% Apr 
Federal Bake Shops com .* 700} 6 Apr 7 Apr | Nat Steel without warr...*| 74%/| 71 75 14,500} 50 Jan; 75 Apr 
1,100} 32 Mar| 42% Apr| Nat Sugar Refg___...._. *| 33%] 30 33%] 2,600} 29 Jan| 33% Jan 
Federated Metals Corp. -- 100} 22% Feb) 24% Feb | Nat'l Trade Journal____- eS 4% 4% 100} 3% Apr) 6% Jan 
Fiat, Amer 3,400} 17% Jan| 20% Feb | Nat Union Radio aoe” 9% 8% 9%] 13,400 3% Jan} 10% Apr 
Film Inspect M 14,800 % 5% Apr | Nauheim Pharmacies com*|__-___ 1% 2 500} 1% Jan} 2 
Fire Ass’n of Phila 100} 37% Febj 42 Apr | Nebel (Osear) Inc......- * 612 11 14%} 2,400 8% Apr| 14% Apr 
Fireman's Fund Inegur _ 100) 2,000} 101 Apr] 114 Apr | Neet Inc class A._._._... *| 21 21 23%| 1,100] 13% Feb| 26% Apr 
Pishman (1) 300} 40 Mar| 47 Apr | Nehi Corp common..... e| 25%] 25 25% 600} 16% Jan) 26 Apr 
Fokker Air Corp of 7,000| 18% Jan) 34% Mar | N a SS 28% 28% 200| 273 Jan| 31% Feb 
Foote Bros Gear & 1,200} 18% Apri 20% Apr | Newberry (J J) Co pref.100}__..-_- 99 99 50| 95 Jan} 101 Feb 
Ford Motor ewport Co com........%|_____- 37% 38 600; 24 Jan| 42 Mar 
Amer dep 15,900} 10% Jan} 19% Mar | New Haven Clock com...*| 20%] 20% 21% 400| 18% Feb) 22% Feb 
Word Motor ,300} 28 Feb| 38% Apr | New Mex & Ariz Land...1 5% 5% 5% 700 3% Jan 73% Feb 
"| eeemarraeer 75) 36 Jan| 58 Jan | New York Auction com..*|_..-_- - 8 100} 6% Jan 9% Jan 
ord of France Am dep 6,400 6 Jan| 12% Apr| N Y Investors com_..._-. s| 27 25 27 2,900} 22% Jan| 29% Apr 
Foremost Fabrics 100} 11% Apr| 24% Jan | N Y Rio Buenos Aires AL*| 10% 9% 10%} 2,300 8 Jan| 14 
Co— Niagara Share of Maryland} 20%| 18% 20%| 6,900) 12 Jan) 2134 Apr 
Foreign shares cines A _.© 2,300 2% Jan 7% Jan | Niles-Bem’t-Pond com...*| 41%| 40% 41%| 4,400} 2736 Jan) 45% Mar 
Fox Theatres Slass A com _* 61,100} 23% Jani 14% Apr | Norma Elec Corp com...*|..._-- 15% 15%] 1,200] 12% Jan; 21% Mar 
Franklin (H H) Mfg, com * 1 14% Jan| 24 Jan | No Amer Aviation warr A. 4% 4 5 |123,000 2 Mar 5 Apr 
Northam Warren Corp pf.*|------ 37% 38 300} 32 Feb; 38 Apr 
Amer shs for com B stk... 300| 37% Apri 45 Feb | Northwest Engineer com.*| ------ 29% 29% 100} 21% Jan| 31% Apr 
2,700} 20 Jan} 33% Apr | Novadel Agene common.*}--.-_-..- 31% 32 800} 22% Jan| 34% Apr 
Gen 16,300 2% Mar 4% Jan | Ohio Brass class B_._.._. , — 73% 75% 50| 73% Apr| 76 Feb 
a 3,800| 355 Mar| 64% Jan cl A.......%| 10%] 10% 10%] 1,600 8% Feb) 10% Apr 
Gen Cable 400 8 Jap} 14% Jan eat . a 37% 37% 200}; 29 Jan| 38% Apr 
pital Corp com * 500| 57% Apri 59 Apr | Outboard MotCorp com B®) .._._- 10% 11%| 2,600 3% Jani 13 Mar 
Gen Elec Co of Gt Britain Conv pref cl A........ es} 15%] 15% 16% 400} 10% Jan) 18% Mar 
American deposit 4,800} 10% Mar; 14 Apr | Pacific Coast Bisc pref__.*|...._- 78% 79% 400} 49 Jan Mar 
Gen Elee (Germany)— Paramount Cab Mfg com_* 8% 8 9%| 6,300 6% Mar| 13% Jan 
Am rote reg shs..-.- 100} 36% Jan) 43 Apr | Parke Davis & Co___.___ *| 37 36% 37 400}; 35 Jan} 41 Apr 
General 1,000} 21 Jan| 33% Apr | Patterson-Sargent Co_...*/.-..--. 28% 28% 200| 22% Jan| 29% Apr 
Gen Indust Alcohol v ¢ o. .* 600 8 14% Jan | Pender (D) Groc class A__*|..-.-- 35 35 100} 35 Apr} 42% Feb 
Gen Laund Mach, com... 3,500 6% Mar} 10% Jan com vto.*| 14% 14% 15%] 21,800 138% Jan) 16% Feb 
Gerlach-Barkiow @o pfd--. 100 24% Apr| 24% Apr | Peoples Drug i 59% 60 300, 43 64 Mar 
Gilbert (A C) 200} 15 Apr} 21 Jan | Perfect Circle Co.-.-...-. Matnawe 2 42 100} 39 Mar} 44 Apr 
Gleaner Com bd 2,500} 21 Jan| 36 Apr Elec Co Inc...*}.....-. 7% 7h 200 6% Jan| 12 
Glen Alden Uoai. * 9,900} 99 Mar] 121% Jan | Phillippe (Louis) class A..*}....-- 20% 21 300} 11% Jan} 21 Apr 
Globe Underwrit Exch...°| 15%| 14% 15%| 4,200) 11% Jani 16% Feb Common B_.........- _ =a 20 20 100} 13% Jan} 20 Apr 
Goldberg * 7 7 7 100 7 Apr} 12 Jan Morris Con Inc com .* 1% 1% 2 18,400 % Jap 2 Apr 
Goldman-Sachs Trading ..* 42% 43%] 19,000] 35 Jan| 46% Mar | Pierce Governor com....*| 10%] 10% 11% 300 9% Mar| 12% Mar 
Gold y s 5 6 21,500) 2% Feb) 6 Apr | Pilot Radio & Tube cl A..*| 15 14% 15%) 4,600} 10% Jan| 15% Apr 
Gorham ; ¢ 34 863.4% 300} 30 Jan} 35% Mar | Pinchen, Johnson & Co.— 
Gothem e 2% 2% 600} 1% Jan| 3% Feb American shares_......|------ 33 33 100} 33 Apr} 34% Jan 
Gaye * 42% 44 2,400]; 31% Jan) 44 # Mar | Pitney Bowes Postage 
Gt Atl 117% 118 150} 11534 Jan} 122 Jan A * #14 13% 14 32,000} 10 Jan} 15% Jan 
Non 240 249 880| 220% Mar] 260 Mar | Pittsburgh F Co..*| 22 22% 23% 700} 13 Jan} 24 Apr 
Greenfield Tap & Die com * 17% 18 200} 12% Jan) 20 Mar | Pitteab & L E RR com..50) 123%} 121% 125 300} 111 Jan| 130 Apr 
Grief (L) & Bros pref X 1 97 97 25| 90 Feb| 97 Mar | Pittsb Plate Glass com..25| 57 56% 57 800} 53 Jan| 59% Apr 
Grocery 11% 12%] 1,300] 11% Apr) 14% Feb /| Polymet Mfg_........... 16 15% 17 2,700 9 Jan} 18% Apr 
Guardian 47 48%] 1,100) 36% Jan; 49 Apr | Potrero Sugar common...* 7% 7% 7% 500 6% Jan} 10 Feb 
Guardian 4% 5 200 3 Jan 5% Apr | Powdrell & Alexander....*/_.--.- 57 59 300] 50 Mar| 63% Jan 
Guenther 27% 28% 400} 27% Apr Jan | Pratt & Lambert__...... s| 55 55 55 100} 53% 57% Jan 
Haadley Prentice Hall partic stock.*| 29 29 29 100} 28% Feb| 30 Feb 
Am 3% 3% 100 2% Feb 3% Apr Whitely Tradcom®} 15%| 15 15%} 53,100 8% Jan| 15% Apr 
Happiness Candy St 1% 1% 800 % Jan| wml Feb $3 conv pref A........ *| 43%| 43% 43%) 8.100) 35% Jan) 43% Apr 
Haseltine 26% 28% 500} 18% Jan) 30 Feb | Prudential Investors com.*| 2034; 1934 21%} 7,600) 14 Jan| 23 
Heyden 20% 20% 300} 20 Mar; 23 Jan | Public Utility Holding Corp 
Hires (Chas E) 25% 25% 500} 24% Feb| 26% Apr com with warrants... e| 27%) 26% 27%] 41,800; 17% Jan| 27% Apr 
Holophane 17% 18% 200} 17% Mar] 22 Mar Ws cadomdwneoed 9% 9 9%} 5,100 9 Apr 9% Apr 
Horn 6% 6% 100 6% Mar 7 Jan | Pyrene Mfg com....... 10} 29% 9% 9% 400 7% Jan 9% Apr 
Horn 44 44% 200} 41% Janj 46 #=Mar Prod Corp com....*| 22 23 14,000} 16 Jan} 27 #£xMar 
Hydro-Elec 50% 55 7,100} 37% Jan) 55 Apr | Railroad Shares Corp..-..* 8% 8% 9%} 1,700) 8% Apr 9% Apr 
Hygrade 104% 12 2,200} 10 Feb} 13 Jan | Ry & Util invest com A-_10/------ 15 15%} 1,000 8 Feb| 16% Apr 
Imperial T: 10 10 300; 10 Apr| 10% Mar | RainbowLuminous ProdA 9% 9 9%} 1,000 8% Jan) 14% Feb 
Imp Tob of m class B...... s 5 4% 5 4,300 3% Jan 7% Feb 
Amer dep rcts or: 24 #8624 100} 2234 Feb} 25% Feb | Rel Internat A when iss..._| 15%| 15% 15%] 2,500) 15% Apr) 16 Apr 
24% 28%] 8,500} 17 Jan} 29% Apr | Reliable Stores Corp... - *| 19%) 19 19% 500] 17 Feb) 19% Apr 
7 70 70 100} 60 Feb| 73% Apr | Reliance Management-.-_*|------ 23% 24%) 1,600] 16% Jan) 25% Mar 
68% 69% 800; 54% Jani 71 Feb | Repetti Inc__...........5}------ 1% 1% 500 % Jan 2% Apr 
95 97% 250| 82% Jan| 98% Mar | Repub Steel Corp (new co) 
Insur Co of North Amer.1 81% 84%] 1,400] 6934 Jan) 85% 6% cum pref wi__._- 100} 95%} 95% 95%) 5,300) "0% Feb) 95% Apr 
Insurance 20 «21 2,700} 17 Febj; 23 Mar Reynolds Bros Inc...$7.60|) 7%) 6% 7)4| 2,200) 6 Jan) 8% Mar 
Intercoast Trading 23 500} 20% Jan) 23 Feb | Richmond Radiator pref_*| 9% 9% 9% 200; 8 #£«¥Febj 12 Jan 
Internat Cigar Mach... . 107 2120 1,500} 100 Jan|z120 -” ge —“y  *Vecepieeaee _, ee. 24% 24% 100} 17% Mar| 24% Apr 
7 7%! 1,600 4% Feb 8% Apr | Rike-Kumler Co com....*/------ 27 27 200} 26% Mur| 30% Feb 
Internat jucts com ...* 7 7 2,100 6% Mar 7% Mar elt Field Inc...... Ce 4% 5 1,100 2 Jan 5% Mar 
12% 13%] 4,100}; 10% Jan| 14% Mar | Ross Stores Inc_........ s 1 % 861%) 7,600 % Feb| s32 Jan 
Convertible preferred... 44% 46 1,500; @% Jan) 46 Apr | Royal Typewriter com_..*/------ 61% 63 300} 55% Mar| 64% Mar 
el 8 9% 600} 8 10% Mar | Russeks Fifth Ave Inc...*|------ 16 17 700; 14% Jan} 17% Mar 
Irving Air Chute com .... 24% 25%] 2,900) 12% Jan) 25% Apr | Ryerson (Jos T) & Sons._*/------ 36 36 100} 323% Mar; 36 Apr 
Warrants... .........-. 8% 9%} 3,500 8% Apr 9% Apr | Safety Car Ht & Ltg. _.100)------ 132 135 100} 1203¢ Feb} 137 Jan 
DSLR 54% «56 700} 44 Jan| 56 Apr | Safeway Stores old 5th war|------| 10% 10 300; 10% Apr} 10% Apr 
Johnson Motor Co com... 42% 43 300} 28% Jan| 44 +#Mar | St Lawrence Pap Milis__.*|------ 10% 10% 100 9% Mar 1 Apr 
Jonas-Naumburg com... 2 2 2 300 1% Mar 2% Jan | St Regis PaperCocom..10 30%} 28% 314° 37,300] i9% Jan 31% Apr 
Klein (H L) & Copref...20 15%) 14% 16% 3,000) 14 Apr. 204 Mar 7% cum preferred...100, 110 107% 110 450} 106 Jan 110 Mar 
Kieinert (I B) Rubcom..*| 19%) 19% 19% 500} 18% Apri 25% Jan | Sally Frocks Inc com_...*/------ 16% 16% 200}; 16% Apr| 16% Apr 
Kobacker Stores com. ...*/.....-. 34 34% 700} 29 Jan} 34% Apr | Sehiff Co, com__..._.... iscming 33 33 200; 27% Jan) 34 Mar 
Kolster-Brandes, Ltd— Schletter & Zander pref_.*/-.---- 18% 18% 100} 18% Apr; 25 Jan 
American shares..... 1% 1% = 02 13,000 % Jan 2 Apr | Schulte-United 5c to $1 St * 4% 4 4%} 1,300 2% Jan 4% Apr 
Koppers Gas & Coke pf 100}...... 98% 102 200} 97 Mar} 102 Apr 7% conv pref....... ee 25 25 100; 18 Jan; 25 Apr 
wanna ow 41%| 41% 42%/] 1,600) 35% Jan) 43% Jan | Scoville Mfg______.___. +See 64 64 50] 58 Feb; 65 Apr 
Lakey Fdy & Mach com.-.*|_..._. ™% TK 400} 6% Apr; 12 Feb | Seaboard Util Shares_-_._* 8% 8% 9%] 4,500 7% 10% Apr 
Lake Superior dba ae 12 12 12% 700} 10% Jan} 14% Mar | Seeman Bros common.._*}--.---- 40 200} 36% Feb| 42% Jan 
a 33% 34 500} 29 Jan| 87% Jan | Segal Lock ware..*|..-.---. 6% 7% ,600 5% Feb 8% Mar 
Lefcourt Realty pref.-.-.-.-~|-..--.- 35 = 335 100} 29 Jan) 37 Jan | Selberling Rubber....... *} 11%] 11 11%} 1,100) 10% Jan; 17% Feb 
Lehigh Coal & Nav new... 47%| 46% 48 1,800} 38% Jan) 50% Mar lndustries com..*| 12 10% 12 26,400 7% dJan| 12 Apr 
Lecner Stores Corp-..-.-- 50%] 48% 50%| 1,900) 38% Jan) 55 Jan Allot ctfs Ist & 2nd paid} 79%| 79 79% 900; 66 Jan) 844 Mar 
Libby, McNeil & Libby.1 21%} 21 21% 800| 18 Jan| 27 Apr Prior preferred_....... *| 69%] 69 70%| 1,600) 659 Jan| 70% Apr 
Liberty Dairy Products. -*)/.....- 31% 31% 300} 28 Apr} 32% Apr | Sentry Safety Control_...* 8 7% 8%] 7,700 4% Feb 9% Mar 
Loew's Inc stock purchwarr; 15%| 14% 15% 900 3% Jan) 17 Apr com...*} 18%] 18 18%) 9,500 8% Jan) 20 Apr 
Louisiana Land & Explor. 4 3% 4%} 8,100 3 Feb 5 Jan 6% conv pref........ 46%| 45% 47 3,600} 33 Jan} 48% Apr 
MacMarr Stores com... 22%| 19% 22%] 13,500} 18 Feb| 24% Jan Gel Corp com v tc... 29 26 30 3,800} 18 Jan| 34% Mar 
Manufac Finance v t c-- 27%) 27 27%| 1,900] 22 Mar| 27% Apr | Singer Mfg___._.....- 00) 493 493 493 10) 465 Jan| 530 Feb 
Mapes Consol Mfg.-....- 45%| 43% 47 2,500] 37 Feb) 47 Apr isto Financial Corp....-. s| 24 24 24 600; 16% Jan| 25% Mar 
Marine Midiand Dew 46%4| 45% 47%4| 25,000] 832% Jan) 47% Apr | Smith (A O) Corp com.._*| 238%4| 230% 238% 750| 1873} Jan| 244% 
Marine Union Invest...10)....-.-. 26 26 200} 21 Mar| 26 Apr | South Coast Cocom..... Ss 7 54% 17%] 51,800 5 Jan} 17% Apr 
Marion vel com */}____.- 15 15 100} 10 Jan| 17% Apr | Southern Corp com...... * 8 7% 8 ,600 4% Jan 8% Feb 
Marshall Field & Co-..-..- 46%| 45% 46%| 7,800) 44% Apr! 53% Feb | Southern Stores Corp pfA *}------ 2% 2% 100 1% Jan 2% Apr 
Mavis Bottling Co of Am_* 2% 2 244| 66,500 1 Jan 2% Mar | Southwest Da Prod... 8% 8% 9 1,100 7% Mar! 13 Mar 
wer Associates Inc.*) .....- 61 64%| 1,700} 48 Jan) 65 Feb | Spanish & Gen Corp Ltd— 

Johnson & Co com.*}_..._. 62% 63 200} 55% Feb) 63% Apr Amer dep rcts ord reg £1 2 2 2%} 1,300 1 Jan 2% Apr 
Merch & Mfrs Sec com A *}____.- 34 35%| 1,100) 15% Jan} 3534 Apr | Stand Cap & Seal new..10) 35%| 35% 36%] 1,700] 33% Mar) 36% Apr 
Merritt-Chapman & Scott Standard Holding. ___.._-|-.---- 21% 21% 400!| 20% Apr) 21% Apr 

(See ee 19% 19% 100} 17% Jan| 20 Feb | Standard Investing pref..*| 81%4| 81% 81% 100} 70% Jan) 82% Apr 
Mesta Machine----.....5)-.---- 29% 30% 800} 26% Mar) 33% Apr | Stand Mot Construct..100 2% 2% 2%| 8,500 % Jan 3% Apr 
Metal & Min Shares com.* 9% 9% 10%; 1,900 8% Jan) 12 Feb | Starrett Corp com-......-. s| 31%] 31% 31% 600; 20 Jan| 37% Mar 
Metal Textile partic pf... 36 36 36 100} 36 Apr} 41% Jan 6% cum preferred....50) 4444} 41 44%| 1,300) 34 Jan) 48% Mar 

1 Chain Stores... 23%| 17 23%] 3,100) 16 Mar Jan | Stein Cosmetics com...._ s| 18%] 17 20% ,500} 10 Jan| 20% Apr 
Midiand Royalty $2 pref_*|-.....-. 21% 21% 200} 13% Jan| 21% Mar | Stein (A) & Co pref .._100)------ 85 85 50| 82 Feb; 85 Mar 
Midland Steel Prod 2d pf.*|.....-. 19% 20 400} 19 Mar| 22 Mar | Steinite Radio Co_..__ - * 3% 1% 3% 900 1 Feb 3% Apr 
Midland United Co com..*}.....- 27% 27% 200} 22 Jan| 293< Feb | Sterchi Bros Stores com_.*}------ 12% 12% 100} 12 Mar} 18% Jan 
SPE a 55 55% 300} 50% Feb| 57% Apr | Stinnes (Hugo) Corp... .- _ ae 8 5 200 7% Feb! 10 Jan 
Miller (I) & Sons com_...*| 30%] 2944 30% 600} 27 Mar; 33% Stroock (8S) & Co .-.-.--.- *| 244%| 22% 24% 800; 22% Apr! 25% Jan 
Mies Riv Fuel Corp warr.-| 2144} 20 21% 900; 13 Jan| 27% Mar | Stuts Motor Car........ * 3% 3 3%] 2,200 1% Jan 4% Jan 
Monroe Chemical......- 10 10 11% 700; 10 Apr} 15 Mar | Sullivan Machinery----_.. EO 52 52 50| 48344 Apr! 52 Apr 
Montecatini M & Agr war 1% 1% 1%} 3,100 1% Jan 2% Feb | Sundstrand Mach Tool. .* 16% 16 16% 400 16 Apr} 16% Apr 
Morrison Elec Supply -.-- 48 46% 48 ,500} 374¢ Feb) 48 Apr | Sun Investing com-_...-- a meee 19% 23 600} 14% Jan; 23 Apr 
Mtge Bank of Col Amer shs} 30 30 30 100} 2444 Jan} 32 Feb $3 conv preferred -. ~~~. ~_§ 49 51 700} 39 Jan; 51 Apr 
Murphy (G C) Coco..-... = 60 60 100} 50% Mar; 75 Feb le _ Se 47% 48%] 1,100) 38 Feb} 53 Apr 
Nat American Co Ine...-*| 84| 8% 8%] 3,100) 736 Jan) 12% Jan | Swift & Co new.......- 31 30% 3244) 4,100) 30% Mar| 34% Jan 
Nat Aviation Corp....-.- 20 19% 21%] 6,100 8% Jan) 21% Apr | Swift International_.._- 15} 323%) 32% 33%] 2,200} 31 Mar| 35% Jan 
Nat Bond & Share Corp._*| 49%! 49% 51% 900i 4914 Apri 51% Apr | Svrac Wash Mach B com_®!______ 7 7% 400 6% Apr Q Mar 
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Range Since Jan. 1. 





Public Utilities (Concl.) 
Par 





Stocks (c oncluded)— 
Taggart Corp_....-__.--- s 
Fane Inc com__-.-. * 
Prod Corp com.* 
Co com......- ° 
7% cum conv pref. ..100 
Timken-Detroit Axle pf 100 
Tobacco Prod heme 
Transcont Air Transp ---.* 
Lux 
A common...... s 
Triplex Safety Glass— 
dep rts reg shs.£1 
Tri-Continental Corp warr 
_—_e Corp..-..--- 
Truns Pork Stores....--- : 


Tubize-Chatillon — 
Common B v t c_----- 
Tung Sol Lamp Wks com. 7 
$3 cum conv, pref--.---- 


Ulen & Co com......--.- bd 

Ungerleider Finan Corp-.* 
Union Amer Investing--.* 
Union Tobacco com. -..-.-- bd 
United Amer Utilities._..* 


United Carbon pref_-_..100 
United-Carr Fastner com _* 
United Chemicals com... .* 


nous 


Gypsum common. -.20 
& Intern Sec Corp. ..* 


: 
i 
5 


U 
Utility Equities Corp....* 


Van Camp Packing --...* 
Root Ine.......-. 
Vick 1 Corp....10 
VRE Bb btasacbooseee 
[.o)ol Oly * 


Walgreen Co common....* 


common 
Watson (John W) Co.... 
Wayne Pump common...* 
Western Air Express. ...10 
West Tablet & Stat v t c_* 
Williams & Co....* 
o 


Rights— 
m Amer Tel & Tel__..--_-- 
Associated G & El deb rts... 
Associated Telep Utilities. 





a 


iS 


—_ 
Boe SwS 


a 


te 
tS &NO 


_ 
a 
em rs OO WO & 


K RAKKK KAKA 


SsSS3SS8sE5 





Public Utilities— 
Alabama Pow $6 pref__..* 
Gas com._* 


Allegheny 
er oes. 


Warrants. -.....--.-...- 
Am Dist Tel N J 7% pf_100 
Amer & Foreign Pow warr. 
pret ty AA 
Preferred ad 


PEs cntdcaans 1 
Amer Nat Gas com vt c..* 
Am States Pub Serv ci A.* 
Amer Superpower 

ae * 
preferred........ s 

$6 cum pref_.....-...- e 
Appalachian Gas com.-_-._* 
Arkansas Pow & Lt $7 pt.* 


o- Pub Serv com ..... s 

DRiguadcubvasence 
Cent & Southwest Util _..* 
com....* 





— 


ELH 


i) 
on 
~ 








bw HK Pde 


as 


288 








wan S00 SR wcmeYukso0s~ as 
SKKKKKKR KK MRKKK KX 


mr) 
a3 
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22% 
7 


paReSSber 
KKK FKKS 


xe ee LOR 
RRR RK KK 


at Besos 
KRKK KK 





SSRBORM Bane 
VMK KKLER 








Elec Bond & 8h Co com..° 
Preferred ............. 
Elec Pow & Lt 2d ape 
Option warrants 
Empire G & F7% Dref- 100 
Empire Pow Corp part stk 
Empire Pub Serv com a A® 
Engineers P 8S opt warr.. 
Fla Pow & Light $7 pfd_. 
Gen’! Gas & Elec conv pt.* 
36 series B * 


Interstate Power $7 pid__* 
Italian Super Power cl A. .* 


* 
Long Island Light me 
erred 


Memphis Nat Gas_._._.. 
—— West Utilcom....* 


Bw its 
Mid-West States Util cl A * 
Moh & Hud Pow Ist pref- a 
Municipal Service--.-.-..- 
Nat Elee Power class A-- 


at ee * 


pref 
N Y Telep 6% % pref..100 
Niag Hudson Prcom.-...10 


—<ee- 


s 
Penn Power & Light $7 pf * 
Penn Water & Power..... ad 
Peoples Lt & Pow com A.* 
Phila Elec Pow 8% pfd 25 


Sou West Bell Tel 7% prion 
Sou West Gas Util oem 228 
Sones G A 7% pt.100 





Tampa Electric Co...... 
Union Nat Gas of Can..._® 
United Elec Serv Am shs.. 


en issued 

Pref 1 a ad when iss 

Warrants 
United Lt & } A com A..° 

Common class B...... 

03% com Ist pref....... ° 

O 8 Elec Pow with warr-._* 
Util Pow & Lt com....... - 


Former Standard Olli 
Subsidiaries— 

Anglo-Amer Oi!— 

Vot stk ctf dep. _..--- £1 

Non-voting ctfs dep..£1 
Borne Scrymser Co....100 
Buckeye Pipe Line..... 50 
Contin Oil (Me) v t c...10 
Cumberland Pipe Line. .50 
Eureka Pipe Line... -.- 100 
Galena Oil Corp w i_..-.-.-. 
Galena Signal Oil— 

Common ctfs of deposit. 

New Pref ctfs of deposit. 

Old pref ctfs of deposit_ 
Humble Oil & Rfinfing-.25 


Tilinois Pipe Line---.-.-.- 100} 308 


New York Transit------ 10 
Northern Pipe Line. --.-- 50 
Cilio O88 ....n.ccescscesee 5 


2 

6% cum pref menahemee ~ 
Penn Mex Fuel.-.----.-- 

Solar Refining.-...-.----- 

Southern Pipe Line...-- 10 

South Penn Oil....-.--- 25 


Vacuum Oll._........-- 25 
Other Oil Stocks— 
Amer yr ly peg 
Amer Maracaibo Co-..... 5 
Arkans _ Gas ae com * 
Get Bi cckedtanecce * 
icicles Siac eaiea 10 
Atlantic Lobos Oil com _..* 
Carib Syndicate com..-..-.-. 


Colum Oil & Gasol v t c..* 


Consol Royalty Oll...... 1 
Cosden Oil common...... 
, | a eee 100 








F 





&| Sx, 
aS 


is) 


— 


ay 


E 


on 
~~ DWOKHOrhe 


s8ssssses 


3558.8 


_ 
i) 


a 
- ane S08 


SEcE SES 255888 


wo 





— 


sBee8 





SoBBea8 
Seyesesss 
eS KS 


8 


28s~ 


K SSKEKKKESK KEK KE 


~ vo 8 
£35 


= 





32285 
x xK 


8 


- 


iS 
SoSaSw 


= 


g 


+ 


S 


- 


SSese-388s 


] 
55 


Pod 
mos! 
_— 
S288Sss 


Beeses 
2bssSexoenss cBsSss 


ER RRL F 


xe 


yees 


sse8 


ee 
ao wre b& 


BEE 
stsets 


- 


© 
Se 
ese 


eK KK KES EK 


geese 


wo 


@Oor~ 


ao 


« 

Ss 

a 

FRX KFK 


o 5 
38 
Sax 
Ee x 


. 


35 














i] 
-_ 








2750 

































































Vo. 130. 
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FINANCIAL CHRONIC 
hurs. = * 
— T i Week's Range} — Range Since Jan 
Thurs. : ince Jan. 1. o 8. J High. 
Last |Week's Range mA Range 8 tina. ectliagii de pas — ttigh.| Week. ton, to 
Other Oil Stocks of Pretgh.\Shares.| Low. Hh. Tp regen ge 
cree Aad a nae 7% Mar | Canadian Pacific Ry 661984 10134] 101% 101%] 69, F 
mee ey b , pr 
Creole Syndicate--...--- 3 S| 8% OM Arto] Oe an] 1 Mar “Tuas wameeen aia Sg 18tte] an'000| 9096 Jani lense Saar 
Shows Cons Fosroigum--2) 26) 1154 1256] 18,5001 Tig Bobi 123% Ape Cavotinn Pr & 18 S8_.-1888) 10115) 10155 10175) 26-000) SOee fori 106s¢ ASE 
Darby Petroleum Corp..-£) 1175) 101s 1475) 800 gall i Caterpillar Tractor 58.1935 weerel 20t re Weare ca cael 3,” dani oa” fae 
Derby Oil & Hef com.-.--* By 2. B '375| 30 ye] 37% Apr | Cent Btates Elee ba. -1948 oe | obs 0%] 89:000| 7234 Jan 804 Mar 
ice OG ” q 4 r ~ <e > 6 e 4 f ; e ; 
General Feisiaain new =; |.---"-| 35) 3514] , 300] 82, Feb) 37% Ape | Cones ates P & Lt 5360"5a)..---.| 80 S914] 17,000] BRM Jan] 91 Feb 
Gulf Oil Corp of Penna.-25 156% i? 168 6 "600 2% Mar “76 ane =. 4s new._.1953| 89 Bs, Rds. al ane 100 % Mar| 100% Mar 
w--0-00" |------ - ‘ 54% Mar ft 100% 4 ie : 102 
Kann gr 0 OM A") "Gil abe sol we ARE MeL SLM ARE | c Mae Pater el 03 al Sal ae 
weneccoce- bre ee sacl 31'5 Mar --1927| 78% ae ana’ lear’ Mar| 104 ar 
Seoneinaaas Petrol..10) 1%) 1 kM) Or 17% yt Bd gg Pac Ry 4368" *60| 102 | 10134 103 a $254 Jan| 91% Mar 
pas Petroleum. .---- 22%| 22% 23% 1.0001 1% Jan| 3 Mar | Chie Co deb 58 1943} 89%] 89% 90 7,00 
Interna Somth...c.eoe 4 aerate 2% 2 Ve 13500 H Feb 4% Apr | Childs - “i aa a ia 89 Mar 
Leonard Oil De velopi't_25| 4 348 583:| 25.000] 34% Jan| 557% Apt | Clgar Stores i Sag 406) 3.008) SH Sl ae 
Lone Star Gas Corp----- 55, 24% + = a 7°00] | 28 4 Apr! 31 % Fy Cincinnati St Ry 5)4s- 1952 pongo on $5: bys 99% Apr| 9914 Apr 
leurn..-25) ...... pe 70 4 Jan 6 Mi: ---1955] 9934] 99% 99%] 3, 2% Jan| 88% Mar 
Magdalons Syndicate...-1 wwase 4 16| “So0] 12° Apr| 16 Ape Md ly geet «~~ 4 %| 86% 8734) 23,000 ose Jan} 88% Mar 
Margay Oil Corp-.----- ol-" "3° 34, 4%| 1800 2 Feb co oe Cities Service Gas 5340 SOSS) 8836) SSX SOx 15, 000} 90 Jap) 95 Apr 
Mexico-Ohio Oil Co-.---- * 4% 3% 941 13'200 % Apr 9 % Apr Cities Serv Gas Pipe L. 68'43|.... 95 95 : on 000| 81 Jan| 94 Mar 
Middle States PetiAvte*| 9 bux 6 | Bee «CS >i BR ae ities Serv P & L 54481952) 91%) 90% 91% a 000| 106 Jan} 108 Jan 
Class B v t ¢.-.------ * 5%) 5% 30 11.500] 18% Jan| 30 Apr = Elect Ill deb 78.1941) 1074%| 107 107% 000} on Janl 98 Apr 
Mo Kansas Pipe Line...-5 29% 25 As ae 1 600 % Jan } a4 Mar y= te rv Bldg 68.194) 9614 96 % = 4 15800 63 Apr 69% Jan 
Mountain & Gulf Ol. 2 : 11 114, 12%! 3,300 8 Jan) 12% Ap Commander Larabee 6s "41}_.___. 63 “s ’ oa a 
Mountain Prod Corp... i ae 2,500 26% Jan| 3544 Mar | Commerz und ae g9%| 88% 89% 98,000 g1% a Be “a 
Nat Fuel Gas... .------- a Sas) 92 el feel Se % Jan| 3% Mar Cum uesith stiaon tice'bt 98 | 97% 98 19,000} 93% ; 

New Bradford Oil Co...-5 3} 3 if os 4 800! 10% Mar! 16% Jan Consol G E L & P (Balt)— ul 1.000] 106 Jan| 107% Apr 
New York Petrol <* al eens i.” 10% 700 6% Feb . 4 rr 5368 series E_.....- ae Sezces rete: ree ty 000] 10144 Feb] 104% ‘<= 
Sent Texas Oll..--*}____- Wail 3.8001 12 Jan 9% / ~* Geer ~~ etapa 3%) 2 4 Feb! 100 
Pacific Western Oll..-.-- 4 ee Me ote] 18°600 i Yan ot a ol Publishers 630 193 1936 100 | 100 100 3 riod 67" Feb} 72 Jan 
Pandeo Oli Corp-.------- - 2 fy ; %, 5.800 1% Jan 4% Jan —— Textile 86.....194]}_____- 69 69 a 000} 91% Feb| 99% Mar 
ee OF oe eee oh 257 24° 25%5| 14/000] 19 Jan} 26% Apr Consumers Power itis 3 a 97 97 | 59000] 97° Aprl 97 Apr 
Petroleum Corp of Amer] 2496) 2474 27s) tool 24 Marl 374 Feb “4368 when issued... 1958|---..- 353; 89%| 39000| 4% Feb] 94 Mar 
Plymouth Off Co..-...-- |""43j| 3% _5%| 15,300] 2% ~~ Pi} son | ContiG & El 6s... 1958 a | be” $7" | 28,000] 94 Feb] 98 Mar 

oster Oil Corp-- - stl 21% 21% 100} 21 Jan) 23% J ‘ont Oil 54%a_.1937] ¢ os 
Piatneia ae 25; 21% 2} Ys aM 200} 10 Feb] 16% Apr Sennen ieieneh tn” saan 1<1122.000| 98 Mar! 99 Mar 
Root Refining com ....-- » = ee 1274 3” 500 15 Jan 174% Apr = warrants Seay “ae 98% 98 pat | yo 107% Jap; 109 Mar 
Root Refining pref__---- *]----- it ie 100; 36 eat daar | Gan teeta... 108. 98341 25,000] 9654 Jan| 99 Mar 
Ryan Consol Petrol... - -- io ------ 21% 214 200} 2 row B 4 pe Cudahy Pack deb 5481937| 9834 iss 100 1 “2'000| 98% Jan — od 
Balt Creek Consol Oil. --10)__. -_- % 15 1,300) 10 i o- GB. 2 nce we con--nooe 1946} - - - - - - 4 3,000 72 Jan 
=---Il] 14%] 14% 15 | 1 Mar} 16 Jan]  5e..-.- Sein A ¢ o636 ADF 
Gourhland Hoyaity Co---'| 19's] 10% 10s] 2.400] 8 May] 8 Apr | Det City Gas Onser A-1947|----""| 1053 1053s] 17,900, 10446 Feb) Long Ape 
com. .---~--~ atm . is 000, 1% Apr| 2 Apr | Det City Gas 6s ser A- 950| 100 | 9934 1003s| 30, 734 Feb) 89 Mar 
Warrants: = ala #1” ~ 1237 12 131 2,700 Fig) ave ot mr Detroit Int } Bdge 648- 1952] 84 a 844 ne iS Sal oS on 
Texon Otl nd..-.--. 4 200 5% Apr | 25-yrefdeb 7s_...-1952|-__--- 
nlon Oil Assooietes...-35|...-°° 14 1604] 600 14 Apr| 1554 Abe Dinte Gulf Gua 6340. 21087 sclese.cool os dani oy. age 
Venezuelan Mexican Oil-10 “ % af 3%| 9,600; 2% Jan ‘ 4 pee With warrants. ........ ose 4 \% 9834 93,000} 9734 Apr! 99% Apr 
Venezuela Petroleum. .-- % > % 900 2% ar ; Gas 63. ....1945 ’ 
Ol & Gas Con ...*| 3s] 2 2% 4.300] 3¢ Jan] 234 Ape East Utilities Inv Ba 65,000} 81% Apt) 87 Mar 
“Y" Oli & Gas Co..--.-- ‘| 24) 2 ae on With warrants... _- lens] 101%] 10136 10134] 3¢:000| vs Jan| 101% Mar 
Jan | Beiocn BS CBomon) Se-1988) 10156) 101 )6 Tenis ool B7” Janl ce fan 
ey an, al } 1-16 1-16 300 yg Jan 4% Electric Pow a Atay 3 "53 “93% 913 Y% 9214|362,000| 891% Apr| 9434 Mar 
Arison > Min} ower & Light 58-2030 ' 
Bwana M’Kubwa Cop Mir 4% 4%| 900] 43% Feb) 6% Mar Else P - hadaee to iy Pe or Sg 
ee ta  . — °. on 2 on 6348 Series sone eaeded gett oe ey 1 
M ptals 7. ae eo eee a < an ry et ‘i es sae ‘ . aa , > 9 Mar 
Geonan ah Tun & Drain 10¢ % 4 7" 8 saa 5” Jan} 8% Feb _ Ca & hate Bice "45 8714| 877% 8834) +s Aas be sas % Mar 
Consol Nev Utah Cord..3|...°..| 1-16° 1-16 11500 he jan] 3. Jan | European Klee 634° °1965| 10054 190° '9035| 16.0001 83 Jan| 91 Feb 
Consol Nev Uta Orp--o}_..--- 5-16 % 2,000 Sig Ja Eur Mtge & Inv 7s ser c 87 Sah 904 2'000 99 Jan| 102 e 
Cresson Consol G M & M)|_____. - 4 oy 2 ee eee 100 100 | 2, os: ee 
Cust Mexicana Mining... 16) 1 16° 1-16] 7200] 1-16 Jan| 316 Ape |. 7248. ka Morse Ga baloao| 97°] 97 97% 13,000] 90% Jan| 97° Apr 
Dolores Esperanza Corp-.-2}_____- “> 14 2,300} 1 Ap! 1% Jan He ta ra Serv 548'54| 97 9644 97 | 13,06 
East Butte Copper - - --- _, a 1% 1.600 % Jan 2% Feb nd Residential. Mtge iz <| 25.0001 75% Jan| 88 Mar 
Engineer Gold Min Lvi--i|----_- 4 41 ‘Sool 3% Febl 6 Mar — ~~ eet bli Bal 8 
Evans Wailower Lead com*|____ _- 3-16 600 % Jan tie Jan Cot Mills 58.1948] 92 92 93% ‘000! 9234 Jan| 96% Mar 
Valoon Lead Mines.--..-'|.....- sis 5-16 100 % Feb 4 Mer Firestone T& R Cal 5a 1942) - - - --- 954 96 yes 44 Jan) 72% 
First a oeee..-6 ----771 3-16 %\ 6,200 K% —_ s” pw run Rubber 5}48-..-- 1931 he Y% rst; 81,000 82% Jan| 92 = 
Gold Coin Mines. - -- ...- ‘ 5 64 5%} 12,000) 3 — Power & Lt 58.1954 8,000] 94% Jap] 107 pr 
Mines. .-- 5% 5% 5%) 12, 86 Jan % Jan | Florida Po A 107 105 107 : Mar 
Goldfield Consol Mines--)| 2] 35 1216 *"500| 1133 Mar| 14” Feb | Garlock Packing fe. 1956] 94 | 933, 953¢|119,000 94% Jan| 101, Mar 
een eenS - <~- ~ --Ste tl 76% 8x] 300] 6 Jan] 6% ee. 9454 9654] 71,0001 90" Jan| ‘98% “Apr 
nsol GG M...-&)_____- Jan| 14% Feb]  66----.--.-.--.-.. 95 94% 96 00 Mar 
Hud Bay Min & BB al Fh Gen Baking 6348 W't.1940| 97 | 97 97 i 
Mining Corp of Canada. -5) _____. % 125 | 17/400] 10535 Jan| 141% Apr | Gen Ba ‘Alcohol 6348 '44| 70 70 73 i Pe 
Ds nl "S73 10% 89%| 2,100] 66% Jan| - oi oar | Gen Lauee Mach 618.1937) 47:4) 47% 49, 15/000 57. Jan| 80 Mar 
eo ----— 6]...---] 15 154] _'500] 1% Jan ral Rayon 68 A_-1948| 79% 4) 15, 
wennnnnn-5/____-- 45% Mar |} General Ray : = b 
Noranda Minos Lid. ----- | ye) 34 Ts] a3000] “se Feb] “ase Jan | Gen Waser Wks Gas & 19441 95 | 95 95 | 56,000] 9136 web] 635 Eee 
Ohio Copper. .....------ } 1%] , % ait "100 14% Apr} 16% Mar pa na ee gE 994} 98% 100 |157,000 oor Jan} 101 Mar 
Pond Creek Pocahontas..*| 14%| 1446 is 200 % Mar| 1% Jan | Georgia Ay 4 R 5448.1931 Pee. 10034 1004} _1,000 105. Apr| 108% Mar 
Premier Gold Mining... -1)...__. on” 39 100} 28 Feb| 45 Apr a. Ry 6%8_-1936| 105 | 105 10634] 11,000 
Sal Waster Stes... « 3ePk S| Sol asic Baal Se. San | Geamach & W) Properties 91 | 18,000] 90 Mar| 91% Apr 
Roan Antelope C Min Lid. 28%] 27 28%) — 600 i ae, Feb | Cony deb 6a Dec 18 ea-+---- 32 «52 | 1000; 45 Jan em A= 
3-16) 6,700 tanamo & W 6s A '58}------ 2%| 27,000] 99% Jan 
Gold Mines..1} 3-16 % >| Apr} 9% Jan | Guan 10214] 101% 162% ; A. 
Seca eeretne |." | ty 1) 38) Le ie) 2 | Guana ne Re Ea 
So Amer Ge at.... tebe tr 6% 6% 1,000 4% Jan States Util 5a....1956 96% te 4000 8445 Jan 90 Mar 
Hughes. ....--.-.. ; 6% 1 ty; 1 % 300 1% Mar 2 Jan | Guif El & Und 5%8'38} 89%4| 86% 87% '000| 97 Jan| 99% Apr 
Mining... - -..- N--=--- m+ s3%¢ Jan} 16% Mar | Hamburg “Beene: 9944 99%4| 5, = 
Goin veote Extension 50c] 12% 3 # + “= me Mar ihe Jan lh Se BY oR, 99%| 99% 99% 91000 aon = +451 ane 
Unity Gold Mines, -.--..- 1}... - 3 200} 2% Jan} 3% Mar | Hanov 5s 1936 Sees 8844 89% ‘ 88% Jan 08 Mar 
Utah Apex Mining-.-..-. ’ 3% a an 100 3% Mar 4% - ee Rubber a soon 97 97% 910000 * cn Gee ae 
Mining. -.-...--1]_....- 7 ar IBD FD nw nnn ewww nnow nae : 94 “4 ’ A 
Wenden Copper Mining. -1 % 5 Ws atk ae = he = % Feb wanes Gulf Gas die 43 oa” 92% 96 +4 ery = = p. Mor 
— 1 Sey ; Hungarian Ital Bk 7348 '63|------ -_" 674 124,000] 58% Jau| 69 Jan 
Bonds— Hygrade Food 68 A...1949) 674) 6 64 | 15,000| 59 Feb| 64 Apr 
94} 95, /$44,000/ 98 Feb) 9734 Mar | Hygrade Fox ee 64 | 60 33°00] 975¢ web] 101 Mor 
Alabama Power 6060. 398F 101% 10144 101%} 10,000} 99 es ines = on bee bin bhae a B 54 +¥ 100% 1904 49,000| 100 Feb] 110% Apr 
Mn noone -nneoee ‘ p 5,000} 100 aD deb 68 1939] 10 4 ; Jan| 10045 Mar 
sielitia coin 102 | 102) 102%) 5, Feb| e102% Ma | Indep Oil & Gasde 4 99 98% 9934] 24,000] 96 
Atumisisn Co sf deb be 2 "98!4| 9854 99°"| 16:000| 97% eb| 100°° Mas Inland Utilities 66... 1984] 107541810354 10754|153.000| 9354 Jan| 110° ADF 
poet ae 1943 hae ” Insull Utility Investment % 111 |331.000] 99 Jan} 112% Mar 
Amer Aggregates 68__19 85 85 5,000} 83 Feb| 87 Mar B without warr '40| 109%| 108% 44'000| 93% Jan| 101 Apr 
bedoy ith Pr 6, mt94o| 102% means Wee 113,000 100 Jan 9050 Mar | Int Pow Boe 7e ser E1967 33151 85 86 °| 19:00] 80 Jan| 88% Jam 
Amer Com’ --- 98% 000} 98 Mar t Securities 58.1947) 8534 21,000] 83 Feb] 9334 Mar 
Conv deb 6s_._.--. 1940} 98 90%|576,000} 90 Mar| 91% Mar | Interna Power 0.1967] 93 91% 92 : sou: Sesl seal baer 
Amer & For Power 83.2030] 90 | 90 97%%| 76.000] 93% Jar| 9834 Mar | Interstate ---1953| 8914] 8034 92 | 19.000] 80% Jan] 92% Mar 
Amer G & El deb 58. ..2028) 9644] 96% 3 Apri 96% Jan pone ane pe (liebe 91% 92 4,000 
Sepeeieene| ©") Bh) Oke Ba SS Se te eee | eS | a a oe 
Amer Metal, :Light—| | 107 108 |10s.c00l 105  gacl 100 naar | overt, Bond & Share 2 6067]..---. ; Jan| 10236 Apr 
ee emrmmictee 't| "0c 1 (eau as, del we tee | eimecereme ce aang] BY A te del Be 
sumer can Seating 06°. 1938 73s 7554 79 74000 6736 Jan) 81 Feb Investors Equity. 60. ~1947 7844 78%| 15,000] 70 Janj 80 Mar 
American Seating 63. 4 4 os te i Mar| 95 Mar 
Amer Solv & Chem 6348 '36 Se ee See i ee) ee ee sae ce| oe” gage 13,000 83° Jacl 94% Mar 
With warrants. waits 97 :..g 1,000] 90 Mar 2t — — td 8 leat ll 90% 91% 7 
Without warrants.._._.|_.___- por “lee 78_- 
Appalachian Ei Pr s.1956| 99. | 99 99%! 96.000 O08 Mar| 19334 ‘Apr | Leotta. Fraschint 70. ..1942 ----| 90 90 | 4,000] 80, Jan} 99 Ape 
Appalachian Gas 68..1945) 130%] 124% ai: 75,000] 983 Jar| 988% Mar With bt gine Sept 88 89 6,000} 7534 
Arkansas Pr & Lt 56.-1056) 9734) 97 _ 90%| 10001 90 Febl 94 Feb Without sae <1 la. sakes. hie 
Arnold Print Wks 66-1941]... 904 90%) 1, tar | “Debs 6a without ware 63) 7934 slat 20s) “Seen see Seni les hae 
Associated Gas & Electric , 0 Jan| 124 el Fd he gor Agua - - Ti dad + 
eran s tem wertOes) 120, | 110, 134 | 21.000) 10156 Jan eM et ee ee eee 69% Jan| 91 Apr 
eG ee iaeal sant] ceil saclizeeml be | i Se a | es $052 100 | 57,000] 985¢ Jan| 100%, Mar 
eeeecce “4 . Same . Jan wage oA 9% 4 ol, 
mah meee a: garel coe Goel Gomes 2o06 mre 87 Mar Koppers G & C deb 58.1947) 3341 10234 103 | 68,000| 90%¢ ton + Ly 
5 43... Seescnbseoces 1938} 84%] 84 - +p oy 98% Feb] 105 Mar 5'48- ~~ ~~ ~~ -nennne 1935| 101 100%4 101 po So Mar 103% Mar 
na RR eRe eas 977). 104 10334 104 Sy 31000! 86 Mar| 86% Feb Laciede Gas 5 48----- 1960 102%} 102% 103 oo 000 — Jan 107% Mar 
See Gene seal isis] 191 lenis 106 Feb h Pow Secur 6s. .2026| 1043;| 104% 105 | 35,000 ‘ot. Sant 66 Abe 
Sukie Pros Baar eee. | ea 21,000] 2 Apr| 436 Mar Uisby, MeN & Libby 58"42| 94% 10452 10434 13,000 103% Jan| 106 Feb 
mantic Fruit & Sug Gs °49)...... ‘ 2 Jan} 86 Mar | Livby. Mc : 5| 104% os 10878) oo an| 9 Mar 
Atlas Plywood 5348-1943) - - - - - - 065% 108 38/000 103 Feb| 108 Apr | Long Island ny RE 96%| 96 973%] 11,000 3 Joe : am ae 
Beacon Oil 6s with warr '36) -____ -| 10654 102 | 83.000] 100 Feb| 103% Mar | Louisiana Pow 5\8.1951| 99%| 99  9935| 16,000 
peiee Mt be ferles A 21955 101 x4] 1o1s¢ 10214] 23,000] 100 Jan| 1028 a Manstleld Min & Sm 7s "41 8934 90 6,000) 8954 Apr} 96 Jan 
erles A...195¢ “3 Ay ay 90 pr poate = Sen pile ag uv: P oo 2 M 
Berlin Cley ‘flee 6s - - .1955)_- - - - - 904 p+t4, an'aae Rte, - io” Mar eee, Ceeeancaeestee=josenes 9 90° 1,000} 87% 7 B nae 
WOfas be verias 9..2,..21966) 10054) 10054 100sz|160;000| 10msr Ane] sonsc Mae | Withows os 8348. 2.1948| 104 | 104 10436| 11,000] 10154 Jan 
Ist 58 series 2-_.-.- 1955} 10034) 10034 100}4/164, " Lr meee gh neg kay age? > ‘ 0| 95 Jan} 111 Apr 
pe Riya feds By a ce 193° 92 < 93"! 36:00! 8945 Janl Os Mor 
Canadian Nail Ry 78.1936| 107%3| 10754 108i insee! Seek lanl Lt ae Mabe noe se 
taste the... 1955! 10034! 10034 101 | 15,000' 99% Mar 
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Thurs. Thurs. 
Last |Week's Range) Sales Range Stnce Jan, 1. Last | Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for Sale of Prices. for 
Bonds (Continued)- Price.|Low. Hitgh.| Week. Low. High. Bonds (Concluded)— Price.|Low. High.| Week. Low. High. 
Migs River Fuel 6sAugi5'44) 118 117% 119%] 61,000} 102 Jan} 122 Mar | Webster Milis 644s...1933| 97%] 97 974%4| 7,000} 85% Jani 97% Apr 
Witbout warrants _.---_- 96 9644 97%] 17,000) 92% Feb} 9854 Mar | West Penn Elec deb 58.1930 93" 93%| 53,000} 93 Apr] 9334 Mar 
Mo Pac RR 5s ser H- .1980 100%} 10014 100%%/212,000) 100% Apr] 102 Mar | West Texas Util 5s A.1957| 91%4| 91% 9134] 43,000] 89% Feb] 93% Mar 
Montreal L H & P col 58’51| 100%| 100 101 66,000} 98% Jan| 1014 Mar | Western Newspaper Union 
Seas ab Le tise 10034} 100}4 10034] 19,000] 99% Jan] 101 Feb Conv deb 68__.....1944|______ 88% 89%] 7,000] 86 Jani 923% Mar 
wi 4 
with warrants oon cos waasee 198% 1334 41:00 08 Mar! 102 cee esternUnionTeleg 58 1960) 102%| 102% 10314/218,000| 100% Feb) 104% Mar 
arragansett Elec 7 2 J 97 Jan} 101 Mar Foreign Government 
Nat Power & Lt 6s A_2026) 1061%4| 106 106%] 20,000) 104 Jan 1080 Mar and lle ie lities— 
Nat Public Service 58.1978} 8044} 8034 81%] 70,000) 74 Jan| 86 Mar x 7 Mtge Bk I Rep + Me 
Neisner Bros conv 68 1942) _----- 4 (04 1,000} 90 Jan} 95 Mar ER legs ae 947} 8914] 87% 891%| 47,000] 72% Jan] 8914 Mar 
Newberry (J J)5%s wi-'40} 99 99 99 40,000} 99 Apr! 99% Apr Baden (Germany) 707-1964 96 96 96%| 9,000) 91 Jan) 96% Ap 
N E Gas & El Assn 50- ee 93%| 93 94 | 74,000) 85 Jan| 94% Apr Buenos Alres(Prov) 7}48'47| 101 | 101 102 | 48,000] 97% 102 =AD 
6s. -.-.----.-. ... 92 | 92% 94 | 51,000) 85 Feb) 94 Apr | 7s.............--. 952 98% 99 | 20,000] 94% 100 Mar 
PS eae Lasse" 78 9744| 9734 9744/249,000) 974% Mar| 97% Mar Myre when issued-_-..1961 3%] 9544 95%4| 38,000} 9534 Apr] 95% Apr 
oreign Invest— Cauca Valley (Dept) Rep of 
5)48 A, with warr-.1948) 83 | 83 89 | 13,000) 79 Jan] 90 # Apr Cohtmbin ext t 7s_'48 80 85 | 21,000] 68 Febj 89 Apr 
N YP &LCorp ist 4%s’'67| 93%) 93 93341135,000) 91 Feb} 95% Mar | Cent Bk of German State & 
Niagara Fails Pow 63.1950) 10544| 105% 106 33,000) 105 Jan} 106% Feb Prov Banks 6s B-.-1951| 8314] 83% 845%] 58,000) 765% 86% Mar 
Nippon Elec Pow 6 4s 1953} ___--- 90 «= o91 23,000} 885% Feb) 94 Mar | Cuba (Rep.) 5s w 1-1945 98 98 | 67,000} 98 Feb] 98% Apr 
North Ind Pub Serv 5s 1966) 100 100 101%} 37,000} 97% Jan} 102% Mar | Danish Cons Munic bie ER 99% 99%4| 13,000) 9744 100% Apr 
CRED. nccanncs 1969] 10034] 10034 101 10,000} 97% Jan] 102% Mar | Rae eet ee he 9614 9614| 15,000] 90% Jani 96% Apr 
No Sts Pow 6% % notes '33; 102 102 102 13,000} 100% Feb} 103 Feb | Danzig P & Wulectan ‘Ba ‘ 
Northern Texas Util kh. =e 102% 105 11,000} 97 Feb] e105 Apr Extl s f 64s_----.- 1952 841% 85]! 27,000} 78% 85% Mar 
Northwest Power 6s A 1960}__._.- 99% 100 55,000} 98% Jan] 100 Mar | Frankfort (City) 63481953) _____- 9414 95 17,000] 89% 9644 Mar 
Ohio Power 444s ser os x -. ------ 9334 9334) 15,000] 91 Jan} 95 Mar | German Cons Munic 7s '47| 97%| 97 98 | 39,000] 91 98% Mar 
5s series B-__--.---1952]__._-- 102 10244| 2,000) 98% Jan] 102% Apr ” SREP Aa Ct scceaks 47| 87%| 87% 88%| 34,000] 79% 91 Mar 
Ohio River Edison 5s- 1981 -+---- 99 9934) 5,000] 98% Febj 101. Mar | Hanover (Prov) 648-1949} 94%4| 9314 94%| 1,000] 86% Jan] 95 Apr 
Oswego Riv Pow 6s-_--1931| 100%4| 10034 100%! 19,000] 99 Jan} 10034 Apr | Hanover (City) 7s w 1-1939]_____- 98 98 2,000} 95% Jani 98% Mar 
Pac Gas & El Ist 4'43.1941 as inne 95 95%] 23,000} 93% Feb] 97 Mar | Helsingfors (City) 64s ‘60 95 95%} 60,000} 90 Apr!) 96 Mar 
Pacific Invest deb 5s_.1948] 82%] 82% 82% ,000| 79 Feb] 85% Apr | Indus Mtge of Finiand— 
Pacific Western O116%s'°43) 94% 94% 9434) 58,000) 81 Jar 95% Apr Ist mtge coll s f 7s..1944 100 00 2,000; 97 Jan| 100% Mar 
Park & Tilford 6s----- 1936} -....- 90 1,000) 8944 Apr} 91 Jan | Marauhao (State) 73--1958|__.__- 82 82%] 4,000] 66 Jan} 85 #£Apr 
Penn-Ohio Edison 6s. -1950 e? Medellin (Colombia) 7s '51|_____- 84 84 1,000} 75 Jan} 87 Mar 
Without warrants..-..-. 103%| 10354 10434; 11,000} 99 Jan} 10544 Apr | Mendoza (Prov) Argentine 
5}46 -..---------- 1959) 9934] 99% 997%4|126,000) 90 Jan} 101% Mar Extl 7 %s sink fund g '51 %| 91 94%] 7,000] 85 Jani 94% Mar 
Penn Dock & W 6s ww'49| 9714) 9734 984; 14,000} 93% Jan| 98% Mar Mortgage Bank of Bogota- : 
Penn P & L Ist & ref D '53}______ 101% 102%} 23,000} 99% Feb} 102% Jan 7s issue of 1927_.-- = 82144 82% 1,000; 71 Jan 82% Mar 
tf ")  jecrae ies aves 102% 10244; 4,000} 99% Feb] 102% Jan 7s issue of 1927 new_1947| 82% 82% 82%| 8,000} 65% Jan] 82% Mar 
Peoples Lt & Pow 5s..1979} 87 88% 8934! 52,000) s74% Feb] 93'4. Mar “oe Bank of Chile 6s. 1931).._.-.- 99% 100 48,000} 96% Jani 100 Mar 
Phila Electrie 5 44s_-.-1947}-...-- 107% 1075%| 1,000) 10534 Jan] 107% Apr] @g...._.....____.- 1962} 91%%| 90% 91%] 53,000] 84% Jan] 92 #Mar 
Phila Elec Pow o-- ig onal 105% 106 7,000| 104% Febj 106% Mar astes Bk of Denmark 5s '72/__-___- 96% 97%4| 18,000| 95% Jan) 98% Jan 
Phil Rap Tran 6s. -.--1962).....- 88 88%] 3,000 88 Mar! 93% Jan | Netherlands (Kingd) 6s '72| 103%] 103% 103%| 1,000] 103% Mar] 106 Jan 
Pittsburgh Coal Gn. 2771988 102 102 102 4,000 99% Jan| 102% Mar Parana(State) Brazil 781958) - - - - _- 79 79%| 2,000) 65 Jani} 82% Mar 
Pitts Screw & B 54s.1947] 98 98 98 5,000} 9834 Mar] 98% Mar | Prussia (Fee State) 68.1952) 88%] 88 90%| 84,000}; 81% Jan} 92% Mar 
Pittsburgh Steel 63_..1948) 1024] 102% 102%| 7,000] 101% Jan| 103 Mar Extl 6 s(of'26)Sep 15'51 94% 96%] 40,000) 86% Jan} 97% Mar 
fume a Come weidhsinscn 1939 “106 105 1074 32000 nos” 4 130% Feb | add yy dig a pl a3 ancl 260001 636 Seek os Mar 
ieieiat-Sakietel 4 ’ aD Rum ; Sa 4%) 25,000 
‘ovomae Edison 63...1956| 99%] 99% 99%4| 27,000] 94% Jan] 993% Mar | fumpnlan Mono Inst 78°50 - em coe San. - 
Potrero Sugar 7s__-.-- |: , Seale 78% 78%) 10,000] 73 Mar| 78% Apr Sas 1919 5 5 7,000 4% Mar 7 Jan 
Power Corp of N Y 5348 °47| -- - _-- 965% 9834] 20,000} 95% Jan| 98% Apr | |” RE See alg ets 1921|_____. 5 5 8,000 4% Mart 8 Jan 
Pow Corp of Can 4%8’'59} 88%] 88 88%| 6,000] 81 Febj 90 Mar | Saar Basin 78__..---- 1935 99 99%| 10,000} 93 Jan} 101 Apr 
. *Sound P & L 6}48'49) 102}4] 10144 102%; 20,000} 9934 Jan| 102% Mar | Saarbruecken 7s__---- a 100 100 1,000} 98 Feb) 101 Jan 
Pure Oi) 5}4s__-.---- 1940} 97%] 97% 9734|110,000] 9744 Apr| 98% Mar Sante Fe (City) Argentina) 
Queens Borough G & E external 73_..-.--- 1945, 93%| 93 9314] 18,000] 86 Jani 94 Mar 
54s series A -;~---1952 ae 102 102%4| 9,000] 100% Jan} 103 Mar] Sydney (City of) New 
Reliance Manage’ 56.1954 South Wales 5%s_.1955 90 90%' 92,000! 90 Mar! 90% Mar 
ith warrants_.......- 90%} 90% 92 9,000} 77 Jan| 95 Mar 
Cent Pow 58. °53; 78 78 79%! 51,000] 77 Feb| 84 Mar * Nopar value. {i Correction. m Listed on the Stock Exchange this week, where 
Royal Dutch Co 4s__.1945 additional transactions will be found. n Sold under the rule. o Sold for cash, 
With warrants._.....-- 89%] 89 89%|486,000} 89 Apr| 90% Mar | # Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-div. y Ex-rights 
Ruhr Gas 6}48.-...-- 1953} 8633] 8634 87%] 61,000] 80 Jan| 89% Mar ee ve . 
tuhr Housing Corp 6348°53| 8834] 8814 89%4| 44,000] 8634 Mar| 89% Apr | . © Under the rule” sales as follows: 
St L Gas & Coke 6s...1947]_____- 79 79 1,000] 70 Feb] 83 Mar | Aluminum Co. of Amer. 5s, 1952, Jan. 30, $1,000 at 103%. 
.© Antonio Pub Serv5s’58} 96}¢| 9634 97%] 23,000} 91 Jan} 98 # Mar | Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106@107. 
3auda Falls Ist 58__..1955|--.._- 101 102 6,000] 9934 Mar| 102 Mar | Arcturus Radio Tube, Feb. 6, 100 com. at 15%. 
Schult Real Estate 6s 1935 Blaw-Knox Co., Jan. 2, 58 shares at 31. 
With :varrants......... 82 82 82 1,000] 51 Jan| 82 Apr | Burco Co., Jan. 26, 50 warrants at 4%. 
a ae Ee ee ee a 
pps (E Me... 4 | 18, 85 Jan} 91 Apr ’ 
Sei vel ine 56_-.--.-..- 1948} 7144] 71% 71%] 1,000] 64 Feb| 71% Apr | General Water Works & Elec. 6s, 1944, Jan. 29, vt - at 96344 
Shawinigan W & P 4s '67| ------ 4 94%| 14,000] 90% Feb] 95 Mar | Gerrard (S. A.) Co., Jan. 2, 105 shares com. at 
4348 series B______- 19 9334] 93% 9334] 6,000] 90 Feb] 9414 Mar | Houston Gulf Gas, Mar. 3, 2 shares at 19. 
ist 5s ser C when Issued_|______ 100° 1005%| 81,000] 98 Feb] 101% Mar Lackawanna Securities, Jan. 27, 300 shares at 41 “i P 
shawsheen Mills 7s._.1931|______ 100% 10014] 8,000] 96% Jan| 101 Mar | Mohawk & Hudson Power, Fe 6, 75 shares 2d pref. at 112. 
Sheffield Steel 514s...1948] 9734] 9734 9734] 1,000] 9734 Feb] 99% Feb | Nelsner Bros. Realty 6s, 194 Feb. 6, $11,000 at 93%. 
heridan Wyo Coa!’ s_1947]______ 78 78 1,000] 77 Feb] 78 Jan | Russian Govt. 64s, 1919 ctfa. Web. 20, $4,000 at 73s. 
Silica Gel Corp 6 44s__1932 pce B as Fg mw A 7, $6,000 at 7. 
.. ¢  . ee Se 103% 103%} 2,000] 97 Jan| 107 Mar nger 
Simmons Co 5s______ a... 99% 99%] 1,000] 96 Feb] 101% Feb | United Zinc Smelting, Feb. 5, 200 shares at 34. 
Southe ut? eL 68-2025 cas, Gearsca an 6000) & Jan] 75 Apr y Cash sales as follows: 
jutneas —— 
Without warrants. ----- 105 |s10534 106%| 75,000] 103 +‘ Feb| 108% Mar | American Super Power Co. Ist pref. March 20, 100 at 101. 
Suu Wallf — eee ts Hof ao aa yo 454 Fe ty = z “Optional” sale as follows: 
Refunding 56... .- % % 8 ’ bjn103%4 ADT | ameri ates deb. 68. 1943, Jan. 3, $1,000 at 86%. 
Gen & ref Ss. .....- 944] 10144] 10114 102%] 6,000] 100% Jan! 103” Apr | Bentanen Atreraft com vot trust etfs. Mar. 4. 200 shares at 15. 
Sou Cal Gas Ss-...--- 1937) 100 | 9374 93%] 13,000) 9034 Feb) 9414 ADF | Dei Elec. Pow. 53s, 1959, Feb. 19, $1,000 at 92. 
umes... 1957 = 34 ex eae are ad + Mar | montreal Lt., Ht. & Pow. Ucns., Feb. 10, 100 ehares at 138. 
Sou Pac Co 4334 ser A-1977| 9734] 9734 971] 18,000] 9734 Apr| 9736 ye Sou. Calif. Gas 5s, 1937. Feb. 15, $1,000 at 90. 
Swest Ga E Ge. 1957] 05 | 943 963|203:000| 9f Saal 97 Mar for U. S. T Ctfs. of Indebted & 
oon 34 ‘ an ar i . S. Treas. s. of Indebtedness Cc. 
So’ west Lt & Pow 5s A 1957|--___- 9855 Sert|- 8.000] 90% Febl 97% Aor | Quotations for ° 
8’west Pow & Lt 66...2022 106% 105% 106%! 40,000] 103 Jan 107% Mar Int. = 
Staley Mfg Co Ist 68..1942 98%] 98% 99% 28,000) 97% Jan 99% Apr Maturtty. Rate. | Bta. | Asked. Maturtty. Aske. 
Standard Inveet 5}4s-_ tooo 924%} 92% 93%] 15,000} 81% Jan| 93% Apr 
58 without warr---_1937}...._- 85 85 5,000} 85 Apr} 85 Apr | June 16 1930_..| 4% %| 1007ss | 100% ||Sept 15 1930-32) 334%} 99%} 99%ta3 
Stand Pow & Lt 6s_...1957| 100%] 100 10054) 60,000} 97344 Jan| 100% Mar | Aept.15 1930_..| 34%) 992s) 99%123/|Mar. 15 1930-32) 336%| 999%s3| 99923 
Stinnes (Hugo) Dec. 15 1930...| 34%) 99%) 100 Dec. 15 1930-32) 344%| 99223) 9983 
7s 1946 without warrants; 80 80 81 22,000} 75 Feb) 83 Mar 
7s Oct 1°36 without warr| 89 88 90 42,000} 82% Jan| 90 Apr 
Strauss (Nathan) Inc 6s ’38)___-_- 77 77 1,000} 70 Feb) 81 Mar CURRENT NOTICES. 
one, & Cloth _ Dek Sioa 97 .97 5,000} 97 Apr Onn a= 
Sun Oil 544s. -.----...1939)-..-_- 101 102 14,000; 100 Jan} 1 ar 
Swift & “ 5a Oct 15 1932] 101 00% 101 67,000] 79% Jan] 101% Mar —Jerome J. Hanauer, of Kuhn, Loeb & Co., returned last Tuesday on 
Terni Hydro-Elec 6}48 '53| 86 85% 86 | 12,000] 85% Apr) 86 Apr | board the Olympic after a three months’ trip abroad. 
Texas Gas 56...1948) 86 86 86%] 7,000} 80 Jan| 86% Apr 
Texas Gas Util 6s-._..1945) 102%} 102% 106{|349,000] 102% Apr| 107% Apr James Talcott, Inc., has been appointed factor for Henry Licht, 463 
Texas Power & Lt 58..1956/ 93%%| 9834 98%) 39,000} 95 Jan) 100 Mar | Seventh Ave., N. Y. City, converter of broad silks. 
id Co 68 w w..1934) 97%] 96% 97%] 53,000} 82% Jan| 98% Mar 
ane i 92%| 92% 93%|148,000}] 78 = ” ned —The Fidelity Investment Association, 120 Broadway, New York, has 
jo = - oo - --- 1944}... 924% 92)4| 62,000} 83 an ar boo on the building of incomes. 
Union Oil 5s._._....- 1945| 9934] 994 99%<| 83:000| 9934 Mar| 1003¢ Mar | Sued 4 booklet on . 
Union Amer Inv 56...1948/______ 96 96% 3,000] 84 Jan| 98 Apr —Curtis & Sanger, New York, have prepared their 1930 insurance stock 
Un <4 L & P 58 B..-.1967) 102 102 102%} 18,000] 99% Jan) 102% Apr | chart which is now ready for distribution. 
ales mb bale a pre sce--- 102 10274] 18,000) 102 Apr) 1024 Apr | __teving A. Greene of Greene & Co. has been elected a member of the 
LS oo... as si; ES 103 103 5,000} 98% ion 1034 ame Unlisted Securities Dealers Association. 
ut warrants_.____ 95%] 95 95%} 16,000] 89% Jan 7% pr peates 
United Indus Corp 6348 °41} 9214] 9234 92%¢| 12/000] 84 Jan| 92 Apr Theodore Prince & Co., New York, have issued a special letter in which 
United od Le & & Rys 538.1952 22 2 9114} 66,000] 83% Jan 134 Mar they feature Bethlehem Steel. 
phinmapadeaes \%| 102% 103%] 30,000] 100% Jan ar aR . 1 nd Kni 
United Rys (Hav) 7s °36|_...- 102 102 6'000| 100% Jan| 102% Feb - ae ee 4 has been appointed factor for the Richland tting 
United Steel Wks 648 1947 fs ‘ i. es sagen Is of Robesonia, Pa. 
~oo------ %| 92 9 66, aD pr —Potter & Co., 5 Nassau St., New York, have issued a circular analyzin 
g s. Radiator ay A_...1938] 88 88 88 | 10,000) 8254 Jan) 88 Apr) i. pee hte Shemne ee 
u! 
Serial 644% motes..193)}..___- 100% 100%] 6,000} 96% Jan} 101 Mar —Zimmerman Co. of New York announce the removal of their offices to 
Serial 644% notes. .1932/._____ 98% 99 5,000; 954% Jan) 99 Mar | 49 Exchange Place. 
Serial 644% notes_.1933 97% 97%] 7,000) 94 Feb} 98 Mar die 
Serial 644% notes_.1934 9644 97%] 11,000} 93% Jan| 97% Mar —John J. Heyniger has become associated with Hemphill, Noyes & Co.’s 
Serial 644% sen. - 96 97%| 7,000) 94 a p< 4% = Elmira office. 
Seria ¢C 
— Gua —--s Ema? ~ +4 % Sess re = fen 9637 Mor —Gurnett & Co., of Boston and New York, have prepared an analysis 
Vemeee Cone _ 6s. .1940 te 98% 100 20,000 Rade gene! 1 Ap of Drug, Inc. 
voline ya 1937} 103%/ 103% 103% 4,000; 102 an ar ems 
Virginia Elec Pow 58..1955| 99%} 99 100%] 36,000} 9744 Jan| 101% Aor The offices of Ralph B. Leonard & Co. have been moved to 49 Wall 
Virginian Ry 44s B..1962) 97% 97 97%4|512,000| 97 Apr; 100 Mar | Street. 
Weneen ae on oe, Daleen) 40956) 10036 86076550000) 30036 Sine 102% Mar) -—gsoftye & Notine announce the removal of their offices to 74 Trinity 
ist 7s with warr_...1954| 9414) 9434 95 | 31,000} 86 Jan| 103% Jan | Place. 
Wash Wat Pow fa wt -1960! 101 | 101 101%! 46.000! 98%§ Jan! 102 Apr —Robert CO. Mayer & Co., Inc., have moved their offices to 50 Broadwa 


























2752 


FINANCIAL CHRONICLE 








Quotations of Sundry Securities 


All bond prices are ‘‘and interest’’ except where marked 





Public Utilities 


ar 
Amer Public Util com ...100 
7% prior preferred . ...100 
Partic 100 


epoee a 
on tiarow’ & Pow 7% pt..--100 
Eastern Util Assoc com..-f 

Convertible stock -. - - --- t 
Gen Public Util $7 pref.--t 
Mississippi Riv Pow pf -.100 

First —— 58 nee Man 


$6 preferred 
North 5 States Pow 7% - 


Pacific Gas & E] lst oe 


6% preferred 
Toledo Edison 5% pref..-- 
6% preferred .....------ 
7% preferred ......-- 100 
Utilities Pow & L 7% pt-100 


Short Term Securities 


Allis Chal Mfg 5s May 1937 
ay ‘52 


ge 
° 
> 
a 
z 


yeaa 
FE 
g5 


i 
re 
H 
3 


fi 


Co— 


o 
z 





Childs Corp pref 100 
Dixon (Jos) Crucible. -.-.100 
Bafety 


Car Ht & Ltg....100} 134 
Man 








A 






Dec 1 
ib 4348 July '47 
~---Oct 15 1932 





SPRATT ATATRRAERATTREARRAARIR IRE 

SSSSSSSRSSSSRSSSSARSSSSSASSSaS 
PPARTRRRARAROERATAAEAA RE ERODED 
SSSSSSSSSSSSSSASSSSASSSSSSSSSSE 


Railroad Equip. (Conci4.) 


Minn St P & 8S M 48 & 58 
———_ ta & 7s..-- 
uri Pacific 64s 


5a 
New York Central 434s & 56 
Equipment 66 ....------ 
Equipment 7s ....------ 
Norfolk & Western 4}48---- 
Northern Pacific 7a......-- 
Pacific Fruit Express 7s8-.-- 
Pennsylvania RR equip 5s-- 
Pittsb & Lake Erie 64s-.-.-- 


Seaboard Air Line 5s & 66 
Southern Pacific Co 4%4s-.-- 

Equipment 7s ....--.---- 
Southern Ry 48 & 5s.---- 

Equipment 648 ....--..--- 
Toledo & Ohio Central 6s--- 
Union Pacific 78_....------ 


Aeronautical Securities 
Aeronautical Ind without war 
THD o cignnamsecace 


Alexander Indus com..-.-.. t 

8% participating pref.--- 
American Airports Corp.-.- 
Aviation Corp of Calif...-- 
Avistion Sec Co of N E-.--.- 


Kinner — & Motor..... 
Lockheed Aircraft.......-- 
Maddux Air Lines com...-. 
National Aviation........ Tt 
New Standard Aircraft... 
North Amer Aviation.....-. 
Sky Specialties............ 
Southern Air Transport-...-. 
Swallow Airplane .......-- 
Warner Aircraft Engine... 
Whittelsey Mfg.......-..- 
Water Bonds 

Ark Wat Ist 5e A '56..A&0 
Birm WW ist 54sA’54A4&0 

lst M 58 1954 ser B-.J&D 
City W (Chat) 54sA’'54J&D 

lst M 5e 1954..-..-.. 
City of New Castle W: 

5s Dec 2 Rieuwns J&D 


58 954 
Monm Con W Iist5e’56 J&D 
Monm Val W 5s '50_J&J 
Muncie WW 5s8Oct2'39 A&O 
St Jos Wat 58 1941._..A&0 
Shenango Val W 58'56.A&0 
80 ty Wat lst 5s 1960 J&J 

lst M 5a 1955...... F&A 
Terre H WW 6s '49 A.J&D 

lst M 56 1956 ser B_F&D 
Wichita Wat lst 6s '49_M4&S 

lst M 56 1956 ser B_F&A 


Chain Store Stocks. 


Berland Stores units new... 
- | a C) Inc com....t 
7% \st preferred 100 


08 
Stores A 7% pref_...- 100 

Fishman (H M) Stores com 
Preferred. 


Kobacker Stores com..-..-. t 
Cum pref 7%.......- 100 
Kress (S H) 6% pref....-.- 


Lane Bryant Inc 7% p w w. 
Lerner Stores 6 


f 
tale * sass 


Lord & Taylor........ 100 


MacMarr Stores 7% pi w w 
Melville Shoe Corp— 


Preferred 6 
Mock Judson & Voeringer pf 
Murphy (G C) Co com...t 


Neisner Bros Inc Pref 7% 100 
Newberry (J) Co 7% pt 100 
N Y Merchand 




















com....100 


“1109 


3 


AAARAATAALSS ASSP ROOAS 
SSSSSSSSSSSSSESESSRASS 


98 
135 

















Chain Store Stocks 
com 


First preferred 7% ...100 
Young(Edwin H) Drug units 


Standard Oi! Stocks 
Non-voting stock... .- rH 


broug. fg 

Continental Oll (Me) v tc 10 
Continental Oll (Del) ..--.-. 
Creole Petroleum..-.... (t) 
Cumberland Pipe Line..100 
Eureka Pipe Line Co...100 
Galena Oil new common. .-- 
Galena Signal Oil c.0.d..100 

Preferred old c.0.d...100 





Preferred new c.0.d...100 
General Petroleum wi -.-.-.- 
Humble Oil & neg 
Uilinols Pipe Line..-....-. 

Obf OF GbR cncccccccesses 
Imperial Oil 
Indiana Pipe Line Co....10 
International Petroleum ---.t 
National Transit Co..12.50 
New York Transit Co...100 
Northern Pipe Line Co..100 
Ohio a iipahdidncnee eel 


Pipe Line 60 
Standard Oil (California) ..t 


and Bonds 


British Type Investors....-. 


% ferred 
Depos B'kshares ser N Y--. 
i  anameee 
at oy | Trustee Shs A.- 
Ghares B..<cccccecccece 


eee eee essere 


Bankers Corp com. 


Units 
Equit Investing Corp units. 
—_ Invest Corp com.... 


First Holding & Trad 
Fixed Trust syaes Chases 4A .-f%) 


40 
*7134 7 








801g 85 


*35l2 367, 
*1145g115!2 
100] 306 308 


3012 31 


*91l4 92 


10 1212 
8 10 





i 3 
49 53 


meee woe 


912 1014 
18 19 
39 40 
17 22 
2712 2812 








> Basis. 4 Purch. also pays accr. div. 


ELastsale. = Nomin. 


« *<-div. 


9 Ex-rights. 





ter Germanic Trust 
Int t See Corp of Am com A-. 
Allotment  satenreposetee 





Invest Co of Amer com ..-.- 


% preferred 
Invest Frund of NJ 
Investment Trust of N Y-- 


Joint Investors class A 
Convertible preferred - - -- 
—— Inv Corp class A- 


Nat Re-Inv Corp 











q 


Elec Light & Power... 
Overseas Corp com... 


aq 
mo 





ferred 
Haytian Corp Amer 
Holly Sugar Corp om.--57 
Preferred 
National Sugar ad 7772108 
New Niquero Sugar. ...100 
Savannah Sugar com 
Preferred 
Sugar Estates Oriente pf. a 
Vertientes Sugar pref. ..100 
Feng | Stocks (Clevelan4) 














_eeeeeeeeeeeeeeeeeeee 





Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc.(+-) or 
. Period Year. Year. Bes ‘Sibyl 
peeing thactenes uaa’. 4,293,137 ; : 
2 pr ,233, 4,921, _ 
Canadian Pacifie 2d wkof Apr 3,152,000 3605 300 $3000 
Georgia & Florida ist wk of Apr 30,000 33.800 —3'800 
Minneaplis & St Louis Ist wk of Apr 238,294 249.699 —11,405 
Mobile & Ohio lst wk of Apr 281,337 370,505  —891168 
Southern lst wk of Apr 3,420,103 3,948,931 —528'828 
St Louis Southwestern Ist wk of Apr 71,800 521,678 —49'878 
Western Maryland Ist wk of Apr 350,025 332,539 +17.486 


We also give the following comparisons of the monthl 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 









































Gross Earnings. 
Meuth Length of Road. 
Inc. (+) or 
1929. 1928. Dec. (—). 192y. 1928. 
3 3 $ Mtles. Mtles. 
February._...-.- 474,780,516 | 456,387,931 + 18,292,585 | 242.884 | 242,668 
ee 5.6,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
| a 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240.816 
EE aaa in italian 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240.798 
Piwascunsuce 531,033,198 | 502,455,883 | +28,.577,315 3 241,243 
 ——er 556,706,135 | 512,821,937 + 43,884,198 | 241,450 | 241,183 
August.......- 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September ...-.- 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
CE bncccenn 607,584,997 | 617,475,011 —9 890 014 | 241,622 | 241,451 
November. ....- 498,316,925 | 531,122,999 | —32,806,074 | 241,659 | 241,326 
December. ...-- eae 822 —— —27,767,999 | 241,864 | 240,773 
q " 1930. 1929. 
ee 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February.-_...-.- 427,231,361 | 475,265,483 | —48.034.122 | 242.348 | 242.112 
Nat Earnings. Inc. or Dec. (—). 
sees | (+) 
1929. 1928. | Amount. Per Cent. 
3 3 $ 
February -.....-.--- 126,368,848 108,987,455 + 17,381,398 + 15.95 
Bb yecsctswnews 139,639,086 132,122,686 +7,516,400 +5.68 
wc chasmiine ae 136,821,660 110,884,575 + 25,937,085 +23.39 
ieee 146,798,792 129,017,791 + 17,754,091 +12.00 
Botvcctbeosens 150,174,332 127,514,775 + 22,659,557 +17.77 
[| RS aS: 168,428,748 137,625,367 + 30,793,381 + 22.37 
|  _ —neee 190,957,504 174,198,544 + 16,758,860 +9.62 
September. ......-- 181,413,185 178,800,939 +2,612,246 +1.46 
Octeber.......-.--- 204,335,941 216,519,313 —12,183,372 —5.63 
November .._...-.-. 127,163,307 157,192,28' —30,028,982 —19.11 
rioosnns 106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
January --......--.- 94,759,304 117,764,570 —23,005,176 —19.55 
DORPURET . onccccans 97,448,899 125,577,866 —28,128,967 —22.40 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 


for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross —Na from Ratlway— —Net after Tares—— 
1930. 1929. 1930. 1929. 1930. 1929. 
3 z $ $ 3 3 
Central Vermont— 
March... .- 655,707 713,594 106 ,994 188,228 91,004 172,057 
From Jan1. 1,837,278 1,950,051 283,300 437 564 235,317 388 ,986 
Chicago & Alton— 
March--_-.- fae a91,149 4a302,001 
se ae ee ea @225,314 «877,812 
Montour— 
March... -- 181,087 126,560 44,852 15,570 43,077 14,070 
From Janl. 543,422 454,598 146,890 129,929 141,565 125,429 


a After rents. 


Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry. 


— Month of March—— —Feb. 1 to March 31- 
1930. 5 


























«ie a“. — 
Railway oper. revenues- ---- 655,707 714,409 1,240,880 1,336,920 
Ry. oper. exp. (excl.depr.)_. 516,582 503,77 965,487 966,438 
Ry. oper. exp. (deprecia’n) - - 32,130 20,875 63,511 40,989 
Total ry. oper. exps------ 548,713 524,654 1,028,998 1,007,427 
Net revenue from oper----_-- 106,993 189,754 211,881 329,493 
Railway tax accruals_-_-.-_-- 5,989 16,134 31,976 32,276 
Uncollectible ry. revenues...  ------ 9 11 114 
Total taxes & uncol.ry.rev_ 15,989 16,143 31,987 32,391 
Railway operating income _- -_ 91,003 173,610 179,893 297 ,102 
Non-operating Income— 
Hire of freight cars—Cr. bal_ 33,354 9,645 75,895 17,166 
Rent from locomotives - - _ --_ 715 5,946 ,826 14,228 
Rent from pass. train cars_-- 7,848 8,698 14,911 19,022 
Rent from work equipment - - 154 337 499 575 
Joint facility rent income_- .- - - 5,245 1,113 9,967 2,193 
Income from lease of road _- -_ 1,402 1,402 2,805 2,805 
Miscell. rent income-------- 1,373 127 1,990 216 
Misc. non-op. phys. prop---_ Dr. 20 16 Dr. 103 54 
Inc. from funded securs - - _ - - 250 250 5 500 
Inc. fr. unfund. sec. & acc’ts_ 2,663 1,482 6,990 2,564 
Miscellaneous income----_-- 20 8 53 36 
Total non-oper. income--- 53 ,007 29,028 115,337 59,363 
Gross income.......<.:.. 144,011 202,639 295,231 356,465 
Deductions from Gross Inc.— 
Rent for locomotives---- _-- 7,324 8,470 14,008 15,313 
Rent for pass. train cars_-_-_-. 10,539 14,010 21,270 24,414 
Rent for work equipment- --_ 56 56 100 145 
Joint facility rents_.....--- 15,114 229 30,256 480 
Rent for } es ,046 18,046 36,09: 36,092 
Miscellaneous rents...----- 637 572 651 1,720 
Miscellaneous tax accruals-- = = e@ wean | RRR ol 
Interest on funded debt---_-- 75,518 18,004 151,037 34,571 
Int. on unfunded debt------ 359 8 867 11 
Amort. of disc. on fund. debt 167 1,266 30 2,254 
Miscell. income charges- -_-- - 4 An 8 
Total deduc. fr. grossinc.. 133,904 6U,00¥ 205,019 115,v13 
Wael We caceceeoseeess 10,106 141,969 26,311 241.452 
Ratio ry. op. exp. torev_._.._ 83.68% 44% 82.92% 75.35% 
Ratiory.op.exp.&taxestorev. 86.12% 75.70% 85.50% 77.77% 
Miles of road operated-_.... 469 412 469 41 


dnuestment and Railroad Intelligence. 
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Interoceanic Railway of Mexico. 
—Month of January— 12 Mos. End. Dec. 31. 
1930. 1929. 1930. 1929. 


Pesos Pesos Pesos Pesos 
Gross earnings 9,219,184 9,308,500 12,809,527 12,359,416 





Operating expenses. __-___-_ 7,645,085 7,652,299 12,144,615 12,272,723 
Net earnings. ........... 1,574,099 1,656,201 664,912 86,692 
Percentage expenses to earns _ iwi! tg 94.81% 99.30% 
PEDO. oniiutincecckou's: 11,4 11,3 5 eanwbis .i:). eeu 
National Railways of Mexico. 

—Month of January— 12 Mos. End. Dec. 31. 

1930. 1929. 1929.* 1928. 

- Pesos Pesos Pesos Pesos 
(30008 COPTER snow cc. concs 9,219,184 9,308,500 112921,197 112624,723 


Operating expenses 7,645,085 7,652,299 93,733,387 99,903,467 





Net earnings........__-- 1,574,099 1,656,201 19,187,809 12,721,255 
Percentage exps. to earns... 82.93% ate 83.01% 88.70% 
CG sacs addesscauen 11,458 Tee. -unaens 


- “ae for 1929 do not include Tehuantepec, Alvarado and Ejutla 


Phillipine Railway. 


— Month of January— 12 Mos. End. Jan. 31 
1930. 929. 











= — ; 

Gross operating. _..._..__-- 83,457 77,021 776,542 711,139 
Operating expenses & taxes__ 50,306 48,303 546,738 537 ,247 

ING SOVONNB sda cnccicdae 33,151 28,718 229,804 173,891 
Interest on funded debt-_.___ 28,496 28,496 341,960 341,960 

oe 4,654 221 —112,155 —168,068 
Income appropriated for inv. 

Se PERCE POONNUN caauks §° sasha © ‘senabe 28,214 74,685 

Pe wewedkedandusents 4,654 221 —140,369 —242,754 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility yon making monthly returns which 
have reported this week: 


Alabama Power Co. 








Month of 12Mos. End 

Feb. 1930. Feb. 28 '30. 

Gross earnings from operations _-..-..--------- 1,494,749 18,185,363 
Operating expenses, incl. taxes and maintenance-- 632,573 7,020,233 
Net earnings from operations-_-__.....-..-.----- 862,176 11,165,130 
ET GG o So v.dccncnentnswhovetsuwebennes 261 786 468 
a cee ccmccdnoneubnsciaqueeree 922,437 11,951,598 
Tesberest on Tumse GdU6.. .... co ccc con enwwcecesvececsesssoun 4,252,131 
I dt tccaweiassdinibvesweudatevadoniaenee 7,699 467 
GEE GIN so. oo hoc dciwenwneetparwewenccasusneeuse 309,526 
DR. cc ssbettneanan KcewOcewEeeN CO ReeeEnher 7,389,941 
Dividends on preferred stocks. .... . 2. nc caccccsccccccccccase 1,884,335 
Balance for reserves, retirements, &c_......-.--.--------- 5,505,606 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 
—Month of February— 12 Béee End. Feb. 28. 














a 1929. 1929. 
Gross earnings from oper_... 736,086 933,916 9,068,294 10,732,209 
Oper. expenses and taxes.... 491,099 569,528 5,987,233 6,717,814 
Net earnings from oper... 244,987 364,388 3,081,061 4,014,395 
ORES TRSREs co ane wcdicdons ; 515 412,519 29,940 
TO GUE vewdccasnce 274,788 364,903 3,493,580 4,044,335 
Interest on bonds-_----.---- 76,651 77,246 924,395 849,080 
Other int. and deductions - -_ ; 8, : 162,961 
ris caeeae 193,540 278,957 2,510,278 3,032,294 
Dividends on preferred stock. _...-.------------- 412,948 397 ,203 
WS CE eS At oh cdc cadenedescasesereauex 2,097,330 2,635,091 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 
—Month of February— 12 Mos. End. Feb. 28. 
1930. 1929. 1930. 1 " 














3 3 $ 
Gross earnings from oper_-.. 750,829 812,681 9,226,386 9,081,603 
Oper. expenses and taxes.... 325,951 374,782 4,242,695 4,253,686 
Net earni from oper... 424,878 437,899 4,983,691 4,827,917 
Other elma ssid 90,176 51,718 1,046,092 643 ,422 
po 515,054 489,617 6,029,783 5,471,339 
Interest on bonds-_--.-.------ 194,102 160,808 2,264,212 1, ,908 
Other interest & deductions _ 22,056 19,351 264,368 226,378 
SEE IIS OO 298,896 309,458 3,501,203 3,388,053 
Dividends on preferred stock........------------ 1,259,557 1,112,452 
We 5 oc doo acckde esse connebnesnendsane 2,241,646 2,275,601 


Cities Service Co. 





— Month of March—— 12 Mos. End. Mar. 31 

— wi 1930. 1929. 
Gross earnings....--..------ 5,369,668 3,253,282 50,907,114 36,179,355 
ENE oo kus wccotanet 67,759 100,443 1,507,578 1,181,664 
Met earelom...6s.s<s-s> 5,201,908 3,152,838 49,399,535 34,997,690 
Int. & disct. on debentures.. 539,939 511,244 7,269,518 4,777,197 





Net to stocks and reserves. 4,661,969 
Preferred stock dividend.._.. 613,459 


2,641,593 42,130,017 30,220,493 
563,799 7,034,726 6,765,544 


2,077,794 35,095,291 23,454,948 





Net to com, stk. & reserves 4,048,509 
Community Power & Light Co. 
(And Controlled Companies) 
— Month of March—— 12 Mos. End. oy 31 





ys a = 929. 
Consolidated gross revenue... 362,631 353,116 5,094,897 4,736,061 
Operating exp., incl. taxes.. 219,241 209,972 2,764,961 2,658,795 
Avail. for int., amort., depr., 
Fed. taxes, divs. &sur.. 143,389 143,143 2,329,936 2,077,266 
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Detroit Street Railways. 
fit of ha 12 Mos. End. ——* 


1930 1930. 
& 3 
erating Revenues— 
Ral t nues. 1 $62. 936 2, 083. 123 20. 941,393 3} .910,246 
Eads dealotinn tevemeen. _ 566 1,098 4,531,708 3,601,972 
Total operating revenues - - 2,032,503 2,443,222 25,473,102 25,512,219 
erating Expenses— eat 
t nses. 1,315, 1s 1,601,378 15,793,097 18. 565,736 
Bene cin exponees. 361465 389,013 4,538,663 3,534,100 
Total ti nses.. 1 676. 643 1,990,391 20,331, ei 20,099,836 
Net operating revenue... ---- 3 bp. "859 452,830 5,141,341 5,412,383 
Taxes assignable to oper- -- 5.099 62,545 758, $22 768,286 
Operating income...-- -- 290,760 390,285 4 ,382,7 7 19 4,644,096 
Non-operating income..- -- 8,261 6,826 107 ,983 18, 
Grossincome... . - --- 299 ,022 397,111 4,490,703 4,863,064 
1 rn gp ded debt 
t t ebt: P s 
"Cometrustion ON eee 66,745 66,745 785,875 7 85,87 5 
Purchase bonds...-. - - 11,077 11,557 1311377 137,029 
Add'ns & betterments bonds - 16,472 17,083 197 ,838 198,770 
Purch. contract (D. U. R.) 20 636 24,926 248,166 591,965 
Loan (city of Detroit)... Lae .. seadee 16,875 eum. i 
Total interest.....- -.- 116,807 120,313 1,380,132 1,713,640 
Other deductions.._.-.. --- 32,333 11,190 328,880 _110,4 403 
Total deductions... ---.. 149,140 131,504 1,709 0 013 1, 824.0 043 
ON a 149,881 265 ,607 2, 781 "689 3,039 020 
Disposition of Net Income— 
Sinking funds: 
Construction bonds-_---.- 44,139 44,139 503 ,095 503,122 
Purchase bonds - - - 295 11,295 133 ,000 133 ,000 
Add'ns & betterments bonds. 13,58 13,589 160,000 155,479 
Purch. contract (D. U. R.) 151,816 151,816 1,787,518 1,787,518 
Loan (city of Detroit) ~~~ - 1,66) as aie 375,000 a 
Total sinking funds---. -- 262,507 220,841 8,613 2,579,119 
BERsccciccs tse eee «6 44.766 det 176: 923 ~ 459,901 
PEER sever ccbes néctct 149,881 265,607 2, 781,€ 689 3 ,039,020 


Eastern Texas Electric Co. (Delaware). 
(and Constituent jaaee 


— of Februa 12 Mos. End. Feb. 28 














1920, 1930. 1929 
$ ant $ $ 

Gross earnings......-.----- 746 ,043 3,527 9,935,046 8,266,432 
PP idcsscsetesusenee 345,450 oo" 252 4,582,098 3,852,272 
MEMOOMENOS. . . ccccccccne 40,383 39,860 70,443 436 ,862 
Add cwhsbabednnowatic 66,550 52,726 629,042 573 ,677 
Net operating revenue.._.. 293,659 265,687 4,153,462 3,403,619 
zIncome from other sources. ...........--....---- 35,635 110,643 
tt ee tesa bebbbekh ben ane ade aie 4,189,097 3,514,263 
I 2 gE a ae Aa 1,390,359 1,252,676 
CE ee ere 2,798,738 2,261,587 
Pees BIN GENOPRARGIOD .. ooo cen ce ccccwncncesnce 446 510,684 
EE a ee 2,239,291 1,750,902 


x Interest on funds for construction purposes. zInterest, amortization 
charges and divs. on securities of constituent companies held by the public. 


Galveston-Houston Electric Co. 
(and Subsidiary Companies). 











—__— of February— 12 Mos. End. Feb. 28 
oe we ne — 

Gross earnings .-............ 402,178 413,604 §.2) 17,184 5,249,147 
tt dh raghonwshes awd 183, ais 192,323 2,387,962 2,451,337 
NS kctvhienndwnoon 60,905 57,222 753,850 705,893 
Ua a Ne icp bo tices ee ished th we 31 "B28 34,498 380,785 395,550 
Net operating revenue - - - - 25,576 129,559 1,694,586 1,696,366 
te CM Koscamavawabooscaace i  cavunn 415 
i < hoschin bee ata enw winiks amee we aac as 1,694,586 1,696,781 
Interest and amortization .£...................<--.- 837,809 880,744 
Pc tat etndncebd nad chhawedwndsewenae 856,776 816,036 


z Interest on funds for construction purposes. 


Georgia Power Co. 
Month of 12Mos. End. 
Feb. 4920. Feb. 28 ’30. 


$ 
Gross earnings from operations 22,764,202 








onan ec avs i ak vais do eke 1,866,778 
Operating expenses, incl. taxes and maintenance-_-_ 888,849 10,878,310 
Net earnings from operations...._......._____ 977,929 11, 885, 892 
Lon. hvanacannnancetaah Gace « 74,244 1,232,871 
ELE EEL a ae 1,052,1 118,763 
Interest on funded debt_.......-.....-.-.-__- -- ere +) 489, 346 
Pint iacuesstsebwarheunotncebacsedwcdaunkencoa 629 
Other Sedactinns Dab WaCUMEE OAMeedGedncdassnaddwnaedeewun ” 18 3320 
NS Sn ee ee ee een 8,446,697 
Divideuae on $5 and $6 cumulative preferred stock___________ 2,577 ,098 
Balance for reserves, retirements and dividends___________-— 5,869,599 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 


—Month of February— 12 rt od End. ‘-. a 
1930. 1929. 














930. 1939 
$ $ 
Gross earnings from oper.... 683,224 616,209 8,144,759 ih 462 
Operating expenses & taxes_. 341,458 320,660 4,216,655 4,115,132 
Net earnings from oper_.. 341,766 295,549 3,928,104 3,232,330 
Other income._.........-.- 2,73 ‘ 32,784 31,764 
Re 344,496 298,254 3,960,888 3,264,094 
Interest on bonds......... 8.346 70,013 °'919'595 ~ 775.398 
Other interest & deductions 8,080 10,676 127,373 132,572 
t& do 
I iis i0 2s dina len tesa ond 258,070 217, ; 
Dividends on preferred stock....-_"______-_ : . ane 2 18as Ba5 est 
NY Sich at tes denen thdcints Quatas iin ded w clack ss 2,630,087 2,146,124 


Hudson & Manhattan RR. Co. 








—Month of —s Mos. Ended —. 31. | 
ae. at 1930. 29. 
Gross revenues. -.---..----.- 1 B78 807 1,091,213 3,159,261 he i 
Operating expenses & taxes - so27 546,207 1,580,962 1,593,934 
P Balance applic. to charges S47. 479 545,006 1,578,298 1,550,706 
te ain a a ee eae o's 34,719 336,061 1,003,586 1,006,978 
aya lh ion i> oe aaa 212,760 208,945 574,712 543,728 


Gulf Power Co. 
Month of 12 Mos.End 
Feb. es 28 ’30. 


Gross earnings from operations 984,810 

















7 

Operating expenses, incl. taxes and maintenance. - -- 48,077 656 458 
Net earnings from operations.______.__.....---- 27,411 328,352 
og 7 SENS NOOSE. © es aaa aaa 1,413 21,042 
COE EY ae ee 28,824 349,394 
Sy Me IE Se icaupssnesauncnaSate :949 
IES ot lee a a es ee 191,445 

Sn ls ee mck ante whee ’ 
OE ae oe ee Ee Hr eee 154,682 
Dividends on $6 cumulative preferred stock...._.....-------- 60,249 
Balance for reserves, retirements and dividends__._.------- 94 433 

Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 
—Month of March— 12 Mos. End. Mar. 31. 
* 1929. a 1929. 

Gross earnings_......_.._._- 359,199 324,734 4,349,062 4,029,602 
Oper. expenses and taxes... 218,138 208:451 2.535.282 2,436,311 
Net earnings. ............ 141,061 116,283 1,813,780 1,593,291 
i og Fe ne en ee menens 716,257 677 569 
4 ai aaa rae 37 ,902 28,780 
TES EE SS) font 5 a 1,059,621 886 942 
First preferred i a a eae 218.723 187,185 
gs aS EE AS eh I 840,898 699,757 


* Before provision for retirement reserve. 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary.) 


—Month of February— 12 Mos. End. Feb. 28. 
7 . 7 a ipe. 

Gross earns. from o tion. 516,464 480,442 5,963,442 5,443,707 
Operating expenses & taxes_. 274,090 255,028 3,135,057 2,956,475 
Net earnings from oper--. 242,374 225,414 2,828,385 2, po 232 
OUST TOOTS. 5... + wee ce 1,807 ; 245.407 398,776 
Totalincome.... ... .. 274,181 234,657 3,073,792 2,886,008 
Interest on bonds__..___ -. 85,000 85, 1,020,000 ,020 ,000 
Other interest & deductions __ 5,700 5,475 84,739 111,233 
Balance._ - - 183,481 144,182 1,969,053 1,754,775 
Dividends on preferred stock...__._'_ _.. . -._.- 460,846 464,578 
iad Shook, ata a eh ehcudssnee eee “ts 508,207 1,290,197 


Mississippi Power Co. 


Month of 12Mus.End 











Feb. 4 Feb. * "30. 
Gross earnings from operations.__________...-.---- 302,219 3,612,904 
Operating expenses, incl. taxes and maintenance_ --- 195,656 2,262,458 
Net earnings from operations______._....-..---- 106,563 1,350,446 
te eh. ae Po eehe ss nichouwaat hae wan 4,976 84,184 
Pa a ca alia ae ila ein ie 111,539 1,434,630 
ny CS I Cn eke aeknbeeenneknawe 492,37 
i ar ene eS ly aces 6a oe i nd ee 42,254 
Other Goauctinns Sha a tty ch Saal os ah SPUR ats Meas Sipe as ihe eae male gs ag ah canta 256,693 
TES Ee OES Eee Res Ee eR en RS ee ee 685,561 
Nea ee eee 250,040 
Balance for reserves, retirements and dividends----_-_- ihe ice 435.521 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary.) 


























—Month of February— 12 Mos. End. Feb. 28 
« 1929. — 1929. ., 
—Month of February— 12 Mos. End. Feb. 28. 
Gross earns. from operation. 541,20) 502,460 6,058,015 5,433,343 
Operating expenses & taxes... 253,563 237,135 3,051,654 2,789,527 
Net earnings from oper - -- 287 ,637 265,325 3,006,361 2,643,616 
eg eee 27 ,909 24,695 213,401 189 ,222 
"TT OORLINEOING. wc iecas s cus ou 5. 546 290 020 3,219,762 2,832,838 
Interest on bonds_----.-.- 250 7,250 807 ,000 807 ,000 
Other int. & deductions. —- — 20° 263 17,247 236,362 193 ,247 
Ae EE ee 228,033 ~ 205,523 2,176,400 1,832,591 
Dividends on preferred stock..-.. -.... - - - -- 379,000 364 ,000 
RI Soci cone seca We, BS a nd in I ee 1,797,400 1,468,591 
Pacific Northwest Traction Co. 

—Month of February— 12 Mos. End. Feb. 28 

: —: . 1930. — 
Gross carnings..........-.. 72,097 64,336 979,000 878,212 
eS 39,334 40,379 495,960 528,016 
eee 11,856 13,696 153,610 63,040 
Depreciation of equipment-- 5,169 4,781 61,373 55,501 
TS Go oo aee onc aces. o--- 4,050 3,571 54,879 51,311 
Net operating revenue---- 11,685 1,906 213,176 80,543 
Interest and amortization (public)......--------- __ 115,665 118,880 
EE a EY Tee nee ee ee ae 510 def3s. ert 


zInt. & amortiz. (Puget Sound Pow. & Lt. Co.)_.-- 











| TN as ono a careers rtahnnc ad ice unanan eleed aia ie tka 97,510 def63,137 
{ z Earned interest, if any, applicable to income notes, has not been incl. 
Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary.) 

— Month of February— 12 Mos. End, Feb. 28. 

| 1930. or 1930. 1929. 

} ‘ 

| Gross earns. from operation 373,353 409,130 4,746,162 4,737,623 
Operating expenses & taxes-. 194,003 216,667 2,425,019 2,473,431 
Net earnings from oper--- 179,350 192.4603 2,321,143 2,264,192 
hata... ....... 3 27/998 ~ ” 48/330 
| ‘Total income.-----. -- --. 180,175 195,653 2,348,241 2,312,522 
Interest on bonds - - - .---- -- 37 ,996 38,632 455,314 456,586 
Other interest & deductions - - 29,141 70,287 768,591 758, 677 r 
ns ig ait dh oo See 038 86,734 1,124,336 1,097,2: 59 


Dividends on preferred stock...---.- - 405,911 406,439 


718,425 
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Puget Sound Power & Light Co. 
(and Subsidiary Companies). 
—Month of —— 12 Mos. End. Feb. 2 





























1930. F 1930. 1929. 
Gross earnings -_........-.-.- 1,473,352 1,364,854 i 608 ret; 15 245.108 
oO ation eeeceaecceoceseecee 577.9 20 75 aoe 727 9 ose 
PI... sansa iaes 92,443 3,160 t 308" 339 002.146 
Depreciation of equipment -- 14,884 3 ‘492 181,962 176,637 
PEGs as sebpesncsanekued 70,837 78,468 781.353 784,558 
Net operating revenue.... 717,267 438,005 6,851,867 6,465,791 
Income from other sources - - - 48,657 76,596 646,219 548,746 
Balance. -.--- etuven <tGaeare 514,602 7,498,087 7,014,537 
Interest and amortization-.-.-..-._------.-.1.-- _3,189, 396 3,068,882 
RENNES © onc cancacaccccenetbcacsabebessigesha "4,308,691 3,945,655 
Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
— Month of March— 12 Mos. End. Mar. 31 
— = — — 
OO 346,559 321,220 3,353,657 3,071,226 
Oper. expenses and taxes... 139,515 134,635 1,589,095 1,547,590 
Net earnings. .-.....-..-- 207 ,044 186,585 1,764,062 1,523,636 
DE 6 pbb ome ccnenebebstsondeabbwasanes 496 706 487.255 
ST ONIN Ob nan ceecnenksecudsnerséabasn’ 29,461 31,385 
Bo Skee pen cocenenencneesesconcessiscce i; 237. 895 1,004,996 
ne ep Cn a is ccannddbontnsobtsauesaune &,709 338,709 
Te ee 899.186 666 ,.287 
x Before provision for retirement reserve. 
South Carolina Power Co. 
Month of 12Mos.End. 
Feb. anes Feb. > 30. 
Gross earnings from operations ---.-...--.--.--- 218,187 2,613,455 
Operating expenses, incl. taxes and maintenance -- 103,299 1,332,566 
Net earnings from operations ----.....--.--.-. 114,888 1,280,889 
Se oe db i cb maphann seme anit’ idm 5, 79, 
tne tne nadaticynbucabnetuns 120,671 1,360,476 
BE GE SEO SOc cc cccccasendncbeksnncutwegead 437 ,632 
eee ee So ith tes od Sea ae erat ub es ed at asi en eee 922,844 
i ING ois no « erlncmebansedewieeensnsneneebiume 245,527 
Balance 


ao 66o ok BES ena cash wbeee ren asesseceucsccccencses 677 317 
137 ,837 


539,480 


Southern Canada Power Co., Ltd. 









































Month of March— _ 6 Mos. End. Mar. 31 
= wl . — — 
Gross earnings... ......... -- 180,694 170,102 1,146,944 1,062,068 
Operating expenses ____..__-. 47 ,634 59,297 403 ,624 364,156 
Dene GEE, 5a ok kannst 113,060 110,805 743 320 707 ,912 
Western Union Telegraph Co. 
—Month of Februaruy—- 12 Mos. End. Feb. 28 
_- . « a 
Telep. & cable oper. revenues10,400,414 10,800,989 21,466,648 22,508,864 
Exrpenses— 
RS on cic arsine a kee acd Retains 972,066 861,079 1,923,505 1,666,447 
All other maintenance_-._ _-_- 1,415,146 1,437,657 2,973,817 2,994,647 
Conducting operations - ~~~. 6,483,659 6,261.480 13,643, 815 13.122,999 
Gen. & miscell. expenses__._ 429,956 320,016 855,011 797 ,368 
Tot. teleg. & cable oper. exps. 9,300,828 8,950,234 19,396,150 18,581,462 
Net teleg. & cable op. rev_ 1 090. 585 1,850,755 2,070,498 3,927,402 
Uncoll. operating revenues_- 1.201 32,403 64,400 67 ,527 
Taxes assignable to opers-__-__ 330,967 403,283 629.933 827 566 
Operating income -_--.-. _- 747,417 1,415,069 1,376,165 3,032,309 
Non-operating income----.-- 198,411 202,884 489,642 514,040 
Gross income...........- 5,828 1,617,953 1,865,807 3,546,349 
Deductions from grossinc... 662,454 638,438 1,329,918 1,281,952 
Ty DO = aan ee bcade 283,374 979,515 535,889 2,264,397 
Appropriations of income__.- ==______ S08 |. sakeue 17 ,024 
Income balance transferred 
to profit and loss_.-.-_-~- 283 374 971,003 535,889 2,247,373 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co 
Stations in Gross Operating Operating 
Service. Earnings. Expenses. Income. 
Oct. 31. $ $ $ 
January 1930.......... 16,907,056 97,777,606 66,278,834 22,813,785 
pS 2 eee 16,012,072 94,086,176 60,971,592 24,897,249 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 


include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. 


April 5. The next will appear in that of May 3. 


Illinois Central Railroad Co. 
(80th Annual Report—Year Ended Dec. 31 1929.) 

The remarks of Chairman C. H. Markham and President 
L. A. Downs, together with general statistics, income, 
profit and loss account, balance sheet and other tables will be 
found under “Reports and Documents”’ on subsequen. pages. 


The latest index will be found in the issue of | 





GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DBC. 31. 

1939. 

Aver. miles operated... 9 

Tons freight carried__.. 62,750 ‘085 61,937,935 63,301, 893, 

Tons — carr. 1 miiel 5467309973 15494819712 1giziz46i73 15. «9569491 
Tons all frt. carr. 1 mile17364419000 17219678600 1814479 177451 


20000 
Revenue from freight - --$143206 ,954 $141688,688 Suos70. 180 $149048,817 
Aver. revenue per ton 


OF MNES Saud Soocwe 2 -914 cts .886 cts. -919 cts 
Rev. pass. carried _ ____- 42,712,964 40,473, 320 38,089,266 34.110, 874 
Rev. carr. 1 mile. -920.615.230 916,972,135 953,.290.448 954,002,180 


Rev. from passengers. $24'031'812 $24,944,150 $27,021,704 $25.208,208 
ver. rev. ass. 
mie. Oo 6i0 cts. 2.720 cts. 2.835cts, .056 cta. 


—V. 130, p. 794. 
Erie Railroad Company. 
(35th Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President C. E. Denney and Chairman 
C. L. Bradley, together with the comparative income ac- 
count and balance sheet, and other statistical tables, are 
given under ‘‘Reports and Documents’’ on subsequent pages. 

OPERATING STATISTICS FOR CALENDAR YEARS. 


























929. 1928. 1927. 1926. 

Miles of road operated 2,316 2,317 2,317 2,317 
No. of tons fr’t carried: 

Merchandise ------ 29,707,973 27,986,239 26,537,867 26,391,865 

Cos! and coke. __-. 22,830,697 21,059,934 20,309,117 20,288,980 

AM GURRR «bons ca 52,538,670 49,046,173 46,846,984 46,680,845 
Total no. tons all fr't 

carried one mile __ .. 10,770,648 ,870 10,506,738,211 10,161,506,219 10,407,367,882 
Av.rev.p. ton p. mile. 0.993 cts. .985 cts. 0.982 cts. 0.980 ets. 
Freight rev. p. t:. mile $9 ,79937 $0.46031 $8 .56701 $8 .44596 
Av. no. of tons freight 

ineach train... 987.12 960.45 872.10 860.98 
No. of pass. carried __- 27,606,251 27,744,812 28,927,225 29,547,525 
No. pass. carried mile. 604,601,879 603,712,640 636,399,761 650,594,209 
Av. fare p. puss. p. mi. 1.830 cts. 1.864 cts. 0.938 cts. 2.000 cts. 
Pass. train rev. per 

train mile......... $2.18814 $2.16302 $2.28093 $2.35851 
Gross rev. p. mile ofrd $55,800 $53,934.49 $52,855.20 $54,147.33 

INCOME STATEMENT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 

Operaling Revenues— $ os 

aa is alelad wide 79,935,178 77,321,781 72,759,234 72,634,390 
bn dibs 6 baileinien a 76, oe 26,168,616 27,023,667 29,344,776 

as ae Oa. Se 06: 5.777 ‘11,254,265 12,330,266 13,014,757 
Mail, express, &c_----- it 1242 417 10,231,880 10,365,186 10,479,581 

Gross oper. revenues - 129,230,437 124,976,542 122,478,355 125,473,504 

Operating Revenues— 

aint. of way & struc_- 15,130,938 15,238,304 16,104,895 14,202,443 

Maint. of equipment_-- 27,979,062 26,285,543 28,647,904 30,212,436 
DEE. sane edwhd nonce J "520 2,378,433 161,553 ~ 2,057,119 
Transportation _-__-.-_--- 47,148,049 46,954,240 48,737,265 48. 249 ,922 
Miscell. operations - ---- 672,028 634,837 665,423 615,122 
eS eee 4, 246,531 4,040,808 4,108,278 3 Bs 414 
Transp. for invest., Cr-_- 146,213 169,200 160,621 2,963 

Total ry. oper. exp_-. 97,630,916 95,362,967 100,264,697 99,173,495 
Net operating revenue_- 31,599,521 29,613,576 22.213,658 26,300,008 
Railway tax accruals_--. 5,627,391 5,057 ,831 4.821,270 4,868,270 
Uncollectible ry. revenue 46,004 22,474 32,612 45,267 

Oper. income. ....... 25,926,125 24,533,270 17,359,7 776 21,386,470 
Net hire od gato. rents, 

deb. balance---_.-- _- 4,418,153 4,498,061 4,279,225 3,280,146 
Net joint. ‘facility rents. 

ded. balance. ....... 45,935  Cr.11,950 119,851 43,572 

Net ry. oper. income. 21,462,037 20,047,159 12,960,700 18,052,723 

Non-oper. Income— 
Dividend income_-___--- 3,218,527 3,203,516 4,200,702 5,913,995 
Miscell. rent income_-__- 508 ,933 512,061 491,510 436 ,456 
Inc. from funded secur- 170,787 253,872 228,822 143,367 
Inc. from unfunded se- 

curities and accounts - 609,274 436,101 372.700 166 ,802 
Inc. from lease of road_- 42,703 35,485 40,€70 45,325 
Miscellaneous income - - - 158,317 234,239 166,481 168,703 

Total non-oper.inc... 4,708,541 4,675,280 5, 500, R&S §,874,648 
Gross income_....-_--- 26,170,579 24,722,440 18,461,588 24,927,370 

Deductions— a 
Rent for leased roads_.. 2, age 5,906 2,390,924 ,3$2,695 2,425,131 
Miscellaneous rents - - ~~ 1,097 823.675 tye &&R 34,612 
Miscell. tax accruals---- i 35° 598 123,85 119,821 128,027 
Interest. - -- _------ 11,285,634 11,280,595 11,841,331 11,731,449 
SMO... thece-  Seneee .ceene 4,087 
Miscellaneous. ...--.-- 64,635 100,508 110,201 99,671 
Applic. tosink.fund,&c. 1,453,356 1,388,092 1,378,886 1,368,901 

Balance, surplus. ---- 19. 224. a 53 8,614,792 2,133,763 8,744,493 
Divs: Ist pref. stock... elt 8 = saneee Stews , oaener 
Dibs. 2d pref. stock. ~~ - 1840" 000 oonnts  deensa  _ -—-—anae 

Balance, surplus - ---. 7,668,177 8,614,792 2,133,763 8,744,493 
Shs. com. stk. outstand- 

ing (par $100) ---.---. 1,511,167 1,511,167 1,511,167 1,124,819 
Earnings per share____. $6.03 $4.93 Nil $5.50 
—V. 130, p. 2573. 


Chicago St. Paul Minneapolis & Omaha Railway. 
(48th Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President Fred W. Sargent, together with 
a comparative income account and balance sheet and traffic 
statistical tables for the year 1929 will be found under 
‘‘Reports and Documents’’ on subsequent pages. 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Tons revenue freight.... 10,524,982 10,702,664 10,340,900 9,887,181 
Tons freight per ton mile_1,690,736,962 1,691,668,567 1,639,503,670 1,54),4/4,839 


Passengers carried . - - --- 1,192,853 1,314,906 1,620,214 1,711,310 
Passenger miles_...--.--- 125,210,433 126,856,395 141,934,724 146,282,484 
Revenue per ton per mile - 1.223 cts. 1.218 cts. 1.224 cts. 1.256 ets. 
Rev. per pass. per mile --- 3.303 cts. 3.303 cts. 3.275 cts. 3.376 cts. 


—V. 130, p. 2573. 
Chicago & North Western Railway. 
(70th Annual Report—Year Ended Dec. 31 1929.) 
The remarks of President Fred W. Sargent, together with 
comparative income account and balance sheet as of Dec. 31 


1929, will be found under ‘‘Reports and Documents’’ on 
subsequent pages. 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1929. 1928. 1927 1926. 
| ‘Tons revenue freight.... 59,234,227 57,795,428 58,537,279 —_ 58,984,276 


Tons freight per ton mile_8,902, 539, 812 8,794,028 ,562 8,590,153,514 8,687,781,924 


Passengers carried - - - - - - 27,923,976 26,846 604 27,720,619 28,726,472 
Passenger miles_.....--- 953,462,221 925.657 .202 960,233,284 1,017,895,260 
Revenue per ton per mile- 1.258 cts. 1.267 cts. 1.261 cts. 1.269 ct 
Rev. per pass. per mile - -- 2.503 cts. 2.547 cts. 2.623 cts. 2.613 


—V. 


140 ,p. 2020. 
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Atlantic Coast Line Railroad. 


(96th Annual Report—Year Ended Dec. 31 1929.) 


Extracts from the text of the report, signed by President 
Geo. B. Elliott, and Chairman H. Walters, will be found 
on subsequent pages of this issue. 


aa 


STATISTICS FOR CALENDAR YEARS, 


1929. 1928. 1927. 1926. 
Average miles operated - ° 4,931 
pusseneete i aw 366.196 2,825,587 3.536.762 4 a7. rer 
ass. carried one mile - . 348,818 198 375,874,188 435,038,260 610,963, pe? 
Drelght coteiod (tons)... 18,951,802 20,402 1922 23.134.496 27.025.4 
Tons carried one mile__-3281770,100 3313823.790 3787300,710 4751444, 366 


Wee oa a Carried— 





* PEI 2,636,594 2,429,604 2,679,438 2,840,353 
i ee 83, 197,104 230,136 222 ,939 
Gn iekibaas eee l 6,979,675 8,579,037 10,650,403 
RR 4,562,745 .989,758 5,380,799 5,962,761 
Manufactures - .---.--- 3,951,140 4,086,525 4,156,643 5,155,951 
iscellaneous_._.-..-- 1,617 ,7 1,720,256 2,108,443 2,193,015 
Total tonnage. -..--- 18,951,802 20,402,922 23,134,496 27,025,422 
INCOME ACCOUNT FOR CALENDAR YEARS. 

ma erating Rerenues— @ 1929. 1928. 1927. 1926. 
tas ca mad waded $53,188,639 $52,019,282 $58, 839,071 $68,001,687 
eeenars >I TIIIII722°125132'623 135065.377 14,955,528 21,257,077 
hi a aie moi aw 1,773,881 1,617,120 1, 180 1,619,618 
7 | a ee 2,627,742 2.309.711 2.527. 924 2,827,798 
er transportation - . - 798,146 672,1 "725.472 1,039,075 
Inchdontet & joint facil_. 1,851,363 1,709,522 1,855,086 2,341,262 





Railway oper. rev. - . . $72,371,894 
ue erating Expenses— 


$71,393,174 $80,426,296 $97,086,517 





t.of way & struct. _$10,181,158 $10,935,260 $13,229,875 $13,018,939 
Maine of equipment... 13,874,060 14,812.8' 873 16,842, 645 sf 518 ‘916 
ER 991, x he 173 
Tra rtation........ 24,667,140 25.403.746 29:539.992 34,469,600 
Miscell. operations - - - . 654, é (915 4,480 
et sash wy DRS mr ores 2,095,193 2,100,249 2,139,332 2,049,718 
Trans. for inv. —Cr_.--- 32,272 39,595 113,865 68,056 
---$53,431,589 $55,966,059 $64,330,235 $70,701,770 


Opera expenses 
Net poopie eper_. 18,940,305 15.427.115 16.096.061 26,384,747 
Tax accruals 5 000 6 


eee . , , ° ’ * , ’ 





Uncoliectibles. .....--- 45,793 40,666 58,566 22,630 
Railway oper. income.$12,654,512 $9,586,449 $9,987,495 $19,637,116 
(iomoperating Income— 

ive ere of Contgmnen pment... - 164,448 280 467 Se) 3=—l iii 

ity rent income 447 ,244 388,114 370,091 388,498 

pin ividend income. --_-_.. 4,691,391 4,690,895 4,636,986 4,866,998 

Income from unfund 

r securities & accounts - 614 es 481,217 677 ,860 558,694 

Income from fund. secs_ 464.72 488,429 84, aor ist 

Miscell. & other income - 389.382 1,1 


"Bas 13,3 
xDividend approp'n - - - .deb2470,281 deb2470,281 aeb3470, 381 deb2087. ‘36 


























Gross income _ - ___- .-$17,470,216 $13,834,673 $15,246,661 $24,359,318 
Dedua— 
Rent for leased roads. . - $82,576 $82,476 $71,676 $50,076 
I Sein fe 2,015,237 
Joint f: ty rents. ...-.-. 391,999 359 ,667 412,779 424,571 
iscellaneous rents - - - - 447 ,631 a3 ‘492 282,892 rest! 
Int. on unfunded debt - - 43,764 857 73,553 43,313 
Int. on funded debt _ - - - - 6,322,207 6.329674 6,221,722 5,997,542 
Int. divs. on equip. 
trust notes, &c_._.-.- 433 ,400 535,686 596,801 617,402 
Int. on 10-year notes - - - 157 ,500 420 ,000 
Miscellaneous - -.-._.-- 297 412 41,498 44,109 46,233 
Net for year. ._-...-- $9,451,226 $5,973,323 $7,385,627 $14,462,287 
Inc.appl. tos. f., &c.,fds 28,476 28.436 22,759 28,424 
Income approp. ‘for inv. 
in physical property - - 90 ,292 25,156 352,978 570,933 
Transferred to P.& L. $9,332,457 $5,919,730 $7,009,890 $13,862,929 
Credit balance Jan. 1_.- 92,958,632 92,726,679 92,046,410 83,071,732 
Miscellaneous credits... 1,304,391 1,095,919 80,646 267 ,484 
Total surplus-______- $103 595,980 $99,742,328 $99,136,946 $97,202,146 
Pref. dividends (5%) -- - X ,835 ,835 ° 
ommon divs. (7%)--- 5,763,989 5,763,989 5,763,989 4,801,034 
oe sical property - for 
89,115 306 ,933 33,558 136,849 
es oat ~~ wes 80,188 55,078 
equipment. __.....-- R m | 5, 25,374 
Debt. disc. ex. throug 
cod as cb chaes a Cr.4,672 84,360 354,183 156,002 
rem Paid in redempt'n 
tea. “saan " baiee OS ee 
Miscellaneous debits - - - - 8,048 538,390 13,623 26,641 
Bal. credit Dec. 31- ~ . $97,631,217 $92,958,632 $92,726,679 $92,046,410 
Shs. com. out. (par $100) 823, a7 813 ,427 813 ,427 675,862 
Earns. per sh. on com_ $14.46 $10.24 $11.95 $24.07 
x Extra div. of 14% in July,and14;%inJan. y See also ‘‘x.”’ 
GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Assas— $ $ TAabilities— $ $ 
Road & equip. _270,433,429 268,559,897 |Common stock. 81,342,700 81,342,700 
Impts. on leased Class A Rich. & 
property —_..- 376,127 277,411 P.RR. stock. 1,000,000 1,000,000 
Sinking funds... 21,919 21,919 | Preferred stock. 196,700 196,700 
Deposit in lieu of Prem.on cap.stk 4,836,989 4,836,989 
mtgd. prop... 28,048 26,312 | Equip. tr.oblig. 8,701,800 9,766,100 
Misc. phys. prop 1,322,868 1,259,607 | Mtge. bonds_ -_ 108,989,000 108,989,000 
Inv. in affll. cos.: Coll. trust bonds 35,000,000 35,000,000 
ES 58,943,303 58,936,304 | Miscellaneous. _ 4.579.930 4,579,930 
I os este aoe 4,045,706 4,045,706 | Traffic, &c., bal. 968 ,245 1,043 ,496 
Notes....... 2,341,499 2,524,066; Accts. & wages. 3,447,815 3,583,563 
Advances.... 7,634,317 7,557,999 | Misc. accts. pay 984,763 884,933 
Other investm'ts 7,951,671 5,444,671 | Interest matured 399,189 394,353 
| | Saas 17,133,937 16,068,919 | Divs. matured__ 19,869 1 
Cash for divs., Fund.debt mat’d 10,147 23,177 
interest, &c_. 1,405,813 1,410,865 | Unmatured divs 4,117,135 4,117,135 
—— to secure Unmat.int.,&e. 1,401,193 1,427,370 
eee 15,225 or § 225 | Oth. curr. liab’s_ 82,102 81,189 
Loans & bills rec 4,434 178 | Deferred liabil’s 30,402 48 .792 
Fg a &e., a 2,420,159 2, 258" 924 | Tax liability.... 3,254,991 2,889,094 
al, from agen S, Ins. & cas. res__ 692, 631, 
Rp 
a rec. ‘ ° ,072, road & equip. 27,927,457 26,386, 
Mat'ls & suppl's 6,386,742 6,612,169) Oth. unadj.ered 93,549 901.617 
Interest & divi- Corp. surplus: 
dendsreceived 2,355,439 2,323,351| Add’s to prop. 
Work tandady. 30807 —se‘aoy| _Shrough Inc. 
ork. Vv a ,307 and surplus 4,029,239 3,849,831 
Ins.&oth.funds 692,930 631,932] Profit and loss 97.631. 2;958,633 
Unadjust. debits 4,538,459 4,250,108 ASS nST SELENE 
. REE 390,437,426 384,933,560 >, ee 390,437,426 384,933,560 


—V. 130, p. 1109. 








Chicago Milwaukee St. Paul & Pacific RR. 
(2nd Annual Report—Year Ended Dec. 31 1929.) 

The remarks of Pres. H. A. Scandrett together with income 
account and balance sheet as of Dec. 31 1929 are given under 
‘‘Reports and Documents”’ on subsequent pages. 

GENERAL STATISTICS FOR CALENDAR YEARS. 


1929. al928. «1927. x1926. 
Miles Pe -- STENGS....- 11,248 11,251 11,249 11,193 
p+ i ow 1,731 1,849 1,930 2,012 
Passenger equipment - - - 1,272 1,373 1,422 1,617 
Freight equipment - - - - - 64,578 70,312 67 ,602 71,754 
Company serv. equip - - - 4,601 ,3806 ,900 4.588 
ay equipment - - - - s 10 
erations— 
Passe carried _-.-- 7 7,508, 9,356,123 
Pass. carried one mile. ..572°419.772 611,282,032 652,538,191 661,703,600 
Pecks Bt (tons: i ee 50.130 696 Se ons. 773 46 289 10 106 cf 08 528 S56 
Cai — 
cratens (some) Seg 1 mile_ 1 iarapro0 3 4an3i520 2920794900 1878510090 
Rate per Nh SE 088 a7 037 658 mg 3638 039 608 
v. rey. train lo ps 
Earns. per frt. train mile $6.67 $6.76 $6.51 $6.53 


a Includes operations of Chicago Milwaukee & St. Paul Ry. receivere 
Jan. 1 to 13 1928 incl. xChicago Milwaukee & St. Paul Ry. and cor- 
porate receivers’ accounts combined. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














Operating Revenues— — — mes x1926. 
eee 137,176,436 132,210,043 127,804,440 1m. 405,026 
ae ee ae 16.753.297 17, ,043 19,212,551 19, 028 
Mail, express, &c._---- 14'447.211 13,552,347 307, sf 824.294 
Incidentals, eee 2,984,446 2'126,260 d d 2, ,092 

Total oper. revenues _-171,361,385 165,303,693 162,942,819 160,538,440 

'rpenses— 
Maintenance of &c. 27 885, 867 26,815,538 27,944,845 24,056,868 
Maint. Of oquipenens . ne 3}.3 ine 2 st 656.812 35, BB. zt ae ,458,014 
Transportation... 60,471,448 56,516,946 60: 589.389 59,986,505 
Transporta. for invest... Cr.550,058 Cr. 404.779 Cr.305.304 Cr.322,139 
General expenses - - - - - - i i 4,236 ,603 4. 589.698 4,151,455 
Miscell. operations - - - - - 1,346,621 1,264,939 ,222,442 1,030,411 

Total oper. expenses - _ 128,800,861 120,580,918 133,505,998 128,401,168 
Percent op. exp. to earn. (75.16) Ce) (81.93) 79.98 
gee Uncollectibie revenues. 42,560,524 44,722,775 29,436,821 32,137,27 

ible ry. rev... 12,589 2,403 ‘ 36,774 
Ritvdiscsesduwcu 9,648,912 9,924,917 8,869,507 8,900,896 
ting p Sponene. -- 32,899,023 34,795,455 20,525,119 23,200,202 
re Income— 
Rents received ted TTR 1,169,585 1,244,658 701,095 703 ,467 
Income from lease of rd_ 339,018 330,620 366,154 363 ,284 
Miscellaneous income... 3,283,123 1,785,003 267.561 194,396 
Gross Sncome iieaw we 37,690,750 38,155,736 21,859,929 24,461,349 
Uc — 
Interest on funded debt. 22,002,054 21,236,783 17,257,525 18,743,557 
Int. on unfunded debt. "29034 79,808 312521616 2.025.474 

ents for hire o P., 

joins facilities, &e. --- 8,461,685 7 406.638 7,560,931 5,924,603 
Miscell. deductions - - - - - 135,954 84,184 154,786 214,790 











Balance, surplus - - - .- 7,062,023 9,250,332def6,365, $90 det. 447 ,075 
Previous surplus - - - - --- Ss ,l ie 5.963.933 10,251,505 
Miscellaneous credite - - - 197 ,285 139,540 730,250 259.881 

Total surplus------.-- 15,641,380 9,389,872 328,254 8,064,311 

Miscellaneous debits --- 34,688 1,007,800 1,585,672 2,100,378 

Total prof. & loss sur. 14,706,692 8,382,072def1,257,418 5,963,933 


14 to Dec. 31 1928 inclusive. x Chicago Mil- 
corporate and receivers’ accounts combined .— 


a Income account Jan. 
waukee & St. Paul Ry. 
V. 130, p. 2573. 

Central of Georgia Railway. 
(35th Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1939. 1928. 1007. 1926. 
Average miles operated_ 1,945 1,917 2 1,915 
Ref. frt. cgrried (tons)_. 8,951,571 9,285,532 9, 671 ‘619 11,340,921 
Rev. frt. ca rried 1 mile. 1791306 414 1725745296 1970309538 2 2459885897 
Av. rev. per ton  —— 1.20 cts. 1.19 cts. . 
Rev. per frt. train mile_ $5. 2s ett 71 t $5.26 
Av. rev. train load (tons) 543.4 518.20 557.38 
Passengers carried----- 1,661 i233 1,847,399 2,255,279 2,848,473 
Pass. carried one mile_-110,921 933 121:757 005 143 093,390 187,016,372 
Av. rev. per pass. m. 3.09¢ 3.06 cts 3.09 cts. 3.16 cte. 
Earn. per pass. train mile $0. $8 $0.9: $1.0 138 
Op. rev. per mile of road $12,874 $13-109 $14,458 $16,617 
INCOME ACCOUNT FOR CALENDAR YEARS. 
Ratway Oper. Revs.— 1928 1926. 
7 | Ree $19,060,874 $19,020,057 $20,758,147 $23,078,804 
NE oo nd ere main ce 3,431,606 3,729,076 4,422,904 5,907,478 








Mail, express, &c-.---.-- 1,816,815 1,872,290 2,080,377 
SS ee 2 08 5,904 701,548 
Joint facility........-.- 49 523 49 432 52,065 57,1 
Total ry. oper. revs--$25,033,991 $25,132,966 $27,641,310 $31,825,369 
~~ | Oper. Exps.— 
Maint. of way & ue... $3,381,879 $3,161,075 $3,586,921 $4,496,326 
Maint. of equipment... 4,397,931 4,449,345 4,934,292 5,498,449 
i aR agit Se 844,781 860,46 899,806 931,545 
Transportation -------- 9,333,787 9,524,259 10,222,223 11,659,308 
Miscelianeous operations 156,498 150,238 178,128 240, 
RE 6 cca oc be aa 1,040,443 1,098,544 1,191,069 1,192,510 
Transporta. for inv.—Cr. 20:518 35,13 66,814 245 836 
Total ry. oper. exps-_-_$19,134,802 $19,208,786 $20,945,626 $23,772,538 
Net rev. from ry. oper__ $5, 190 $5, 924:180 $6.695.683 $8,052,831 
Railway tax accruals-.._ 1,530,394 1,512,757 


1,555,182 1,519,852 
Uncollectible ry. rev--- 9.068 5,903 12,089 9,300 














Railway oper.income_ $4,359,728 $4,405,520 $5,128,413 $6,523,679 
Other income. .......-.- Cr.148,729 Cr.44,304 Dr.77,339 Dr.570,388 
Net ry. oper. income. $4,508,457 $4,449,824 $5,051,073 $5,953,291 
Non-Oper. Income— 
Dividend income- ------ $488 ,934 $529 ,024 $40}. bot $1,012,575 
Income from funded sec_ 143 ,435 140,416 633 166,433 
Miscell. rent income- --- 118,486 124,771 ihe '270 106,909 
Misc. non-oper. income- 158,430 132,265 100880 149,360 
Total non-oper. inc-- $909,285 $926 47 $861,217 $1,435,276 
Gross income---------- 5,417,742 5,376,300 5,912,291 7,388,568 
Deductions— 
Int. on funded debt---- 3,000,810 3,022,832 3,059,664 3,038,128 
Int. on non-nego. debt 
to affiliated companies 67 ,877 48,881 25,990 36,585 
Rent for leased roads - -- 344,502 343,719 355,627 373,243 
Miscellaneous ---.------ 246,508 248,675 254,850 265,218 
Net income---.-.--.--- 044 $1, 191 $2, 159 $3,675,393 


Common dividends -@%)1: "400; ,000 (7)1; "400, 000 (6)1; 300: 000 (6)1,200,000 
$358 ,044 $333. 191 $1,016,159 $2,475,393 
00 ,000 ,000 200 ,000 


200 ,000 
sh. on com- -- $8.79 2038. 56 $11.08 $18.38 


p. 1270. 





Balance, surplus --- -- 
Shs.com.out.(par $100) - 
Earns. 
—VvV. 130, 
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British Type Investors, Inc. 
(Annual Report—Year Ended Feb. 28 1930.) 
The remarks of Edward V. Otis, President, and Curtis 
urer, together with income account, alance 
sheet, list of securities in portfolio and other data, are given 
under “Reports and anconge weed on subsequent pages. 


The report shows total resources ped 900% d Da year. Tho 
increase was from $1,043,526 to $10, 741. ,.291,and since Feb. 28 there ,has 
a a further increase to more than $i2 ,000 000 in resources 

Net earnings were at the high rate of 184% on the average funds em- 
Ployed Caring the year withouc counting unrealized profi E 
amount to 964% cents per average s aking advange a of the larger 
capital recently outstanding, earnings during March were more than 13 
cents per share or at the annual rate of $1.56, not counting unrealized net 
appreciation during that month, —" an additional 43 cents a share, 
or at the annual rate of $5.16 y -4- 

the year the dividend rate was increased in 4 of the 6 a 
Payments, and the income to the company from dividends and interest 
received were substantially enough to cover all dividend requirements while 
Profits —— realized were alone in excess of such dividend payments. 

The to shareholders gives a list of the 142 difference domestic 
stocks held on Reb. 28. In addition. bonds, foreign and miscellaneous 
stocks brought the total to 254 issues held. Investments were diversified 
among 25 different countries of the world, as follows: 


United States... ...- ~~ ----------- 2-2 250-22 e 78.14% 
Latin —- Oo ooo ewes wesc ceccce ces cnscsescccccessessesecce 40% 
MOB. padacas decccscocdesnsscscnastsnssassenecccescesesess 8.63 
British Bmpire- ... ..---------2- . 2-2-2 -- 20-2 een ene 3.60% 
SRPEM 4 2 ons enc eccccnccsece cece ee ecccesenwoncccboscecesnces 0. 23% 
100. gd 


The assets of the ommaaey 27 es. 3%. in domestic stocks, 15.2% in 
domestic and foreign bonds, 12.4% in cash and 6. 1% in foreign stocks. 
The balance sheet on Feb. 23 ane 1,156,117 class ‘‘A’’ shares ortetending 
and showed undivided profits of $158,710 oa surplus of $4,344 

The company announced that in order to carry out its policy oj "teeve- 
national diviersification it has added t» its statistical and investment organ- 
ization the firm of Baillie, Gifford & Co., of Edinburgh, Scotland, for many 
years managers of the Portfolios of leading British and Scottish investment 
truste.—V. 130, p. 1281 


Sinclair Consolidated Oil Corp. (and Subs.). 
(Annual Report—Year Ended Dec. 31 1929.) 


Chairman H. F. Sinclair, New York, April 17, wrote in 
substance: 


the year the funded sts. -—_ erred stock in the hands of the 
re a we on ceced aed ee fe ee ee Ce 
was acq 
at the close of the year ceeaeiad current liabilities by $47,569,322. In- 
Seolacees of crude and refined oils of $25,746,899 are carried at cost, beinz 
lower than market. 
@ expenditures for the develo moe g and additions to 

Gurion the year amounted to $42, ~ At amount $104 465, 

128 ,000 for additional 


expended in the Lor Snap nen of oil 
undeveloped oil and leases in the propertice Sena” 2,245 ,000 for casin 
head gasoline — ditions, $9,395,000 for refinery ito $12,878 1000 
for marketing facilities inclu construction or acquisition of a large 
number of bulk and retail service stations, additions to terminals and in- 
ae vad as Segara, and $2,938 ,000 for miscellaneous 
additions a vemen 
Company’s net production of crude oil in the be gaye A States in 1929, 
after deducting alty and partnership oil, amounted to 16,181,960 barr els 
“ ,3004 barrels dally ) as compared with 13,629 ,075 Ad A (37. 238 barrels 
y) in 1928. During the = a large amount of crude oil production 
was 4 in. Company actively co-operated in the efforts to conserve 
o-. oil resources, development work being practically curtailed to the 
rye by either lease provisions or competitive drilling. Pro- 
crude oil in Mexico showed a small increase as compared with 


The esc of head gasoline would have been largely spavennes 
but for the curtailment of crude oli production in effect during the 
Ueanied nrsdusmes and to farther tapeore tbs Guality of pranine ond ized 

ucts, an urther improve the quality of gasoline and other 
oy & manufactured, important improvements were made to refineries 
uring t 
Quarterly div dividends on the common stock at the rate of $2 per share per 
annum, together with three extra dividends of 25c. per share, were paid 
during the year. 

In order to make peeves for expansion and possible consolidations your 
Board of Directors has authorized, subject to your approval, an increase in 
oy authorized common on stock of the Corporation from a 000 ,000 to 

,000 shares. These 10,000,000 additional shares may be iesued for 
operties or in connection with consolidations with other corporations or 
properit £ for other corporate purposes as your Board of Directors may 
consider for the best interest of the Corporation. 


vig a Upon rations, 097. 1926. 
ag rte ae pene. coma 16,181,960 13,629,075 14,704,201 11,240,799 
ieee, (BD nen -- 2,442,308 2,393,718 2,765,416 2,685,890 
om a (gals. oem - 106, 323,408 109,664,085 79,566,923 43,974,677 
refineries (bbls.) - - - - - 35,728,626 33,433,489 30,309,721 28,051,055 
Gasoline sold (gals.) - - --886,934,153 876,841,681 791,392 154,683 048,593 


Oil cargoes trans. by 
— tank steamships 


19,140,982 18,897,120 17,920,810 17,605,032 


| Se eee ere 
Sinclair Pipe Line Co. 
(50% owned)—crude 
oil deliveries (bbls.) -- 
Sinclair Crude Oil Pur- 
chasing Co. (50% 
crude ol 4 —_, of 
crude oil on han ec. 
pu 8 ee eee 36,445,949 38,502,392 36,036,053 34,230,757 


CON ney DATED INCOME ACCOUNT FOR CALENDAR YEARS. 
sy . —_ a — 


40,576,615 37,092,018 32,253,191 29,621,997 


Gross earnings and misc. 
income, exclu. of inter- 
co. sales & charges for 














transportation - _----- 199,268,129 183,564,995 168,814,456 191,737,701 
Purchases, om: > gen. 

ex main nsur 7 

ordinary taxes, &c__-155,838,607 143,414,543 137,079,631 148,798 192 

Net earnings -------- 45,429,522 40,150,452 31,734,825 42,939,509 
Deduct—Int. & discount 6'324'374 7,284,553 7,588,888 7.722.622 
Res. for depr. & oth. res. 20,506,111 19,418,552 18,754,856 17. 568,855 

Income avail. for divs- 16. 599 ,037 13 ,447 ,347 5,391,081 17 648,032 
Preferred dividends__.. 1,214,664 1,305,000 1,358 ,632 1,408,742 
Common dividends -~.-.-.- 14, 359. S10 ate ieieeek . ‘alow 

Belem ---- so SEN BARI AOE 188 ae 
Previous surplus - - .---- é ; 32, 482 
Adjustment’ prior years. Dr430,741 (Cri41,211 Dri73., 198 Dr2, 738. 008 
aoe exp. on tended 

on fun 
debt - - pont -itescidas.  ~debeoe 4256543 }+}§$j«ecess s0nsce 
Profit and loss, surplus 41,008,323 40,814,501 32,786,483 28,927,232 


. com. out. (no par). 5,460,000 5.500.000 4,509,480 4,509,481 
.* per ba tg $2.81 $2.20 $0.89 $3.60 

The earnings per share on the average amount of common stock out- 
standing during Pto28 amounted to $2.70. 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Sinclair Consolidated Oil Corp. and Subsidiaries.) 








1929. 1928. 1997. 1926. 
Assets— $ % $ $ 
Real estate, oil & gas 
leases, — conces- 
sions, oil w & equip- 
ment week ? 
ships, tank 
minals, vetinarian, } a 
iributing stations and 2,948,833 234,024,540 242,243,444 9 
a ies, Cn cneson , , ’ ’ , 2, s 
Invest. in oth. companies 69,983,672 55,276,876 61,674,095 % rest 
Insur. funds, cash & sec. 3,730,262 4,148,614 3,681,995 2,376. 
ye ere oP 17,111,746 47,276,666 9,365,775 
Bal. on cont. for com. stk 2'901,560 “4'267,000 PC rT7 (5.726.437 
we aE 'Y 14,547,196 13,004,407 13,965,779 14,414,633 
a , Ves... . * ) ) . , 
Inventories... .. 22... ¥ 32'708.979 30'885:570 28/800.606 20'805 San 
Marketable sec.,atcost. 4,308,462 8,098,362 §____-- 47, 144 
Def. charges to oper., &c 2,406,710 2,401,067 6,258,297 6 phi ‘3 2 
Rmotoyess -— subscr nentae.. ... Ghenee 401,68 tas 
en te) — ~epe@hs | se@een’  senee 
Bonds and stocks of f com- 167 1832 
online cali eS 2,574,996 1,442,692 1,968,880 
Meese sso 400,647,422 401,958,100 367,894,422 364,817,232 
Pref 8% cumul. stock... 15,468,500. 16,095,900 16,604 
e cum 8 oo ’ ’ ) ’ 
guen nomen —--- 7H Se SHO ALE “hg 
Minority” stockholders’ “°° sm porcelain 
eT eee te 109,790 109,7 
Miscellaneous reserves-. 4,410,460 4,813,628 4,868,434 6,277:471 
MT UST: 44,057,500 44,057,500 44,087,800 45 
Series'B, 64%, %, 1938-- 21;647.000 22'400/000 22'831'500 23 350" 
Series D685, 190... 16,462,800 18,481,500 20,000,000 17"250,608 
Equip. trust notes & pur 
money obligations.... 4,240,554 4,738,993 5,444,236 6,803,184 
an aa 15,3060.830 14,167,796 13,700.730 12°98" 
Dividends payable ---~ 2°725 692 ee 
Accruals and misceilan. 3,020;838 2,848,657 2,984,609 2,852,456 
| RD CF ae 400,647,422 401,958,100 367,894,422 364,817,232 


..x After ion. 7 After $16). Aoi road reserves for depreciation, depletton and 


amortization reserves. a Common stock 
represented by & .460 O08. ‘a +* no par value.—V. 130, Pp. 1129. 


Canadian National Railway System. 
(Annual Report—Year Ended Dec. 31 1929.) 
INCOME STATEMENT YEAR ENDED DECEMBER 3 
1929. 1928. 1927. 21936. 























Revenue— b 7 
EN ci iviniicinatenis ai 212, 196 43) 226,309,777 201,174,925 207, 15. 
Passenger ............. 37,132,347 39,146,739 38,575,960 39:4 

ee a Bie iis haces 481 16 3,905,738 .176 
Miscellaneous - ~~... ...- 37,346,441 35,229,014 31,574,057 25,297, 

Wi wwtendoes 290,496,980 304,591,268 274,879,118 275,570,310 

Expenses— 

Maint. of way & struc 55, O78. 551 56,007,988 50,540,199 48,536,503 
Maint. of equipment... 55.036.523 53:582/886 50,117,327 51 '211,821 
DE didnecsanen an 8,243.47 ,856 2 7,499,317 7,026,005 
Transportation - - --__ 121,211,373 123,304,570 115,629,061 111,393,758 
Miscellaneous operat’s.. 2,816,12 2,730,431 2,634,168 2,336,041 
General.....--- 8,289,11 108,773 7,899,383 7,881,406 
Transp. for invest't—Cr. 2,034,89 1,859,163 1,014,193 1,040,343 

Mi csneascotead 248 682,274 249,731,695 233,305,267 227,345, 
Net earnings. -.-__---- 41,864,705 54,859,573 41,573,851 48,225, 
Railway tax = acurusis. -- 5,442,794 5,257, 4,814,078 5,281, MY 
Uncollec. railway revs 51,813 43 ,673 47,428 50 

Railway oper.income. 36,370,098 49,557,977 36,712,244 42,892,824 
Revenues from misc.op. 2,989,012 2,583,990 2,586,026 2,301:547 
Exp.of misc.operations. 4,077,587 2,719,046 2,599,14 350,626 

Miscell. oper. deficit 1,088 ,574 135,056 13,121 48,977 

Total oper. income... 35,281,524 49,422,922 36,699,222 42,843,846 

Non-Operating Income— 

Rent from locomotives 394,470 381,652 333 ,363 268 ,840 
Rent from pass.train cars 277,981 252,904 257,163 252,096 
Rent from floating equip. 2,650 1,776 38. 150 
Rent from work equip- - 422,793 448/853 461,620 352,012 
Joint facility rentinc_._. 1,307,526 1, as’ 409 1,139, 1,068,235 
Inc. from lease of road 46,14 8 43, Lv 91,375 
Misc. rent income. ---_-- 1.031. 232 «(1 007. 434 1,059,004 633 ,545 
Misc.non-op.phys. prop. 378,475 373.619 303,401 204,263 
Separately oper. proper- : 

ties—profit.....-- 714,170 811,484 787,334 1,606, 
Dividend income a 572,150 483 ,835 470,527 413,228 
Inc. from funded securs. 796,168 725,771 865,904 642,732 
Income from unfunded 

securities & accounts. 3,020,133 1,276,474 1,537,736 1,269,329 
Income from sinking ,&c. 

reserve funds 932,925 926,852 741,553 736,907 
Miscellaneous income. - 107 ,235 90,346 58,073 83 ,836 

Total non-oper income 10,004,053 8,115,281 8,059,516 7,622,827 
Gross income- --_...---- 45,285,576 57,538,202 44,758,738 50,466,674 

Deductions— 

Hire of freight cars— 

debit balance 5, 146 606 6,017,818 3,603,657 3,947 606 
Rent for locomotives - - - 109.448 05,795 43,211 33,392 
Rent for pass train cars- 307 ,391 314,476 291,485 64,675 
Rent for floating equip 14,920 10.699 13,354 1224 
Rent for work equipment 23.989 19,422 12,743 13,643 
Joint facility rents_---- 1,400,800 1,250,2 1,119,416 58 464 
Rent for leased roads_--- 1,213,640 1,299,813 1,274,017 1,487,040 
Miscellaneous rents - - - - 314,696 311,74 295,26 ll, 
Misc. tax accruals- ----- 296,551 184,59 79,849 162,486 
Separ. oper. prop.—loss- 537 ,956 581,94 676,689 646,747 
Interest on funded debt- 45,503,979 41,810,880 40,526,097 39,701,896 
Int.on Dom. Govt.adv_ 32,690,545 32,507,336 32,505,234 32,090,454 
Int. on unfunded debt- 2 701,331 1,998,138 01,452 133,051 
Amortization of discount 

on funded debt___--- 594,122 541,590 488 ,331 518,886 
Misc. income charges- - - 328 ,022 385,286 70,203 120,693 
Misc. approp. of income 69,826 66,841 63 ,639 ,567 
Govt. contrib. Maritime 

Freight Rates Act1927Cr5,165,256 Cr5,138,026 Cr2,332,885 =  -___-- 

Total deductions-_-_-_-- 86,219,570 82,268,612 79,1 65 360,747 
Net income, deficit _ -_-- - 40,933,994 24,730,410 34, 333. ‘Oo7 30 1894 ,073 


x Including Central Vermont Ry. 


The profit and loss account for 1929 shows: Debit balance Can. 
Ry. system Jan. 1 1929, $472,244,138; debit balance from income, $40,- 
933 ,994; surplus applied to sinking and other reserve funds, $4,113; lus 
appropriated for investment in physical property, $19, 876; loss on retired 
road and equipment, $218,311; miscellaneous appropriations of surplus, 
$122,489; amazes income debits, $134,430: loss on retired road and equip- 
ment, $864,164;total, $514,521,639. Profit on road and equipment sold. sold, 


Nat. 


$428,391; unrefundable overchar. es, $19,362; donations, 
laneous credits and debts, net, $50. 213: adjustment of land surplus account, 


$183,851, debit balance forward, $513,294,188. 








FINANCIAL 


CHRONICLE {Vou 130 








INCOME STATEMENT 
Earns. 
1929. 


3 
Railway oper. revenues_259,873,972 
Railway oper. expenses _ 214,816,892 


FOR CALENDAR YEARS. 


of System Excl. 
Eastern Lines. 


—Eastern Lines — 
age » 9. 1928 


3 
276,631,921 30,618,007 27,959,347 
218,248, 343 33,815,382 31,483,351 





Net rev. fr. ry. oper i 5 062,080 
Railway tax accruals- -- ,158,180 


Uncoll. railway revenues "49,652 


58,383, 577 def3 ,197 ,375 def3 ,524,004 
4,998,950 284,614 258,972 
37,285 2,162 6.388 





Railway oper. income- ss 854,249 


53 at Ne rt def3 ,484,150def3 lah be 3 6) 
133 ,545 2,479 1,511 




















Misc. oper. deficit. __.-- 1,091,053 

Total oper income - 38,763,195 53, 213, 795def3 ,481 ,671 def3 ,790,874 
Non-operating income.. 10,245,108 ,240,955 334,043 308.460 

Gross income 49,008,304 61,454,750 def3,147 ,628 def3 482.414 
Deduct. from gross inc. 89,942,298 86,185,160 3,147,628 3,482,414 

Bee GB awedéecen~ 40,933,994 24,730,410 6,295,256 6,964,828 

CONSOL. BALANCE SHEET DEC. 31 (CAN. a RY. SYSTEM). 

Assets— 1929. 1928. 19 11926. 
Inv. in road & equip.$2,038, - 433 $1,942,146,253 $1,914, 038, 183 $1, oe Mr 586 
Imp.onleasedry .prop 2,707 ,483 3,497 ,933 3,198,264 4 368 
Sinking funds ------ 17,061,995 16,764,007 13, 608. 885 13 rity 538 
Deposits in lieu of 

mtgd. prop. sold-- 5,073,405 4,998 617 5,196,173 5 538 ,986 
Misc. physical prop- 53,816,942 52,071,316 55,488,465 55,536 ,066 
Inv. in affil.cos:Stks. 46, "241,160 5,235,985 1,516,786 1,770,403 

ee 4 4 26,014,392 16,456 ,592 12,331,565 

Dans cénenén! | 8,041,906 a =—«©'. beeen 

Advances anmemane | 13 ,847 875 14,998 ,303 613,188 
Other inv. at cost... 5,348,073 5,646,258 4,580,097 5,869,507 
itidiennesneed 18,233,300 18 ,923 376 22,348 866 27 ,569,771 
Special! deposits... -.- 47 680,951 22,265,771 10,089 ,677 7,154,504 
DC CEE SERsdcs.  dnncsenaae 2,128 14,804 27,577 
Traffic & car service 

balance receivable_ 1,574,980 1,545,017 1,644,517 2,025,518 
Net balance receiv. 

from agents & con. 6,211,399 6,951,995 6,006 ,067 6,307,104 
Misc. accts. receiv _- 10,051,758 9,900,769 10,569,981 8,107,260 
Dom. Govt., oper. 

def. on East. lines_ 883 ,643 a. sasiuineebed . oanaeena 
Materials & supplies 42,582,882 40,166, 304 40,990,225 38,271,283 
Int. & divs. rec’le_. 1 230,074 368,535 289,858 311,959 
Rents receivable-_-_- 130,669 166 ,663 143 ,867 151,410 
Other current assets - 771,693 30,279 28.617 152,821 
Working fund adv_- 336 ,967 314,571 266 ,047 544,782 
Insurance, &¢c. fds -. 10,480,455 9,288,284 7,941,346 9,233,122 
Other def. assets -- -- 9,725,567 9,786,521 9,469,990 14,734,444 
Rents & ins. prem. 

paid in advance_-_- 287 ,059 48,919 45,633 8,936 
Disc. on cap. stock -- 189,710 196,520 189,500 190,520 
Disc. on funded debt 11,087 ,025 7,998,957 7,004,553 4,995,313 
Other unadj. debits. 3,773,295 5,251,801 4,752,995 5,128,450 
Profit & loss deficit. 513,294,188 472,244,138 443,912,657 414,320,294 

CE lassie ha-saieans wh $2,847,173,107 $2,685,536 564 $2,602,830,854 $2 ,525,725,761 

1929. 1928. 1927. x1926. 

Liabiltties— 
Capital stock....-..- $270,223, +4 $270,245 ,949 $270,222,749 $271, “ry = 
Stock liab. for conv - - 10,6) 10,600 10,600 600 
Grants in aid const . - 16,841, 138 16,730,086 16,603,115 16, Ary 351 
Fund. debt held by 

a 1,122,559,493 977 ,889,033 981,381,737 935,383,110 


Dom. Canada ace’t.. 1,308 ,684,662 


1,290,216 ,482 


1,258,096,742 1,225,663,756 
500 


Loans & bills pay - -- 44,829,600 3,507,750 a 
Traffic and car serv. 

balances payable - - 4,971,468 6,100,687 4,503,553 5,712,753 
Aud. ace’ts & wages 

ee 21,459,832 24,407,219 19,075,546 17,173,510 
Misc. accounts pay - - 3,297,974 2,820,586 4,983,710 4,481,248 
Int. matured unpaid - 8,449,964 7,301,152 7,243,020 5,626,797 
Fund. debt mat. unp. 93,127 573 ,997 425,216 422,543 
Unmat. int. accrued - 9,148,642 8,213,999 8,163,706 8,508 496 
Unmat. rents acor’d_ 377 867 430 367 432,235 422,350 
Other cur. liabilities - 72,874 85,294 188,124 274,240 
Liab.for prov.funds  .......--.- 7,658 31 "139 34,519 
Other deferred liab-- 4,800,661 4,483 424 4,520,088 4,582,310 
Tax Jiability ...--.-.- 2,140,688 1,772,106 1,618,640 2,439,885 
Insur. & cas.res’ve. - 10,485,771 9,112,094 7,762,659 9,107 ,247 
Accrued depre.-Rd_- 2,407 ,829 2,361,363 2,286,851 2,410,414 
Accr’d depre.—Equip. 8,488 322 7,377 883 6,518,410 6,707 437 
Accr'd depre.—Misc-. 1,036,009 950,391 861,959 779,519 
Other unadj. credits - 2,441,995 6,108 ,977 2,421,716 3,154,804 
Add. to prop. thru 

income & surplus. - 611,239 1,334,192 1,729,890 1,778,965 
Funded debt retired 

through inc.& sur. 583,000 515,000 986 ,000 967 ,000 
Sinking fund reserve - 771,926 717,583 636,343 575,284 
Appropriated surplus 2,385,177 2,262, 687 2,146,605 2,058 372 

TE owas dle $2.5 847, 173, 107 $2, 685, 536, 564 $2, 602, 830, 854 $2,525, 725, ‘716 


x Including the Central Vermont Ry. 
Note.- 


erty” 


V.'130, p. 2572. 


-The title of the Canadian Northern Ontario Ry. and the Canadian North- 
ern Quebec Railway Companies to lands carried in 


‘miscellaneous physical prop- 


has been questioned by the Ontario and Quebec Previncial Governments.— 


Snider Packing Corp. 
(Annual Report—Year Ended Jan. 31 1930.) 


COMPARATIVE INCOME ACCOUNT CO. 


OPERATING S 


AND WHOLLY OWNED 
UBSIDIARIES. 











—Years Ended Jan. eal?" 13 Mos. to 

1930. 1929 928. Jan. 31 °27 
a i toe aisle teal at ae $11, eit 405 sf ott 163 $s! 455, 078 $10,834,87 1 
eal NS Oe 219,772 910,284 6.200, 499 8,978,140 
Gross income. ...---- $2,830,633 $2,314,879 $2,254,579 $1,856,731 
Other income-~.-.....--- Sa)”. \eee~sst.” wnmueee 110,860 
Total income___...-. $2,838,664 $2, 314,879 $2,254,579 $1,967,591 
xpenmses............. 2,133,736 2,092,960 2,332,849 2,483,669 
a RE 228 ,062 228,811 240,452 200,535 
Depreciation... ....... 406,784 417,642 410,890 521,732 
Deduc’ns from inc. (net) -—------ 65,686 ot = =—ss &eaene 
Net income_-_-___._.. $70,081 def$490,220 def$777 ,643 df$1,238 245 


Preferred dividends. .-— 








ee oe ee Pe 
ein,  « cians... eanome. . -weinadle Dr108,210 
EET $70,081 def$490,220 def$777 ,643 df$1 ,896,094 
Profit and loss deficit. __ $561, 809 $753,537 $295, 175sur$2014, 888 
CONSOLIDATED BALANCE SHEET JAN. 31. 
Assets 1930. 1929. | Liadilities— 1930. 1929. 
Real estate, plant | Conv. pref. stk_- -008, 100,000 $5,100,000 
and equipmenty$3,694,976 $3, 842 ,349 | Common stock- 656,141 x651,141 
a eS 546,679 258,356 | Funded debt_-.__- 2,625,000 2,993,000 
Accounts and notes Bank loans. -___-__ GeO anaes 
receivable... 1,156,887 2708,578 Accounts payable. 434,637 281,861 
Inventories -..--- 3,224,420 3,417,309 | Res've for conting. 172,925 149,801 
Prepaid interest & 
insurance - ~~. -.-- 40,805 28,261 
Investments -..-.- 163,125 167 414) 
Profit & loss def.. 561,810 753,537! Tot. (each side) $9,388,703 $9,175,804 


a Represented by 60,000 shares, no par value. 
Par value. y Yr depreciation of $4, 


—V. 129, 


x 131,228 shares of no 
160,506. z After reserves of $149,781. 





Northern States Power Co. of Delaware & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President John J. O’Brien together with 
the income account and balance sheet as of Dec. 31 1929 
will be found under ‘‘Reports and Documents’’ on subse- 
quent pages of this issue. 


INCOME ACCOUNT FOR CALENDAR YEAR. 
Gross Earnings— 1929 1928. 1927. 1926. 
Electric Department - - $27, 135, 981 $23, 915, e77 $24, 531,285 $23,155,955 
Gas D ortenens le ale wie a 4'357.938 41309'541 4.118.638 3.977.141 
826 ,846 723 76 755,505 




















Steam tment... J ‘028 5,692 
Street Ra Iway Dept--- +3 ,820 261,315 268,370 268.705 
Telep. & Water Depots- 137 ,534 130,160 119,173 113,410 
Total gross earnings -_$32,754,120 $31,339,721 $29,803,158 $28,270,716 
Oo ting expenses - - . -- 11,615,348 19. rth 407 10,490.237 9. ,900 
aintenance.........- 1,601,294 3.713 1,549,374 1,576,161 
Ds wes ereenssaiwan 2:749.997 y rst 221 2,671,378 2,637,363 
Net earnings... _- $16,787,479 $16,097,380 $15,092,168 $14,125,292 
Other income-____... - 642,142 572,872 C55 + i$ stéees 
Total income_-______- $17 429,621 $16,670,252 $15,153,017 $14,125,292 
Interest charges (net)_.. 5,647,736 5,577,919  5,906,61 ,200 ,268 
Approp’n for deprec’n.. 2,900,000 2,750,000 2,200 ,0 J ,000 
aNet income________ $8,881,885 $8,342,334 $7,046,401 $6,425,024 
Pref. stock dividends... 4,679,054 4,739,735 4,221,825 3.777 487 
bCommon stk. divs-.-. 3,236,534 2,833,480 2,101,824 1,837, 
rr ke 86 akeienls 350, 
Aupes for amortiz. of 
bt disc. & expense - - 75,000 TORO .. . eweeee)) eee 
Balance, surplus - ~~. -- $891,296 $694,118 $722,751 $459,759 
Surplus Jan. 1___..-__- 5,165,997 4,471,878 3,749,127 3,289,368 
Total surplus Dec. 31_ $6,057,294 $5,165,997 64.41 678 $3,749,127 
Shs. cl. A out.(par$100)x 341,551 292,761 219,246 179,676 
Shs. cl. B out.(no par) _x 729,166 625.000 500 ,000 ,000 
Earns. per sh. on cl. A- $9.99 $10.14 $19. 49 $11.52 
Earns. per sh. on cl. B_- $0.99 1.01 1.05 1.15 
x After bape a of preferred dividends, both classes of common share 
in dividen 


without Ley yee in ratio of 10 cents in each class B share 
for each $1 paid on class A stock. 

a The companies on their books have charged against capital s lus 
arising from appraisal of their properties as of Dec. 31 1924 the unamortized 
bond discount and —— at that date and a portion of the debt i 
and expense incurred since that date. Accordingly no ~~ po 
made above for the portion of discount and expense charged 0 sunita 
~ ase years. b Including interest on gold notes converted into common 


CONSOLI — TED GENERAL BALANCE SHEET DECEMBER 31 





Asset 1929. 1928. 1927. 1926. 
Plant, — rights, fran- 3 3 
GE. Mniia dadovi-ed 221,525,975 213,981,291 208,022,831 201,297,308 
Stock disc. expenses... 8.436.765 7,988,299 7.277.224 6.282'863 
Sinking funds and other 
ee are 274,678 655 4Al 565,914 398,235 
Investunente otha. and 
bonds of other cos., 
associations, &c_... 2,474,197 478,782 419,521 422,649 
Bal. of unamort. disc. & 
exp. since Dec.31 ’24_ ,863 346 667 400,712 361,689 
Prepaid insur. & int.._- 89,669 106,116 112,434 121,915 
DRG C.. i witans §  atwoes 98,857 140,514 
Exp. & adv. on purch. 
of property... _- 62,751 78,093 60,397 66,416 
Misc. def. & unadjusted 
Ns Saloni tear tapner = 290,808 228 ,378 363,900 406,782 
1 eer are 3,847,080 4,333,654 2,576,194 2,203,998 
Ce caviiaiinees 00, 4,0 — Se ee 
Cash dep. for bond int_- 145,352 151.280 153,360 153 ,360 
Notes receivable. ___._- 154,3 115,674 76,918 55,15 
Accts. receivable - --..-- y2,854,625 2,665,446 2,844, 2,781,528 
Unbilled gas & electricity 1,401,867 1,326,867 1,218, 913,888 
Rec. on sale of pref. stk_ 185,774 153 ,096 715,276 609,766 
Due from affil. cos. on 
ei natin, eine ..ceembie -_. samicadain 43 ,360 
Materials & supplies---. 2,849,378 2,866,422 3,045,408 3,068 "797 
Total assets. ..-<<.<« 245,182,142 239,475,208 227,952,099 219,328,222 
Pe tel 1929 1928. 1927. 1926. 
Liabilities— $ 3 3 
% cumul. pref.stk_.-. 40,502,800 43,846,500 49,022,500 50,507,300 
6% cumul. pref. stk... 28,571,200 27,321,900 18,017,000 5,377 ,200 
Class A com. stock —-__-_- x34,155,100 29, 276.100 21 .924,600 17,967,600 
Class B com. stock..-- 7,291,663 6,250,000 5,000,000 5,000,000 
Cap. stk. of subs. in 
hands of pub...-.-.- 612,100 651,300 669 ,000 717,800 
en CS" Sa 102.03 '228 104,139,963 106,668,103 110,772,694 


Deferred liabilities - —~.—_- 463 ,667 500,118 





YE SE Ee oe ee ee ee ee 3,502,293 
Pie eee tees. ieee =k. OC. Ck eed. | | eee 
Accounts payable._-__- 1,085,799 1,112,285 909,778 931,778 
pee) eee 1,139,696 1,155,156 1,177,669 1,235,248 
Accrued taxes... .__.-- 2,466,407 2,855,585 3,367,277 3,053,910 
Accr. pref. stks. divs... 1,140,926 1,180,933 1,132,051 968,711 
Com. stk. divs. payable_ 829,037 710,642 538 ,652 459,512 
een, <b Ciiiee " Somes .maiietes 476,046 
Sundry cur. liabilities - -_ Sie || ceaeee 183 ,427 119,195 
Deprec. (retire.) reserve. 13,379,332 13,900 089 12,925,480 13,121,185 
Miscel. reserve... ..- 191,174 81,245 186,525 133,170 
Miscell. unadj. cred _-_- 303,405 135° oe ~ decease S ) Geese 
Contrib. for line extens- 148,854 211,927 207 ,346 195,562 
Reserve for conting.... 1,635,573 1,285,243 350,0 350,000 
Sur. on books of cos. acq. 

at date of acquisition 

eS PTFE 700,692 700,692 700,692 689 ,894 
Earned surplus-.-.-.---- 6,057,294 5,165,997 4,471,878 3,749,127 

Total liabilities _____- 245,182,142 239,475,208 227,952,099 219,328,222 


x Represented by 729,166 shares of no par value. y Ader deducting 
$359,444 reserve for uncollectible accounts.—V. 130, p. 1828 
Denver & Rio Grande Western Railroad 


(6th Annual Report—Year Ended Dec. 31 1929.) 
CLASSIFICATION OF FREIGHT TONNAGE. 


(Tons) Agricul. Animals. Coal &c. Ore. Forest. Mfrs. &c. 
1929____.1,062,584 288,864 6,336,912 1,215,459 511,043 1,847,559 
: == 1,015,171 301,579 6.287.910 1,071,806 481,157 1,607,700 
| | ae 952,210 288,417 6,450,190 918,400 497,834 1,539,898 
i” 900,435 262.460 6.689.659 967,052 451,930 1,552,961 
| ae a rs 418 262,328 6,552,288 1,056,927 398,064 1,424,659 
| ees 860,95 2 254,114 6,706,743 961,558 309,851 1,396,247 

TRAFFIC STATISTICS FCOR YEARS ENDED DEC. 31. 

aca 1929 a 1928. ae | *. 1926 8-563 
Average miles opera o ° 2,5 
Sa counaens poke a 548,991 591, 675,937 77° 964 
Pass. carried + mile. --186, 103 BSS 139, vit ‘45 157,140,181 163,286, a 
Rate per pass. per mile- 53 ¢ 2.6 ouio rr om on 75c¢ 
Revenue freight Pitons) ies, eee 7308 03 10, 702, 038 0,824, 97 
Rev. freight 1 m. (tons). 2250518000 2 ,082207 144 2 Weeasiser 1 agit i2oe 
Rate per ton per e... 1.268 cts. 1.299cts. 1.298 cts. 1.384 cts 
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Operating Revenues— 1929. 928. 927. 1926. 
_. a $28 541,532 $27, ,041,241 $26, 438 496 $26, 907,818 
Passenger - ___ “er7°"7" Hartt 1 ge HR TE ,071 »DAT 
» express, &c_..... ¢ A ’ 1'235°705 1'237" 551 
Dining, hotel, &c_____- +96 534,040 602,350 597,749 
Misce! Sea 151 731,115 754,542 792,643 
Total oper. revenues _ _ $34,828,669 $33,200,656 $33,121,169 $34,030,309 
Malt. of Exrpenses— 
of way &struc.. 5,441,659 6,178,430 6,748,481 5,899,265 
t. of equipment... 6,592,014 6,164, 106,950 6,242,158 
Traffic weeapoccoccocce 1,492 8 687 ,957 675,673 
Trans Re 10,236,514 10,003,469 10,079,155 10,304,180 
Misce us operations 499,66 4,035 535,48 4 
, RSS 1, 634 1,047,754 1,050,681 1,051,033 
Transp. for invest.—Cr- 811 128,312 129,495 119,830 

Total oper. expenses - $24,535,166 $24,442,415 $25,079,216 $24,614,314 
Net revenue from oper_- 10, 293.502 ‘8. 241 8, 953 ° J 995 
y. % | eae 2.395.000 ’ ¥ 2,380,000 2,430,000 
Uncollectibles revenues -_ 5,033 2,368 7,089 4,172 

Pe oper. income_.- $7,893,469 $6,455,873 $5,654,364 $6,981,823 

“yy Income— 
mie a of frt. cars—rec’ts. 1,804,552 1,643,652 1,722,884 1,684,141 
Rent from equipment _--- 161,131 225,844 84,875 234,010 
Joint facility rent income 530,624 508 ,687 +22. u 

ll. rent income---_- 97 347 82,820 91,548 7 
Misc. non-op. phys. prop 12,670 13,286 16, ‘307 20,291 
Income from unfunded 

ties & accounts- 318,146 240,909 104,862 129,786 
Miscellaneous income- -- 3,07 8,950 2,330 651 

Total non-oper. inc. -- $2,037 BAO $2,724,148 $2,631,031 $2,626,765 
Gross income___..._..- 10,821,009 9,180,021 8,285,895 9,608,588 

Deductions— 

Hire of freight cars— 

PRSIIEE. nocccawcne 1,599,617 1,511 oer 1,464,905 1,553,501 
Rent for equipment - --- 44,726 37,372 33,575 29,426 
Joint facility rents_---- 216,758 190,057 181,328 182,311 
Rent for leased roads--- 102,194 102,194 102,228 102,865 

Miscellaneous rents - - - 1,503 521 
Int. on bds., ctfs. & mtgs 5,256,898 3,870,517 3,696,371 3,665,553 
Int. on unfunded debt _- 27 .649 2,38) 3,603 6, 

. income charges - -- 17,537 19,754 27.477 27, 
Income applic. to sk. fd_ 298,080 298,080 298,080 298,080 
Sink. fund & impr. mtge. 140,710 Sea. > wate),  eenate 
Inc. applic. te redemp. 

of equip. trusts. ___-- 616,000 520,000 485,000 395,833 

Balance, ome; = 

to cred & se - $2,499,845 $2,485,592 $1,992,806 $3,346,203 
Shs. pref. stk. outst'd’ 

2 eee 163,780 163 ,400 162,868 162,136 
Earnings per share____- $15.28 $15.21 $12.23 $26.38 
GENERAL Pa goo CE SHEET DEC. 31. 

1929. 1928. 1929. 1928. 

Asseats— x $ Ltabilities— 8 
Inv. in rd. & eq-209,700,203 206,997,496 | Common stock. 62,457,539 62,457,539 
Deposits in lieu Preferred stock. 16,445,600 16,445,600 

of mtgd. prop- Funded debt--~-_120, 310, ‘000 120,550,000 

erty sold..._. 31,955 31,955 —— in aid of 
Sinking fund --- 140,710 140,710 y poy 800,312 800,312 
Misc. phys. prop 242,270 242,408 Traf, & car. serv. 

Inv.inaffil.cos. 2,669,417 2,663,576 bals. payable. 539,718 498,048 

.. ee 8,017,973 6,039,844/ Aud. accts. and 

Special deposits - 7,543 16,391 wages payable 2,325,405 2,566,545 

Loans & bills rec Misc. accts. pay. 48,110 49,499 

Traffic and car Int.mat’dunpd. 1,287,222 1,203,282 
serv. bals.rec. 1,367,592 1,362,762/| Fund. debt mat. 

Net bals. rec. fr. unpaid....-. 3,000 12,000 
agts. & cond. 85,362 118,096 | Unmatured int. 

Misc. accts.rec. 1,890,338 1,712,026 accrued... -- 1,056,537 421,741 

Mat’l supplies-. 3,311,645 3,187,295) Unmaturedrents 

Rents receivable 37,485 725) accrued._---- 59,902 45,383 

‘Oth. curr. assets 11,011 8,978| Unreported pre- 

Work. fd. advs- 11,290 11,887| pay freight--- 36,709 32,406 

Rents and insur. Def’d liabilities. 70,542 77,732 

prems paid in Tax liability. . 2,296,860 2,137,105 

DPEisesss i <radee 461 | Accrued deprec., 

Other unadjust- equipment... 4,161,450 3,224,063 

de debits... 56,604 63,046 | Oth. unadj. cred 774,863 463,549 

Add’ns to prop. 
thru. income 
and surplus-- 302,251 284,568 
Sink.fundres’ve 4,396,410 3,341,621 
Total (ea side)227,581,901 222,638,161|P.& L.surplus. 9,709,469 8,027,166 
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West Jersey & Seashore RR. 
(34th Annual Report—Year Ended Dec. 31 1929.) 
INCOME ACCOUNT YEARS ENDED DEC. 31. 














oO worne Revenues— 1929. 1928. 1927. 1926. 
PONG. 6< 2 & 6 oeeus SO $4, 882,121 $5,078,385 $5,221,313 
Sener. -- Cus ee 4696, 095 5,074 522 6,001,097 7,140,764 
MG Ths tm, esadowse 101,656 80,285 78,180 77 643 
DO Ciumcuceerase 110,1 114,230 139,572 126,989 
All other transportation— 145,550 177, 4 179,199 197 ,963 
SS eae 153 ,447 148,5 156,138 148,502 
Joint facility— Credit - - - 4.655 7, 398 11,244 15,746 

Total -_ - righ ak ia $10,435,799 $10,484,098 $11,643,817 $12,928,921 

Operating Expenses— hs 
Maint. of way & struc_. $1,409,851 $1,537,628 $1,921,567 $2.254,377 
Maint. of Cena... - 1,855,259 1,479,199 1,915,712 1,987 ‘4 49 
tt. sc ewesde « a 66 ,596 142,903 236 309 239,.93 
Transportation elaticgaia's 4,216,016 4,656,014 5,442,517 5,819,980 
Miscellaneous operations 28,239 8,054 $,709 } 9,306 
| ra 201,615 260, ty 325 5 1807 335,913 
Transp’n for investment Cr .2,807 95 Cr .2.747 Cr.2,119 

ea eo $7 274,769 Shi 56 $9,847,874 $10,644,105 
Net rev. fromry.oper-. 3,161,030 2,399,942 1,795,943 2,284,816 
Railway tax accruals... 1,037,028 1,070,863 880,848 "944,481 
Uncollec. railway revs--. 349 938 2,680 2'595 
Railway oper.income__. $2,123,654 $1, T% ah $912,414 $1,337,740 
Hire of equip.— Dr. bal. 185,233 ),111 185,967 178,912 
Joint facility rents_..-- 60,221 10 414 179,747 Cr 3,264 

Net railway oper. inc. $1,878,200 $970,614 $546,700 $1,162,092 

Non-Operating Income— = a 
Inc. from lease of road- - Sis. 224 $108,730 $131,532 _ 37 86 
Misc. rent income------ 7387 69,695 88.985 75,962 
Misc. non-op. phys. prop 10°365 14,561 9,736 14,523 
Inc. from unfunded se- ; A 

weiwities and accounts -— 39,383 22,357 37,146 24,554 
Miscellaneous income- ._ 8,364 31,261 4,175 __sor--- 

Gross income. . - - $2,109,223 $1,217,218 $818,276 $1,277,918 

Deductions— ; 
Miscellaneous rents ---. $1,857 $1,789 $1,844 $1,863 
Miscell. tax accruals. -. 17,431 14/997 17,207 13,599 
Int. on funded debt---- 196,965 201,296 206 ,462 211,257 
Int. on unfunded debt-- 4,470 3,3 15,701 3,903 
Misc. income charges--- 543 624 ____755 ie 

Net income. ...-..--. $1, « 4 GH 999°. a a 4 6, 6.208 Si; ery 73} 
Approp. to sinking fund. 

Piviaceds...--- 202 ad on )6Be 25s (5%)579 Bae (5%)B79B22(5I4)037 B66 

Balance, surplus - 755 $1,174,291 $291,025 def$124,356 $291,536 
Haris. ‘sh. on 2: 
ahs. cap. sti. (par $50) $8.15 $4.25 $2.47 $4.49 





GENERAL BALANCE SHEET DEC. 31. 
1929, 1928. 








1929. 1928, 
Assets— $ $ Tiabilities— + $s 
eens 26,001,438 25,766,714 | Special guar. stock 98,250 98,250 
Equipment... .. 826,291 4,862,748 | Common stock. -.11,586,450 11,586,450 
Gen’! expenditures 04,934 99,611 | Stock liab. for conv. 
Miscellaneous phy- of outstdg. secs _ 7,215 7,215 
sical property... 243,562 241,737|M age, bonded 
Investm’t in affil’d secur’d debt... 4,880,000 4,958,000 
companies; stks_ 1,001 1,001 | Traffic & car serv. 
Other investments 137,751 231,501 balances payable 407,701 519,882 
Se 1,321,657 730,922 | Audited accts. and 
Time drafts & dep. 15,000 10,000|_ Wwagespayable.. 205,298 262,364 
Special deposits. __ 5,113 5,113 | Mise. accts. pay’le 411,731 542,453 
Traffic and car ser- Int. matured unpd. 95,315 96,791 
vice balance re- Divs. mat’d unpd_ 1,419 1,620 
Fund.dt.mat.unpd = -..... ’ 
Ci wanna? cancae 75,332 | Unmat. int. accr’d --..-.. 2 
Net balance receiv- Unmat. rents acer. 17,747 8,607 
able from agents Deferred liabilities 35,676 40,861 
and conductors. 225,061 219,738 | Tax liability... - 263,698 218,613 
Miscellaneous ac- Ins. & casualty res. 200,97 271,535 
countsreceivable 326,329 231,844 | Acer. deprec.,road 1,430,462 1,415,914 
Mater. & supplies. 213,306 205,323 | Acer. dep., equip. 2,693,387 2,675,241 
Int. and divs. rec._ 4,413 6,045 | Other unadj. cred’s 61,706 46,376 
Deferred assets... 206,301 271,535 | Add. to prop. thro. 
Unadjusted debits 228,437 236 ,847 income &surp.. 5,412,183 5,403,979 
Loans & billsrec.. ... _.. 5,530 | Fund. debt. retired 
thru inc. & surp- ae ty 1,908,501 
Sinking fundres’ve 127,070 125,719 
Dividend payable. 347,593 289,661 
Tot. (each side) .33,860,598 33,201,544 | Profit and loss... 3,593,163 2,676,645 
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Georgia Southern & Florida Railway. 


(36th Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 




















1929. 1928. 1927. 1926. 
Miles operated..... 7 tee Rs 402 
Passengers carried _ - - _- 309,389 448,356 
Passengers carried 1 mile 30, 738" ror 37 bts 365 36, Bes. O14 53,518 — 
Receipts per pass. per m. 3-376 —, + 359 ¢ o4 10 cts 3.i 
Tons freight carried - - _ — 1,565, 447 2,162,9 3 ‘067, $01 
Tons freight car. 1 mile_ 207° ‘$08. ‘299 237.769,.518 358.634 ‘86 ty 458, "Sid 
Rates per ton per mile 319 cts 1.215 cts. .926 829 ‘cts. 
Gross earnings per mile- $10.295 $11,032 B11 8e2 © 316.499 
INCOME STATEMENT FOR CALENDAR YEARS. 

Operating Revenues— 1929. 1928. 1927. 1926. 

Dec cbuidétcadene $2,740,661 $2,890,018 $3,322,516 $4,481,137 
eS ee 1,037,761 1,259,651 1,172,573 1,796,02) 
Mail, express, &c____-- 326,794 é 78, 368 ,039 
Incidental. ........... 113,777 101,073 101 111,601 
Joint facility........_- ¥¢ i 6,567 7,749 

Total oper.revenues.. $4,226,395 $4,519,309 $4,863,249 $6,764,554 
mere Exrpenses— 

t.of way & struc.. $865,874 $892,539 $1,003,736 $1,002,573 
Maint. of equipment. 996,907 886,486 922,640 ,087 ,201 
TEER 6 bc adpweddesece a 39,765 97 ,764 112,387 197,8 
Transportation. —-.___- 1,568,522 1,770,464 1,895,874 . : 2,584, 
Miscellaneous operations 67,919 68,052 48,824 52,222 
CU Eee ae aga ,846 97 ,605 105,653 148,511 
Transpo. for invest.—Cr. 2,516 132 

Total oper. expenses $3,590,317 $3,812,778 $4,088,149 $5,071,913 
Net revenue from oper -- 636,078 706,531 775,09 ,692 ,641 

See Shr eg 278,168 273 ,394 243 ,062 34,011 
Uncollectible revenues - - 2,257 1,794 2,10 3,970 
Hire of equipment. ____-_ Cr.74,792 Cr.28,011 83,800 369,321 
Joint facility rents___-_- 2,820 3,404 25,883 32,0 

Operating income.... $427,624 $435,950 $420,253 $953 ,254 

Non-Operating Income— 
Miscell. rent income - - _- $8, 974 $8. 719 $9,172 $7 ,943 
Misc. non-op. phys. prop 3, 4,065 4,560 1,623 
Dividend income_ 2, 609 2,689 2,363 6,169 
Income from unfunded 

securities & accounts-— 5,027 9,222 13 ,666 24,485 

Gross income__-_..--- $447 ,882 $160,644 $450,015 $993 ,474 

Deductions— 
Miscellaneous rents $390 $265 $140 $1 
Int. on unfunded debt 3,885 2,761 2,915 Cr.13,119 
Misc. income charges - - - 2,063 2,133 2,248 2,4 
Interest on funded debt_ 297 145 297 ,622 at % 038 298,489 
Int. on equip. obligations 40,673 44,498 8,337 52,193 

Balance of income - - $103,726 $113,365 sHe6 $653 ,317 
Preferred dividend (5%) 88,400 88,400 88,400 88, 
CeO, Se ee ee! | ee ee 00, 

Balance carr. to P.& L $15,326 $24,965 $9,936 $464,917 
Earns. per share on 20- 

000 shs.com. (par$100) $0.77 $1.24 $0.50 $28.24 


The profit and loss account Dec. 31 1928 shows: Credit balance Dec. 31 
1928, $3,223,442, add credit balance of income for year 1929, $15,326, 
net miscellaneous credits $2,196, credit balance Dec. 31 1928 $3,240,965. 


GENERAL BALANCE SHEET DEC, 31. 











1929. 1928. 1929. 1928. 
Assets— $ $ Ltabilities— $ 
Invest. in road_..12,695,002 12,521,546| Common stock... 2,000,000 2,000,000 
Invest.in equip... 3,685,099 3,782,606|1st pref. stock... 684,000 684,000 
Sinking fund for 2nd pref. stock... 1,084,000 1,084,000 
retirement of de- Funded debt... -.- 6,386,272 6,386,272 
bentures_...-.- 50,074 39,509 | Equip. trust oblig. 854,000 939,000 
Misc. phys. prop-- 53,637 53,393 | Loans & bills pay. 1,300,000 1,300,000 
Inv. in affil. cos.: Traffic & car serv- 
re 73,865 73,865 ice bals. payable 44,764 50,755 
Advances. -....- 3,750 3,750 | Audited accounts 
Other investments 3,807 3,807 & wages payable 384,279 488 673 
he cae 251,867 199,210 | Mise. accts. pay--. 46,138 72,012 
Special deposits... 103,194 102,432 | Int. mat’d, unpaid, 
Traffic & car ser- inel.int.dueJan.1 262,023 181,330 
vice bals., receiv 281,017 327,152 | Divs. mat’d unp’d 988 917 
Balances due from Unmat. int. accr’d 10,611 11,394 
agents & conduc 396 2,652 | Other curr. liabil’s 50,497 47,773 
Misc. accts. receiv 180,441 230,979 | Deferred liabilities 208,468 126,847 
Mat’! & supplies.. 305,90 404,418 | Taxes accrued. -._ 84,569 78,265 
Other curr. assets. 2,171 2,613 | Operating reserves 51,582 51 "852 
Deferred assets--- 2,183 2,183 | Accrued deprec’n 
Unadjusted debits 303,264 284,957 | onequip., &c... 1,067,617 1,035,104 
Geers  GLGOMPANF 3 ccccnsa ccscdeses | Other unadj.cred. 179,342 18,347 
held by it un- Add'ns to property 
pledged $1,237,884 since June 30 '07 
thro. inc. & surp 55,560 55 ,085 
Profit and loss.... 3,240,965 3,223,442 
5 ee 17,995,674 18,035,072 as ai ae cefn coiesaoes 17,995,674 18,035,072 
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Virginian Railway Company. 
(20th Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS, 


1929. 1928. 1927. 1926. 
Average mileage_.-.... 545 545 54 
Tons eeu ee 12 081,245 11,470,065 12,354,625 12,029,525 
1,000 tons carried 1 mile 2'864.043 2. . . a ‘ d 
Rate per ton per mile... 0.647 ‘ ont cts. 
Passengers carried... 525.6 656 ,807 964,656 031 
Passengers carried 1 mile 10,867,968 13,279,756 18,803,994 20, rete 035 
Rate per pass. permile.. 3.10 cts. 3.14 cts. 3.27 cts.  3.32'cts. 


Oper. revenue per mile. . $36,451 $33,899 $40,566 


$43,81 
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INCOME ACCOUNT YEARS ENDED DEC. 31. 





























1929. 1928. 1927. 1926. 
Freight revenues - _----- $18,526,328 $17,091,412 $20,095,080 $21,282,110 
Pass., mail & express. -- 456,742 58 , BE 835,510 
Other transportation - - - 888,566 830,139 1,259,399 1,760,918 
Railway oper. revenue$19,871,636 $18,480,118 $22,114,785 $23 878,538 
Maint. of way &instruc. 1,951,724 1,861,404 2,377 652 ’ :952 
Maint. of equipment... 3,593,529 3,809,546 4,309 586 4,456,406 
‘Transportation. rail line 3.901,411 3,892,597 4,424,255 5.196 ,932 
Other expenses... -.--- 534,735 540,291 491,998 533 378 
Net railway o _rev. $9,890,237 $8,376,278 $10,511,294 $10,638,870 
_.. See 2 see mui mrete 2,036, 1,886,000 2,102,954 1,689,100 
Uncollectible railway rev 289 4,429 792 
Railway oper. income. $7,853,952 $6,489,988 $8,403,911 $8,948,978 
Rent of tacks, ke..--.. 92,861 90.601 84'362 77.720 
Dividend income. - - - - -- 172,697 179,698 141,697 136,697 
Hire of equipment (net) - 881,913 557 ,532 611,889 852,895 
Other income - - ..------ 722 ,037 998,265 766,996 $24,585 
Gross income - - - ----- $9,723,460 $8,316,084 $10,008,856 $10,840,875 
Int. on funded debt, &c. 3,148,558 3,235,223 3,274,616 3,295,£ 
Disc. on bonds and notes 97 ,256 108 ,699 119,292 126,10 
Rent of tracks, &c.----- 688 ,969 695,233 673,114 666,128 
Tax on bond int. & misc. 35,892 39,457 33,271 36,065 
Net income. ....-..- $5,752,784 $4,237,471 $5,908,561 $6,717,047 
Preferred dividends _ - (6%) 1,677,300 (6) 1,677,300 (6) 1,677,300 (6)1,677,300 
Common dividends - - - ($8)2,501,720($7)2189,005 ($7) 2189 ,005 ($7)2189,005 
Balance, surplus - - - - - $1,573,764 $371,166 $2,042,256 $2,850,742 
Shs. com. out. (par $100) 312,715 312,715 312,715 312,715 
Earns per share on com. $13.03 $8.18 $13.52 $16.12 
Pi BALANCE SHEET DECEMBER 31. 
1929. 1928. 1929 1928 
Assets— $ Liahtitttes $ $s 
Property invest* 139,613,143 138,777,426) Common stock. 31,271,500 31,271,500 
Depos. in lieu of Preferred stock. 27,955,000 27,955,000 
mtg.prop.sold 16,380 15,524 | Long term debt—- 62,316,200 63,564,900 
Misc. phys. prop 64,648 51,194] Traffic, &e , bal. 33,513 $2,583 
Inv. in affil. cos. 13,696,645 12,728,006] Accts. & wages. 1,347,054 1,750,216 
Other investm’ts 112,300 1,139,362 | Misc. accts. pay. 3,397 5,420 
SO er 640,030 794,406 | Other curr. liab- 1,632 4,743 
Misc. accts. rec. 214,970 216,095 | Interest accrued 511,535 525,491 
Int. & divs. rec - 144,959 119,444 | Rents accr., &c - 115,783 115,783 
Demand loans & Deferred liab - - - 9,205 6,244 
deposits - - - - - 1,000,000 1,000,000 | Unadj'd credits 9,305,433 8,494,750 
Sundry deposits 89 89} Add’ns through 
Traffic, &c., bal. 455,321 429,707 surplus __ . _- 916,321 859,997 
Bal. from agents 210,548 157,217 | Profit and loss__ 26,736,815 25,313,216 
Materials, &c_- 1,945,404 2,085,266 
Other curr assets 200 792 
Deferred assets - 192,973 192,973 
Unadjusted deb. 2,215,776 2,242,343 
Total .....-.- 160,523,389 159,949,847! Total ___. __160,523,389 159,949,847 


* Includes investment in road and equipment’ Cost of road, $103,087 ,604 
equipment, $36,525,539. 


CONSOLIDATED BALANCE SHEET, DEC. 31 1929. 
Virginian Ry. & Leased Properties, Incl. Loup Creek Colliery Co. 


Assets— Ltabtitites— 
Inv. inroad & equip. & prop.$154,694,421 | Common stock..........-_- $31,271,500 
Dep. in Neu of mtgd. prop. Preferred stock ._...------ 27,955,000 
tp dtodhdetexscascsen 16,478 | Long term debt ---------_- 62,316,200 
Miscell. physical property - 80,489 | Traffic & car serv. bals. pay. 33,513 
Invest. in affil. companies - 38,808 | Audited accts. & wages pay - 1,377,257 
Ks wndeechennccae 21,359 | Miscell. accounts payable - - 3.397 
Other investments -.-_..--.-- 112,300 | Unmatured interest accrued 511,536 
Di Mitincasusesdessee+e 680,493 | Other current liabilities. __- 1,632 
Dem. loans see. by coll. ---- 1, 000 | Deferred liabilities. _...._- 14,386 
Special deposite.-....----- 89 | Unadjusted credits - --___-_- 10,665,954 
Traffic & car serv. bails. rec. 455,321 | Addns. to property through 
Net bals. rec. from agents a awn war wie a week 936,139 
and conductors-_----.--- 210,548 | Profit and loss_......-..-- 26,995,127 
Miscell. accounts receivable 220,009 
Material and supplies - ----- 2,061,437 
Int. & divs. receivable - - - - - 12,316 
Other current assets ------- 2 
Deferred assets_....-.--..-- 231,384 
Unadjusted debits __....--- 42,245,989 
Di kitntannebees ened $162,081 ,642 i picnbn ciaiindwane $162,081 ,642 
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International Paper & Power Co. 
(lst Annual Report—Year Ended Dec. 31 1929.) 


President Archibald R. Grausteia March 31 reports in 
substance: 


Company .—Organized as a Massachusetts voluntary association under 
a declaration of trust dated Nov. 1 1928, pursuant to a plan of reorganiza- 
tion of International Paper Co. providing for the issue of preferred and 
common shares of International Paper & Power Co. in exchange for preferred 
and common stocks of International Paper Co. There were practically no 
business transactions of International Paper & Power Co. in the last two 
months of 1928 other than the exchange of stock and consequently its 
accounts and those of its subsidiaries were not consolidated until Jan. 1 1929. 

Company is a pe ego, Bee my aged and not an operating company. On 
Jan. 1 1929, its only subsidiary was International Paper Co. On March 
25 1929, International Hydro-Electric System (see that company) was 
organized to acquire from International Paper Co. its equities in Canadian 
Hydro-Electric Corp., Ltd., and New England Power Association and to 
acquire a large additional block of common shares of New England Power 
a, sufficient to give it control of the Association by a large 
majority. 

he three major subsidiaries now directly controlled by International 
Paper & Power Co. are International Hydro-Electric System, International 
Paper Co. and International Power & Paper Co. of Newfoundland, Ltd., 
all the common stock of which was purchased from International Paper 
Co. during the year. 

The broadened scope of the company’s power and utility operations is 
indicated by the facts that out of total capital assets with a book value of 
$661,001,400 at Dec. 31 1929, $410,610,283 (or over 62%) represented 
power and utility properties and investments, and that at the present time 
practically two-thirds of the consolidated net earnings available for interest 
and reserves are being derived from power and utility operations. 

In 1929, the extensive paper and pulp development program com- 
menced in 1925 was substantially completed. During this period the 
capacities of the Three Rivers newsprint and Kipawa sulphite mills were 
doubled and 3 additional newsprint paper mills in Canada and New- 
foundland and 5 kraft mills in the southern States were erected or purchased. 
The extensive timber reserves required for these mills have for the most 

art been assembled. From time to time, as opportunities arise further to 

Prove the company’s position, additional construction and acquisitions 
may be anticipated, but the period of major expansion can be considered 
over and from now on the company should begin to realize increasingly the 
benefits from the extensive development work of the past 4 years. 

Financial Statements.—Company’s earnings showed progressive increases 
each quarter during the year, earnings for the last 3 months being much 
larger than for any of the previous quarters. 

For the full year 1929 earnings available for depreciation and for divi- 
dends on the shares of International Paper & Power Co. amounted to 
$13,151,265. Total dividend payments on the shares of the company 
amounted to $8,834,511 (preferred dividends, $6,447,651 and class A 
common dividends, $2,386,860), and depreciation to $9,139,502, leaving a 
deficit for the year of $4,822,748. The amount of undistributed earnings 
of New England Power Association applicable to the shares controlled by 
International Paper & Power Co., and arising since the date of the original 
acquisition of those shares but prior to April 1929 (when control of the 











| gram on the Gatineau River was completed 
| generating capacity of the 
; One additional] unit each being installed in the Farmers and 





Association was acquired), totalled $1,711,511. This amount is 
included in the earnings of International Paper & Power Co., and as it has 
never been included in tne current earnings of International Paper Co., it 
has been added directly to the co lidated surplus. 

The consolidated balance sheet shows that at the end of the year net 
current assets exceeded x ,000, while the ratio of current assets to 
current liabilities was nearly 4 to 1. Neither the company nor any of its 
subsidiaries had any bank loans. 

International Hydro-Electric System.—At the end of 1929, International 
Hydro-Electric System owned the entire common and second B erred 
stocks of Canadian Hydro-Electric Corp., Ltd., and over 82% of the 
common shares of New England Power Association outstanding or con- 
tracted to be issued. The physical properties of the operating subsidiaries 
include hydro-electric generating stations with a total capacity, installed 
or under construction, of 1,052,100 h.p. (852,100 h.p. already in operation) 
and 477,500 h.p. of installed steam electric capacity. The output of the 
properties for 1929 exceeded 3,840,425,000 k.w.h. International Hydro- 
fea rte dy pn is thus one of the largest producers of hydro-electric power 

n Nort merica. 

International Hydro-Electric System financed the acquisition of New 
England Power Association common shares through the sale in March 1929 
of $30,000,000 of its convertible 6% gold debentures and 475,000 shares of 
its class A stock. A portion of the class A stock was taken by the common 
stockholders of International Paper & Power Co., who were given rights to 
purchase one share of International Hydro-Electric System class A stock at 
$43 a share for every 10 shares of International Paper & Power Co. common 
stock held. The debentures and the balance of the class A s were 
distributed through bankers. 

On Sept. 28 1929, an additional block of 265,000 shares of class A stock 
was sold at $49 a share to International Paper & Power Securities, Inc., 
which distributed a portion of this stock through a group headed by the 
company’s bankers. 

Through its ownership and control of the entire class B and common 
stocks of the System, International Pa & Power Co. maintains voting 
contro] of the System and a large participation in its equity earnings. The 
class A stock of International Hydro-Electric System (which has certain 
priorities over and participating rights with the class B and common stocks 
provides a desirable medium for the equity financing ye 4 in con- 
nection with the steady growth of the utility properties and allows the 
company to take advantage of the strong market for public utility securities 
during periods when, because of the depressed conditions in the paper 
business, the common stocks of International Paper & Power Co. cannot be 
sold at prices commensurate with their potential value. 

Canadian Hydro-Electric Corp., Lid., showed consolidated gross income 
in 1929 of $6,855,778 as compared with $4,367,393 in 1928. Net 
for dividends in 1929 amounted to $991,882, or $215,819 more than in 1928. 
This improvement is due chiefly to increasing deliveries of primary ta 
under the contracts of the subsidiary companies with the Hydro-Electric 
Power Commission of Ontario and others. 

The 1929 earnings, however, a only a portion of the assured 
earning power of these properties. he power contracts already signed call 
for ultimate delivery of 505,000 h.p. of primary power. The plants required 
to produce this amount have been completed and financed. P 
delivery of the full amount of 505,000 h.p. as a the surplus is 
a at secondary power rates for the manufacture of steam by 
electricity . 
bp. of thie SOSDO0 bin, Pahnaay pOWEL cm wuiae tasks these Wroperties 

-p. oO r Pp. ary power, on w ese 
covered the charges on their own Sendo and preferred stocks outstanding 
with the public. During the last 3 months the rate of deliveries of 
power increased to 325,000 h.p. on which basis Canadian Hydro- 

Corp., Ltd., began to contribute material amounts to the consolidated 

earnings of International Paper & Power Co. In 1930, with deliveries of 

primary power at the rate of 325,000 h.p. from the beginning of the year, 

increasing in October to approximately 455,000 h.p., the 1930 earnings of 

— Hydro-Electric Corp., Ltd., will show further substantial 
creases. ’ 


Gatineau Power Co. in particular ex enced rapid progress during the 
year. Production for 1929 totaled 2,037,100,000 k.w.h., as compared with 
1,286,031,000 k.w.h. in 1928. The initial stage of the development pro- 

during 1928. During 1929 
lants of this company was increased 83,006 h.p., 

Chelsea plants on 
the Gatineau River and in the Bryson plant on the Ottawa River. The 
increased capacity on the Gatineau was made ible by the increased 
dependable flow of the river assured by the new Cabonga Reservoir, which 
was completed during the year. This reservoir brings the total 
capacity on the Gatineau River to about 145,000,6000,060 cubic feet or 
one and two-thirds times the capacity of the reservoir created by the 
Assuan Pam on the Nile River in Egypt. 

A second 220,000-volt transmission line from the Paugan generating 
station to the point of connection with the lines of the Hydro-Electric 
Power Commission of Ontario on the Ottawa River near Chats Falls was 
commenced during 1929 and will be completed during the coming summer 
season to handle the additional block of power to be taken in October by 
the Hydro-Electric Power Commission of Ontario. 


Two additional units were added during 1929 in the hydro-electric generat- 
ing plant of the Saint John River Power Co. at Grand Falls, New Bruns- 
wick, bringing the total installation at this plant up to 60,000 h.p. out of a 
present designed capacity of 80,000 h.p. 

The permanent financing for this plant and for other new construction 
was accomplished in October 1929, through the sale of $11,000,000 Ist 
mtge. 5% gold bonds of Gatineau Power Co. In connection with this 
financing, Gatineau Power Co. pledged with the trustee for its first mort- 
gage bonds the entire common stock and $9,500,000 1st mtge. bonds of 
Saint John River Power Co. 

Considerable progress has been made during the year in consolidating the 
transmission and distribution systems acquired by Gatineau Electrie ht 
Co., Ltd.,in 1927. During the year, voltages have been unified and varieus 
transmission lines have been strengthened. Interconnection between the 
western, central and eastern districts of the company has been provided 
through the new sub-station at Hawkesbury so that power may now be 
transferred freely between these districts. Over 80 miles of new service 
lines were constructed and 941 new customers were supplied with electric 
service during 1929. 


New England Power Association.—Consolidated gross revenue for 1929 
increased 26.9% over 1928 to a total of $40,408,008. Electric sales made 
an impressive record in that each of the operating companies increased its 
income from that source, in most cases each month of the year being ahead 
of the same months in the previous year in spite of several rate reductions. 
The consolidated net earnings for 1929, after depreciation and preferred 
dividends, amounted to $4,514,875 or $5.24 a share on the average number 
of common shares of the Association outstanding during the year. The 
corresponding figure for 1928 was $3,382,517 or $4.04 a share on the 
average number of common shares Outstanding during that year. 


The very large increase in the 1929 gross revenues of the Association 
due in part to the acquisition during the year of control of 4 operating 
properties. The Worcester Electric Light Co., Fall River Electric Light 
Co., Tiverton Electric Light Co. and Attleboro Steam & Electric Co. These 
4 companies supply directly over 96,000 customers in territories with an 
aggregate population of about 370,000. 

To meet the increasing demands for power in the territory, large apppro- 
priations were made for new plant construction, total expenditures during 
1929 exceeding $20,000,000. The most important item is the 15 Mile 
Falls hydro-electric development of 200,000 h.p. on the upper Connecticut 
River which should be in operation by Oct. 1 1930. 

A portion of the funds required for new construction and acquisitions was 
raised by the sale of preferred shares and debentures of New England 
Power Association. The initial financing of the year was the sale of $20,- 
000,000 of 6% preferred shares in Febraury. In addition $10,648,800 of 
6% preferred shares was issued in exchange for a portion of the capital 
stocks of the Worcester Electric Light Co., Fall River Electric Light Co. 
and Attleboro Steam & Electric Co. In December the Association sold to 
its bankers $15,000,000 debentures. These debentures were not im- 
mediately offered to the public but represented a part of an authorized 
issue of $25,000,000 544% gold debentures, all of which have now been 
distributed to the public by the banking syndicate. 

The outlook for the New England Power Association is for further steady 
growth. At Dec. 31 1929, 326,447 electric customers were served. 
During the year nearly 500 new power customers were obtained, represent- 
ing over 25,000 k.w. of additional load and more than 50,000, k.w.h 
increase in annual sales. In addition a long term contract has been entered 
into for sale of power to Edison Electric Uluminating Co. of Boston, 


beginning at the rate of 100,000,000 k.w.h. a year on Oct. 1 1930 























APRIL 19 1930.] FINANCIAL 





CHRONICLE 





2761 








In spite of lessened general business activity, operations of the Associa- 
tion re held up well so far this year and earn: for January and Febru- 
ary of 1930, due largely to improved water conditions, showed substantial 
increases over the corresponding months of 1929. 

Paper and Pulp Production.—Company’s total omni gt of fate and 
pulp for sale during ag was 1,415,843 tons as against 1,173,529 tons in 
1928 and 833, tons in 1927. These do not hk ‘plup manu- 
factured by the company for its own @ use the Fo ere men ge of paper. 

Canadian International Pa ager Co.—During 1 there was continued 
improvement in operating ciency at duity oo A. mills of Canadian 
International Paper Co. The average d uction of Three Rivers 
mill was 653 tons in 1927, 667 tons in 1928, me fons in 1929, and in Fe 

, increased to 708 tons. The av daily production of the 4 machines 
ot the ‘Gatineau 8 Mill was 472 tons in 1928, B74 tons in 1929, and in February 
1 tons 

In ‘order to meet the increasing demands for the very high-grade Yoo 

pe geal pulp used in the manufacture of rayon, the capacity of the oat 
increased during 1929, from 250 tons to 330 tons a day. Bot 

Kipawa mill, and the Hawkesbury mill which manufactures bleached 
su Suite pulp for other pu perated at capacity during the year. 

ntil 1929 Internationa Paper i. advanced all funds required for the 
construction and acquisition of the properties of Canadian International 
Paper Co. In July 1929 an issue of $25,000,000 Ist mtge. 6% gold bonds of 
Canadian International Paper Co. was sold and the proceeds used to 
reimburse International Paper Co. in part for such advances. 

Wrapping Paper and Bag Mills. ontinental Paper & Bag Corp. pro- 
duced during 1929 117,936 tons of wrapping paper and tissue and 4,680,- 
659,000 bags. Prices for its products were the lowest in recent years. 
Plans are under way for at the operations of these mills, which 
should result in materially lower costs 

International Securities Co. —During 1929 this company showed net 
earnings of $738,821 after interest a and increases in reserves. This 
Was not included, however, in the consolidated earnings statement of Inter- 
national Paper & Power Co. The Declaration of Trust of the compauy 
permits the distribution of its profits (in excess of 6% per annum on the 
= actually paid in by the shareholders) only to International Paper Co. 

ternational Paper & Power Securities, Inc.—International Paper & 
Power Securities, Inc., a subsidiary of International Securities Co., was 
formed during the year to be of general service to security holders and 
others interested in the International Paper & Power gro —< of Ss. 
It has also taken an active part in certain phases of the parti- 
cularly in connection with the class A stock of International Hy deo inctric 
System, a substantial block of which is now included among its holdings. 

Groups formed by the company’s bankers purchased from the company 
and marketed the bonds, debentures and stocks of International Hydro- 
Electric System, New Eugland Power Association, Gatineau Power Co. 

and Canadian International Paper Co. above referred to. Among the 
members of these groups were included some of the directors of the com- 
Pany and banks or other institutions or corporations with which directors 
of the company were connected as officers or directors or otherwise. 

Investments in Newspapers.—During 1929, arrangements were concluded 
for the disposition of all newspaper investments with the exception of one 
group, the disposition of which is delayed by litigation. These investments 
were acquired in connection with the sale of newsprint paper, and the 
Prices already realized indicate that final liquidation of these investments 
will net a substantial profit in addition to the distinct sales advantages 
which have accrued from them. No part of the profits on these sales has 
been included in the 1929 income statement of the company, but the profits 
realized by International Securities Co. upon such of these investments as 
were made by it are included in its net earnings for the year as stated 
above. The profits on the sale =) those investments made by International 
Pa Co. were carried to reserve 
—While the effect of “the present business depression upon 
ee of — and upon prices cannot be accurately forecast, the com- 
—_ confidently upon the — of certain ‘favorable 

actors dutieg 1 1930. The increase in manufact "Tub iaprove at the com- 
pany’s ——— mills has been referred to. This improvement is con- 
tinuing and will contribute materially to the cumpany's earnings during 
the current year. Better water conditions and increas Gomentie demand 
are resulting in improved earnings for New England Power Association. 
Gatineau Power Co. in the fall of 1930 will increase its deliveries to ae 
Hydro-Electric Power Commission of Ontario by more than 100,000 h.p. 
The effect of these favorable factors will be increasingly apparent as general 
business conditions improve. 
Bir charges and deduc- 
11,762 7 ng - preferred 


It will be noted that earnings for 1929, after all 
and common stecks of International Paper & Power Co. is is substan- 
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Buffalo & Susquehanna Railroad Corporation. 


(16th Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 




















1929. 1928. 1927. 1926. 
No. of rev. tons carried. 1,436,065 1 RYO 301 1,242,281 1,035,949 
No. of rev.tons carr. 1 mil49, i}? 000 143,172,000 125,603,000 89,480,000 
Aver. revenue per ton... 112 113. 30 cts. 116.66 cts. 117.09 cts. 
Aver. rev. per ton per 86 ote 1.062 cts. 1.154 cts. 1.356 cts. 
No. of rev. pass. carried _ 19,626 24,587 33,578 52,217 
No. of pass. carr. 1 mi__ 310, 390,000 585,060 9 
Aver. rev. per passenger 55.64 cts. 56.55 cts. 60.31 cts. 60.30 cte. 
Aver.rev.per pass.per mi 3.52 cts. 3.57 cts. 3.46 cts. 3.49 cts. 
COMPARATIVE INCOME STATEMENT CALENDAR YEARS. 
oO sed Revenues— 1929. 1928. 1927. 1926 
Rita indpmcdae aint $1,619, Zs $1,520,768 $1,449, 286 $i: 212,986 
Seomenoar iivatibtacds: 10,9 13,904 20,249 31,487 
Mail, express, &c______ 125318 88,632 1,539 51,471 
Es sv cecdansnns 4 ,678 9,147 11,557 
ND isids ikee odin acdc dhsinslih eal ae $1,767,549 $1,632,983 $1,530,183 $1,307,499 
sre Expenses— : 

t. of way & struc- $352,320 $327,238 $331,565 $326,584 
Mei of equipment -___ ive 610, 511,741 598,748 494,876 
. | UL ae 22,86 2,807 20,999 22, 
Transportation. ___.__- 537,217 513,453 507,411 ,660 
CE wsdncaticncnua 91,766 90,836 94,462 97,841 

. ee $1,615,134 $1,466,076 $1,553,186 $1,386,305 
Net operating revenue - _ 152,414 166, def23,002 def78,805 
Tax accruals, &c._...-- ‘ »764 12,260 ° 

Operatingincome__.. $146,301 $141,142 def$35,262 def$105,020 

Non-Operating Income— 

Hire of — eats aa $225,218 $207,401 $224,058 $181,406 
ceo.” sae  ° oaeaie  . wenn 60 

Miscell. rent income. - __ 2,548 2,426 1,121 1,157 
Dividend income______- 12,878 12,878 10,378 110,348 
Income from funded and 

unfunded secs. & accts 136,587 151,525 165,720 167 ,249 
Miscellaneousincome_... Dr 21,749 258 Se ST 

Gross income. __..--- $501,782 $515,630 $366 ,282 $355,200 

Deductions— 

Rent ofequipment..-.. -.---. -.-.-. 448 243 

Joint facilty rents__---- 27,189 27,095 26,942 26,807 

llaneous rents _ - - - 2 6 26 25 

Int. on Ist mtge. bonds _ 171,834 177,579 182,964 188,833 

income charges - - - ,896 :988 10,418 14,971 

rl ee $214,946 $214,727 $220,799 $230,878 

Net income_--.__.--.-- 286,837 300,902 145,483 124.322 
Income applied to sink’g 

& other reserve funds _ 91,800 86,094 80,680 74,822 

Transf. to profit &loss $195,037 $214,808 $64,802 $49,500 
Divs.pd.fr.sur.,pf. $106) 160,000 160,000 160,000 160,000 
Shs. pref. out. (par 40,000 y 40,000 40,000 
Earns. per share on pref $7.17 $3.10 


PROFIT AND Loss ACCOUNT FOR YEAR ENDED DEC. 31. 








tion of depreciation reserves, show a balance of $4, 
—_— the same as the $3,949,206 realized for the same ee. in 1928. In 
these earnings it should be kept in mind that the price of news- 
ge in 1929 in such typical markets as New York and Chicago averaged 
4.50 a ton below the price in 1928. The ey, of the company to maintain 
gs notwithstanding this decline in prices is a measure of its pro- 
pk. during the year. 


COMPARATIVE CONSOLIDATED STATEMENT OF PROFIT AND 
LOSS AND SURPLUS FOR CALENDAR YEARS. 











1929. 1928. 
Ro ca fa ceed wi oi ne Bs vh‘en od amen ah an hea we ee $148,575,724 $92,872,321 
Cost of sales and expenses, less other income _---__-—- 114,023,741 75,268,045 
Net revenue, including other income____-____ $34,551 982 Sif. as. 276 
oe a as os dade ari hie aus eo ns 9,139,503 8,929 
Interest on funded debt_________________--____ 12,889,137 3 ser 728 
Amortization of discount on funded debt_-_-_-__-_- 719,324 342 ,853 
eee 756,736 403 ,000 
Minority interest in earnings of New England 
Power Association and other subsidiaries _ _-__ __ 1,161,280 
Balance available for dividends______-_~_~- axe $9,886,003 $5. 101,767 
Dividends on stocks of subsidiaries____________- 5,874,241 ,152,561 
Pe ny ne ew nn 8 cere ae $4,011,762 $3,949,206 
SO a ee ee oe 18,180,332 22,648,544 
istributed earned surplus ‘of New England 
“a er Association applicable to share controlled 
by International Paper & Power Co. and arising 
since date of acquisition of such shares and minor 
Bg EE a Sp 1,711, 749 na dakota 
PN cod Sp as cy ds Wohi nd adi ow- bi a Sele $23,903, 843 3 $26,597 ,7:! 50 
Dividends on preferred stock__________-_--__-~- 6,447,651 6,268,757 
Dividends on common stock__________-----~-- 2,386,860 2,386 853 
EEE IS re cee ce rennan awe Svea Cr242,506 





Surplus end of period <=, Saoed ats asf 


$18,184, 4,646 
Earnings per share on 910,217 shares 1% pref. stk_ $4.34 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1929. 
Assels— Liabilities— 
Plants and properties ----- a$588 003,016 | Funded debt..----.------ $315,651,980 
TEs Seer oeeesenns 38,247 ,669 | Accounts payable. -_------- 17,773,739 
Stocks and bonds of Interna- Dividends accrued and pay - 2,982,309 
tional Paper & Power Co. Depreciation reserves ------ 80,663 ,657 
and subsidiaries____.---- 1,996,175 | Insurance reserves___...--- 1,363,205 
Other securities and invests. 29,765,132 | Contingencies and taxes ---- 9,949,887 
Cash in escrow for power Pref. and class A stocks of 
developments-_-_-_------- 2,989,409 eS a ee 148 ,877,896 
EEN ie eee ee eer 14,146,174} Minority interest in capital 
Accounts receivable_.-__--. 19,307 ,336 and surplus of subs 14,838,314 
Notes receivable--...--.-- 2,248,551 | Cumulative 7% pref. stock. 91,021,700 
IN on. cei wetnecscne 41,197,849| Cumulative 6% pref. stock- 1,659,200 
ee 498 ,445| Common stock.__.------- b67 ,343 218 
Deferred assets, prepaid & Class C com. stock subscrip. 3,866 
deferred expenses applic. NE oan wd cadn eoeanese 15,069 332 
to future operations__--_- 8,954,497 
Discount on bonds and other 
securities issued_--....--- 19,844,050 
Qe. acawcesedesences 767,198,303 I aaa mae $767 ,198,303 





a After deducting general property reserves. b Represented by 997,095 
class A shares 997,095 class B shares and 2,496,668 class C shares all of 
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1929. 1928. 1927. 1926. 
Credits—Bal.,sur.,Jan. 1 $1,155,477 $1,080,381 $1,157,102 $1,281,755 

Net inc. for year end. 

Dec. 31, per inc. state 195,036 214,808 64,802 49,500 
Profit on market secs. 

ii. a i asda Bd we Cle  <-ueas <¢bebb 20 
eee, 8 8 8 6a gad 971 1,274 1,877 
Miscellaneous credits - _ - 375 240 121 5;615 
Adj. for diff. bet. cost & 

par value of sec. reacq 36,279 25,381 26,658 31,441 

Total credits......-- $1,393,169 $1,321,783 $1,250,959 $1,370,188 
Debits—Div. approp. of 

surplus (as above) - - - - 160,000 160,000 160,000 160,000 
Uncoll. bal. of revised 
. guaranty a meeess  eacece = ences = Saas 48,685 

urp. approp. for invest. 

in physical property...  -_---- 971 1,274 1,877 
Loss on ae ro & 

equipment-__._-...-- 3,653 2,022 9,115 2,181 
Loss on Medix Run Coal 

Sc cca e «atgen 3.6) 8 «<sssea, - sonnel 
Debt exp. on sec. reacq. 204 147 144 150 
Miscellaneousdebts.... $------ 4 44 183 

Balance, surplus - - - - - $1,229,313 $1,155,477 $1,080,381 $1,157,102 

GENERAL BALANCE SHEET DEC 31 
1929. 1928. 1929. 1928. 

Assets— $ + Liabilittes— 3 $s 
Inv. in road and Common stock... 3,000,000 3,000,000 

equipment_---x 9,065,230 8,825,797| Preferred stock.-- 4,000,000 4,000,000 
Impr’ts on leased lst. mtge. bonds: 

railway property 30,420 20,165| Outstanding --. 4,216,200 4,395,100 
Cash in sink. fund- 24 2 In sinking fund 
Ist mtge. bonds in (per contra).- 2,374,300 2,195,400 

s.f. (per contra) 2,374,300 2,195,400] Non-negoti. debt 
Deposits in lieu of ota anole to a py cos . 41 39 

mtged. property ,137 :, raffic & car serv. 
Securities pledged. 1,996,670 2,050,190] balancespayable . 27,104 19,478 
Securs. unpledged. 1,446,934 1,590,933] Audited accts. and 
a, AA 359,026 439,171 wages payable-. 113,414 121,557 
Matured interest - 82,530 86,628 | Int. mat’d unpald- 82,548 86 656 
Divs. on com. and Divs.mat’'d unpaid 38,932 80,023 

preferred stock. 38 ,932 80,023 | Other curr. liabils- 4,369 5,516 
Traffic & car serv- Tax liability -.---- 31,063 24,006 

ice balance _ ---- 96,159 116,091) Other unadj. creds 58,574 42, 945 
Loans & bills rec _ - po... ae Add'ns to property 
Agents & conduc- through surplus. 10,551 10,551 

tors’ balances - -- 10,669 7,998 | Sinking fund res.. 687,246 595 ,446 
Misc. accts. receiv 37,103 16,072 | Profit & loss bal_-.. 1, 229. 313 1,155,477 
Materials & supp. 215,884 192,912 
Int. & divs. receiv. 25,388 27,311 
Other curr. assets- 184 308 
Deferred assets - - - 5,006 5,006 
Unadj. debits (incl. 

U. 5 Govt.)--- 66,061 76,936! Tot. (each side)-.15,873,656 15,732,195 


x After deducting $1,907,711 accrued depreciation on equipment .— 


Alabama Power Co. 
(Annual Report—Year Ended Dec. 31 1929.) 

















no par value.—V. 
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CPNSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
; 1929. 1928. 1927. 1926. 
Operating revenue, less 
yt Ag 1 $18, 301. 845 $17,111,032 $16,764,076 $13,044,493 
Operating expenses - ---- 7,903,001 7,832,817 8,704,689 6,945,570 
Net earns. from oper_$10,398, te $9,278,215 $8,059,387 $6,098,923 
Other income. ......-.- 82,3 115,853 104,230 124, 
Gross income-_-_------ $10,481,163 $9,394,069 $8,163,617 $6,223,323 
Int. on bond. debt (net). 3,543,702 2,678,653 2,410,712 1,59 7,174 
Depr., amort., rents, &c. 232,959 524,169 782,947 = 
Net income. -_.-...... $6,704,502 $6,191,242 $4,969,957 $4,125,875 
Pref. stock dividends... 1,883,396 1,841,151 1,739,455 1,324 ‘628 
Int. on 100-yr. gold de- 
benture certificates -~.-_ 425,950 851,900 851,900 851,900 
Transferred to P. & L. $4,395,156 $3,498,191 $2,378,602 $1,949,347 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1929. 1928. 1929. 1928. 
Asseals— s $ Liabilittes—— $s $s 
Cost of prop’ties 167,843,971 161,899,208 | Capital stock. --y67,842,676 55,600,741 
Inv. in affil., &c., Ist & ref.m.44%% 
companies... 244,010 348,269} 40-yr. bonds... 39,990,000 39,990,000 
Nias i cit alee 1,303,478 2,763,323) lst & ref.m. 5% 
Funds with empl 19,875 18,947} 40-yr. bonds... 15,000,000 15,000,000 
.rec{x2,063,317| 1,851,708|1stm.5% bonds 10,221,000 10,221,000 
Sundry accts--. 164,527 | Ist m. lien & ref. 
Materials & supp 1,438,360 1,533,053 EE 23,700,000 23,700,000 
Stock subse. rec. 15,832 77,783 | Selma Light. Co. 
Cash on dep. for SEE Disssak + osetoe 238,000 
pay coups.,&c. 179,368 87 ,429| Mt. Light & Wat. 
Deferred charges 3,180,532 3,303,005 oN 514,700 
Special deposits _ 15,263 40,800|Mt.Lt.& Pr.58 -.-..-.- ql 
Prepaid insur., Miscell. underly. 
licenses, &c _ - 320,211 180,483 municipal bds. 10,000 22,000 
Miscell. items in Notes, accts.pay 603 ,906 347,758 
suspense... .-. 325,145 51,962 | Divs., &c., pay. 458 ,941 457 ,087 
Mat. int. unpd- 179,368 87 ,458 
Int.cm dGed.ctis. $$ ...... 425,950 
Due to affil.co’s 7,327,475 1,397 ,566 
Misc. unadj. cred 30 ,924 32,684 
Retir.&renewals 4,403,865 5,588,379 
Salaries & wages 138,529 134,647 
c: * 336,779 300,175 
Interest accrued 694,387 695,766 
Custom. deposit 578,218 567,100 
100-yr. gold deb. 
certificates... ---.-- 12,170,000 
Other reserves.. 1,190,445 485,399 
Surplus (subj. to 
Total (each side) 176,949,262 172,320,498| Federaltax).. 4,242,847 4,335,083 
x After deducting $265,147 reserve for bad debts. y es by 
, ho par value (preferred on dissolution at 


$7 per share cum. pref. s 
100 per share) authorized 400,000 shares; issued and outstanding, 176,904 
shares; $6 per share cum. pref. stock no par value (preferred on lution 
atg $100 per share), authorized, 350,000 shares; issued and outstandin 
82,501 shares $5 per share cum. pref. shares, no par value (pref. or dissolu- 
tion at $100 per share), authorized 500,000 shares, issued and outstanding 
30,633 shares, subscribed but not issued 280 shares, and common stock, 
authorized, 3,357.753 shares, and issued and outstanding 3,250,000 shares, 
no par value.—V. 129, p. 1907. 


Pittsburgh Railways Company. 
(Annual Report—Year Ended Dec. 31 1929.) 


STATISTICS FOR CALENDAR YEARS. 


{Prepared in accordance with the terms of the agreement between city of 
Pittsburgh, sundry other municipalities, Philadelphia Co. & Pittsb. Rys.] 


1929. 1928. 1927. 1926. 
Miles of road---------- 330.94 330.73 327 329.56 
EE. skinning sagen 1, 1 


618 1,620 1,664 ,817 
Passengers carried rev. _ 286,034,486 251,874,571 262,061,272 267,721,759 
Passengers carr'd, total_355,227,208 367,604,570 389,615,236 312,425,564 
Car miles operated - --_- 39,907,746 40,095,249 41,588,216 41,357,208 
Earns. per pass. car mile 50.08 650.45 cts. lcts. 51.81 cts. 











Aver. fare perrev. pass. 8.01 cts. 8 cts. 7.97 cts. 7.95 cts. 
INCOME ACCOUNT—YEARS ENDED DEC. 31. 
1929. 1928. 1927. 1926. 
Gross rev. from street ry.. 

EES $20,258,008 $20,576,466 $21,365,543 $21,727,230 
Maint. of way & struct. _ 808,771 840,641 995,559 .159,617 
Maint. of equipment - -- 838,041 879,502 1,047,381 1,273,772 
Traffic, transp. &c., exp. 13,625,928 13,907,001 14,268,969 14,276,300 
Pi tisektnenes eee 535,4 569,624 608 ,137 609,932 

Net rev. from oper__- $4,449,808 $4,379,698 $4,445,495 $4,407,609 
Rev. from auxiliary oper. 

oe eat a cine mage oe ok 11,767 1,279 13,850 23,737 
Rev. fr. oth oper. (net) - 94,800 117,339 165,658 189,080 

Gross income. - - - ---- $4,556,374 $4,498,316 $4,625,004 $4,620,426 
Inc. .chgs. (a) Items 

under agreement: 

Return of 6% on capi- 

talinvestment - - -_- 4,025,022 4,013,469 3,750,000 3,750,000 

Ret. of 6% on addit'l 

CO gS Se es 328,800 345,600 

Amort. of debt disct. 

& expenses..-_.--- 44,907 27 974 67 326 67 ,326 

Paym. to city of Pitts. 

& oth. munic. in 

lieu of licenses, pav. 

assess., &c...-.- ae 463,491 438,979 429,168 414,604 
(b) Items not under 

agreement: é 

Int. on judg.& settlem 900 787 1,324 383 

Rental of 17th St. in- 

Cline Plane. ......- 6,148 ‘6,621 7,102 7,156 

Net inc. for year... $15,905 $10,486 $41,283 $35,358 


CONSOLIDATED GENERAL BALANCE DEC, 31. 
(Company and subsidiary and affiliated street railway cos.) 








1929. 1928. 1929. 1928. 
Asses— $ Liabdilities— $ $ 
Fixed capital. ..-.- 92,331,018 91,180,513 | Common stock... 2,500,000 2,500,000 
Construc. work in Preferred stock... 2,500,000 2,500,000 
progress....--- 527,609 253,550 | Stocks of sub. cos.27,727,830 27,727,830 
Investments -.-.-.- 180,678 180,678 | Funded debt... - 32,047,500 32,597,500 
Sink.fundassets.. 731,703 653,479 | Affiliated cos-_ -_.. 11,556,394 10,946,976 
Special deposits... 140,325 146,800 | W’kmen’s compen. 89,367 84,514 
Affiliated co.’s..-.- 502,626 399,569 | Notes payable- --_- 300,000 300,000 
PR 336,740 240,496 | Accounts payable- 548,805 640,265 
Accts.receivable.. 183,439 189,183 | Injuries&damages --____- 900 
NS or Se ee Municipal charges 240,250 299,004 
Mat’l & supplies.. 969,861 1,078,649] Taxesaccrued.... 644,862 613,120 
Prepaid accounts. 150,378 213,233] Rentals accrued... 204,202 137,992 
Unamort.debt disc Accr. int. on fund. 
andexpenses... 299,862 314,719 RG: ho diaeid wekee 123,822 243,201 
Other def. charges 2,078,496 2,394,924| Deferred credits... 256,813 260,435 
Retirement reserve 6,210,795 5,116,473 
Other reserves.... 2,323,455 2,329,217 
ySecur. eliminated 9,081,678 9,080,198 
Tot. (each side) .98,432,735 97,245,793 | Surplus........ 2 2,076,962 1,868,167 


Excess of par value over book value of securities and accounts eliminated. 

he above balance sheet does not include lessor street railway companies, 
none of whose capital stock is owned by the Pittsburgh Rys. and subsidiary 
and affiliated cos. The outstanding securities of said companies being 
capital stocks, $15,079,000, and bonds, $3,387,000, certain of which are 
guaranteed as to rental, principal and interest.—V. 128, p. 2620. 


Mobile & Ohio Railroad Co. 


(S2nd Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
Average miles operated... 1,159 1,160 1,161 1,161 
Operations— 
Passengers carried -.-..-- 540,107 596,580 733,705 816,931 
Pass. carried one mile_... 33,941,110 36,133,410 41,347,592 44,459,957 
Aver, rate per pass. per m, 3.099 cts. 3.182 cts. 3.161 cts. 3.210 cts. 
Revenue tons moved-..-.-. 6,560,099 6,591,340 6,468,754 6,915,708 


Tons moved one mile--~-..1,626,123,555 1,639,333,487 1,687,274,046 1,832,964,830 


Aver. rate per ton per m_. 0.936 cts. 0.931 cts. 0.934 cts. 0.923 cts. 
Aver.rev.train load (tons) 651.20 641.20 632.15 630.69 
Gross earnings per mile... $14,572 $14,588 $15,126 $16,221 





COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 








1929. 1928. 1927. 1926. 
ee eee $15,226,491 $15,266,572 $15,723,546 $16,919,528 
POE s santo resndss 1,051,981 1,149,730 1,307 ,045 427, 
Mail, express, &c._.__- $22,002 738,377 ’ 730,554 
Inci’tal & joint fac. (net) 215,058 214,448 247 316 265,377 

Total oper. revenues_$17,315,532 $17,369,129 $18,055,294 $19,342,805 

Operating Erpenses— 

Maint. of way & struc... $2,590,439 $2,525,930 $2,676,027 $2,858,604 
Maint. of equipment... 3, 903 3,056,391 3,149,553 3,503,595 
SO wiv bwbn ws wen os 682,878 674,364 651,629 :213 
Trans a ,158,8' 6,382,763 6,594,777 6,645,210 
Miscellaneous operations 2,577 6,702 5,426 ,924 
Se eae 609,5: 588,331 572,620 572,345 
Trans. for invest.—Cr__ 35,911 35,17 55,242 8,182 

Total oper. expenses _$13,269,311 $13,199,308 $13,594,790 $14,219,710 
Net revenue from oper_. 4,046,220 4,169,821 4,460,503 5,123,095 

er eT nn 1,023,319 1,013,014 1,080, 1,223 ,872 
Uncollectible revenues __ 2,443 ,265 4, 7,429 
Hire of equipment --_-_-_-_-_ 260 534 224,005 160,80 94,436 
Joint f: ty rente...__ 299.773 279,842 284,568 292,592 














Total other expenses_. $1,586,069 $1,522,126 $1,529,432 $1,718,329 
Operating income-_-_-_-_- 2,460,151 2,647,695 2,931,071 3,404,766 

Non-Operating Income— 
Income from lease of rd_ 195 151 165 167 
Miscell. rent income --- 36,978 36,965 34,614 36,901 
Miscellaneous non-oper. 

physical property --_-_- 23,621 25,149 23 ,988 24,800 
Dividend income_-_-____- 6,658 6,683 6,170 6,170 
Income from funded secs 280 4,117 9,152 6,070 
Income from unfunded 

securities & accounts _ 90,810 88 ,367 138,200 90,198 
Miscellaneous income. __ . 696 902 1,178 862 

Total gross income... $2,619,388 $2,810,029 $3,144,539 $3,569,935 

Deductions— 
Miscellaneous rents---- 9,399 9,061 8,570 7,848 
Int. on unfunded debt-- 6,213 5,886 43 ,834 40,197 
Misc. income charges -_-_ 4,230 7,80 O47 5,112 
Interest on funded debt. 1,358,175 1,358,175 1,426,019 1,353,840 
Int. on equip. obligations 338,240 46 ,674 309,102 276,599 

Net ncome......... $903,131 $1,082,426 $1,349,667 $1,886,339 
Common dividends - - -(12%)722,016 (12)722,016 (12)722,016 (10)601,680 

Bal. carried to credit 

of profit and loss... $181,115 $360,410 $627,651 $1,284,659 

Shares of capital stock 

outstanding (par $100) 60,168 60,168 60,168 60,168 
Earns. per sh.on cap.stk. $15.01 $18.00 $22.43 $31.35 


The 
1928, 
total, $13,455,396; uct 
Dec. 31 1929, $13,413,203. 


rofit and loss account Dec. 31 1929 shows: Credit balance Dec. 31 
13,274,281; add credit balance of income for year 1929, 
396; miscellaneous debits, $42,194; credi 


$181,115; 
t balance 


GENERAL BALANCE SHEET DEC. 31. 





1929. 1928. 

Assets— BS $ 
Road & equipm’t_59,901,738 59,675,889 
Physical property. 596,826 546,675 
Inv. in affil. cos.: 

ee 172,504 172,504 

ee 603,000 603,000 

ks c6caan 178,171 178,171 

Advances--.... 25,614 26,025 
Other investments 376 301 
UNA s an Ga euianes 1,512,107 1,904,208 
U.S. Treas. notes. 37,972 109,932 
Special deposits.. 1,187,838 1,438,286 
Loans & bills rec-- 3,53. 6,115 
Traffic, &c., bals. 295,268 419,111 
Balances due from 

agents & conduc. 63,111 36,288 
Misc. ace’tsreceiv. 431,426 356,838 
Materials & suppl’s 1,178,004 1,109,942 
Other assets ------ 31,060 6,825 
Deferred assets... 202,073 155,068 
Unadjusted debits 433,293 452,207 

| ce 66,853,917 67,197,388 


1929. 1928. 

Liabilities— 3 3 
Common stock... 6,016,800 6,016,800 
Funded debt. ---.-. 31,169,500 31,169,500 
Equip. trust oblig. 7,034,000 7,723,500 
Governmentgrants ,230 ,350 
Traffic, &c., bals. 160,215 173,267 
Accounts & wages. 1,972,271 1,771,718 
Misc. accts. pay -- 55,225 77,652 
Int. matured unpd 95,365 96,445 
Divs. mat’dunpd. 271,642 537,247 
Funded debt mat’d 10, 14, 
Interest accrued... 507,131 515,745 
Other curr. liabil’s 57,947 58,103 
Deferred liabilities 04,007 200,059 
, | See 67,617 155,567 
Operating reserves 153,175 182,718 
Accrued deprecia- 

tion on equip’t. 4,091,505 3,851,328 
Other unadj. cred. 1,140,258 5 


957 ,866 

Additions to prop- . 
erty through in- 

come & surplus. 419,325 407 ,739 

Profit and loss. .-.13,413,203 13,274,281 








—V. 129, p. 3796. 


i ee 66,853,917 67,197,388 


Chicago Railways Company. 


(Annual Report Year Ended Dec. 31 1929.) 
INCOME ACCT.—YEARS END. JAN. 31—CHICAGO SURFACE LINES. 


1928-29. 1927-28. 1926-27. 
$62,391,622 $61,624,752 $61,173,601 
48,961,067 48,231,496 47,871,490 





1929-30. 
Gross earnings..-..---- $62,717,868 
Operating expenses --~.-.- 49,250,703 
Residue receipts - - - -- $13 467 ,165 
Chicago Rys. (60%)---- 8,080,299 
South Side Lines (40%)- 5,386,566 


INCOME ACCOUNT CHICAGO 


$13,430,555 $13,393,256 $13,302,112 

8.058.333 8.035.953 7,981 .267 
5,372,222 5.357.303 5'320'845 
RYS.—YEAR ENDED JAN. 31. 














1929-30. 1929-28 1927-28. 1926-27. 

Chicago Rys. (60%) ----$ 8,080,29 $8,058,333 $8,035,953 $7,981,267 
Joint acct. expenses - - - - 174,464 254,449 467 ,039 298,935 

ee $7,905,834 $7,803,884 $7,568,915 $7,682,332 
Deduct—Int. at 5% on 

capital valuation----- 4,745,894 4,735,046 4,723,846 4,713,629 

Wet incomne....«..<..- $3,159,940 $3,068,838 $2,845,068 $2,968,703 
Chicago Rys. (45%)---- 1,421,973 1,380,977 1,280,281 1,335,916 
5% on investment--_-...- 4,745,894 4,735,046 4,723 846 4,713,629 
Miscell. interest, &c---- 353 ,994 274,869 196,612 236,392 

Gross jacome caracetiag antl <> $6,521,862 $6,390,893 $6,200,739 $6,285,937 

educt— 

Total interest on bonds. 4,568,764 4,612,730 4,612,736 4,681,679 
PEt cneses  ‘nmasees § @eeece qj. echemee 43 ,262 
Fed. inc. tax on int. coup 63 ,000 60,500 66 ,000 65,017 
Corp. expend. & adj---- 305,988 244,541 166,151 203 ,304 

Net inc. for int., &c -- $1,584,109 $1,473,122 $1,355,852 $1,292,675 
Previous surplus--.---- 8,073,151 6,695,201 5,429,693 4,337,018 
Deduct—Int. on adjust. 

TO POUGNcccane  Seoase 95,172 90 344 200 ,000 





Total prof. & losssurp. $9,657,260 


$8,073,151 $6,695,201 $5,429,693 


GENERAL BALANCE SHEET AS AT JAN. 31 (CHICAGO RYS. CO.). 


1930. 1929. 
Assets— $ 3 
Road, equipm’t 
& franchises. a101,461,090 101,478,820 
Treasury securs. 672 9,218,366 
Cons. mtg. bds. 





held for exch. 1,980 1,980 
b Gen. acc’t and 

cash items... 5,841,346 7,948,450 
Renewal and de- 

preciat’n fund 10,779,142 10,337,488 
Sp. ren. & eq. f. 140 ,384 635,179 
Acc’ts receivable 718,776 823,975/S 
Items in suspen. 23,525 23,525 

TR cei tetwn 118,966,916 130,467,783 


a Certified valuation or city purchase price, $94,924,318. 
newals and depreciation, $10,786,014, for special renewals and equi 
ment, $156,989; for injury and damage claims, $78,172.—V. 129, p. 6503 








1930. 1929, 
Liabilities— $3 $ 
Capital stock--- 100 ,000 100,000 
Funded debt... 89,070,777 103,854,255 
Curr. liabilities, 
incl. 55% of 
net earnings 
due City of 
Chicago... 1,807,838 1,755,028 
Interest & taxes 
accrued ...... 7,309,867 5,525,646 
Reserves... - b11,021,175 11,159,704 
a 9,657,260 8,073,151 
0 en 118,966,916 130,467,783 
b For re- 
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Philadelphia Company. 


(Annual Report—Year Ended Dec. 31 1929.) 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
|Philadelphia Company and Subsidiary Companies.]} 
(With Inter-Company Items Eliminated.) 


Operating Revenues— 1929. 1928. 1927. 1296. 
Electric doverument....027. 168,232 $26,070, as $24,343,591 $22. att 599 
Gas de ment 1 12 13,228 ,33 008 























Steam artment_ -_.-. 1,041, 383 D8! 
Street valtwhy dept__.. 21,878, 645 22,012,540 22,603.596 22,824:646 
Oil department-------- "335.984 225,936 276,019 361,021 
Total oper. revenues_ $63, $78. 776 $61,954,822 $61,250,924 $61,444,862 
cpeeias expenses _-.._ 9:638 26,897.497 26.451.675 ,306 ,674 
aintenance charges --- 2¢ Bay 566 4,381,789 ¥ 524 6,439,678 
EE indie i que aemine es 1,917,929 2,245,311 2.946.038 3,332,704 
Net rev. from opers_-$31,201,643 $28,430,225 $26,522,687 $25,365,805 
Other income (net) ----- 1,710,305 1,849,493 1,087,593 1,178,373 
Total gross income- -_$32,911,948 $39. 279,718 $27,610,281 $26,544,178 
Rent leased properties.. 2,468,297 2,449,103 2,495,105 2,535,928 
Interest on funded debt. 6,551,621 6,578 20 5,254,444 5,292,898 
Int. on unfunded debt-- 302,329 77,383 127,335 77,580 
Guar. div. on Cons. Gas 
Co. of City of Pitts- 
burgh pref. stock... 71,519 69,616 71,676 71,676 
Miscellaneous charges -- 468,401 444,499 433,133 432,024 
Total income charges. $9,862,167 $9,618,822 $8,381,692 $8,410,107 
- Int. charged to 
construction. .......- 231,820 343 ,644 8 | an 
eee $9,630,347 $9,275,178 $7,905,731 $8,410,107 
Net income before appro. 23,281,601 21,004,540 19,704,550 18,134,071 
Retirem. (deprec.) res_. 7,926,173 6,956,060 7,074,102 6, ,509 
Amort. of debt discount 
and expense-_.-------- 362,805 373 ,357 404,442 364,169 
Other reserve funds-... #------ 1,893 ,402 700, 700 ,000 
Net inc. for the year__$14,992,623 $11,781,722 $11,526,006 $10,109,393 
Oy for divs: 
uesne Light Co. 
prefer erred stock._.. 1,374,727 1,027,438 2,100,000 2,350,000 
United Electric Light 
mS re eeseke | eaeren. > Mateo Ree. . <dedoas 
iladeip Oo. pre- 
ferred stocks... --- 1,545,543 1,583 ,357 967 ,720 947 ,559 
Philadelphia Co. com- 
on stock (cash)... 6,719,288 6,719,009 3,761,083 3,715,076 
Philadelphia Co. com- 
ee Genes Nes.) wweeee. | peeees SCT |... -wenme 
Balance available for 
corporate purposes. $5,353,066 $2,451,916 $3,121,510 $3,096,758 


INCOME ACCOUNT YEARS ENDED DEC. 31 (PHILA. CO. ONLY). 


(Being a statement of dividends, interest and rentals received during the 
year from subsidiary companies, and miscellaneous income, together with 
expenses, taxes and income charges.] 


Divs. & Int. from In- 

















vestment Securities— 1929 1928. 1927. 1926. 
Natural gas companies_ 27, $496,500 505,000 0, 
Oil oomreny his dace as 120,060 40,020 75,037 60,030 
Elec. light & power co_. 8,000,273 2 478 3,316,667 ° ¢ 
Street railway companies 662,721 578,289 38,17 537,100 
Miscellaneous companies 170,622 304,574 295,516 239,370 
Int. from other sources_ 609,475 611,161 763,955 723,71 
Rents fr.lease of gas prop 2,327,911 2,401,463 2,486,631 2,574,806 
Rents from lease of other 

en (ae 19,505 6,236 175 175 
OS eee 196,347 195,488 171 68 
Total revenues -_----- $12,533,916 $12,634,209 $7,981,324 $7,645,267 
Gen. admin. expenses__ 18,029 14,917 16,387 71,279 
Other general expense 50,0: 78,072 52,246 38,998 
Wit kheséecacneanne 128,031 3,1 163,468 178,370 
ameee Gf OheF PFO. CED.  ecncne lec eewe 178 
Gross income-_--..._- $12, tg pee | $12,338,036 $7,749,147 $7,356,442 
Int. on funded debt_--. 3,0 ,000 ,53 1,943,227 2,027,722 
Int. on unfunded debt__ 139: ret 21,432 280,458 76,079 
Guar. div. on Con. Gas 
preferred stock.____-_ bl 69,616 71,676 71,676 
Amort. of debt dis. & exp 189,646 196,762 164,335 164,569 
Other PENG sc cceean a sommanem EEE os x adem “uo A endapeaetiietae 
Net oe EOE $8,887,461 $8,606,294 $5,289,451 $5,016,396 
Previous surplus ------_-_ 10,417,875 11,561,114 14,760,132 14,359,631 
Additions to surplus -_---_ 70,083 7,255 223 ,202 217,906 
Gross surplus. ....... $19,375,419 $20,214,663 $20,272,785 $19,593,933 
Divs. on pref. stock. - 1,545,543 1,583,357 967 ,720 947 ,559 
Divs.oncom.stk. (cash) 6,719,288 6,719,009 3,761,083 3, 715, 076 
Beeve. O00 COM.06e.GCOGK) 0 Ckacces Cl wwe Le a . ames 
ee. COGeee GME, § acasce . sacte= a 2 704 126 952 
I ee or a 2 ee ,689 44,214 
Injuries & dam. settle’ts 9,604 1,494,421 1 057, |)” sicenacmeieeas 
Divs. applicable to prior 
DEC ccicKschines wusthena..t seamen oo 8 
Surplus Dec. 31____- $11,100,985 $10,417,875 $11,561,114 $14,760,132 
Shs.com.stk.out.(par $50) 960,034 959 ,976 951,967 928,860 
Earns. per sh. on com_- $7 .64 $7.39 $4.53 $4.38 


GENERAL BALANCE SHEET DEC. 31 (PHILA. COMPANY ONLY). 
1929. 1928. 





1929. ot oe 
Assets— 3 3 Liabilittes— $ 
Fixed capital... 35,330,616 34,596,320| Common stock. 48,001,725 47 998, 825 
Constr. work in Common scrip-- 8,554 11,454 
progress....-. fF 7 6% pref. stock... 24,557,000 24,557,000 
Reacquired sec. 4,748 31,735|5% pref.stock_.. 1, "442 ,450 1,442,450 
Total invest’ts_-.100,583,327 97,040,567 | Total fund. debt 60,000,000 60,000,000 
Total spec. dep- 171,924 281,654| Total affil.cos.. 2,671,592 117,373 
Total affil. cos_. 16,846,181 14,076,933) Current liabilis. 2,158,301 299,548 
COOK. 2 20..52<5 237,75 1,286 ,264| Accrued taxes_- 279,559 214,186 
Notes receivable 13 125,013 | Accrued int. on 
Accts. receivable 263,224 373,320 funded debt-- 254,842 255,795 
Accrued divs. re- Accrued divs... 1,949,508 1 949, 569 
ceivable.-.-.-- 523,583 30,500 | Cons. G. Co. gu. 29,763 29,826 
Prepaid ace’ts..  #....-. 24} Deferred credits 814,398 350 
Total deferred Deprec. reserves 9,229,234 8,253,418 
accounts ----- 8,929,396 8,208,375) Other reserves-- 466,400 503,939 
— Surplus...-c<«« 11,107,312 10,417,875 
Tot. (ea. side) 162,970,638 156,050,708 





Note.—The Philadelphia Co. has a contingent liability for the following 
bonds, guaranteed both as to principal and interest; (a) Mt. Washington 
treet Ry. lst mtge. 30-year 5s, $1,500,000; (b) 17th Street Incline Plane 
Co. Ist mtge. 30-year 5s, $120,000; (c) Allegheny Bellevue & Perrysville Ry. 
ist mtge. 30-year 5s, $500,000; (d) Morningside Electric Street Ry. Ist 
mtge. 30-year 5s, $200,000; (¢) Ben Avon & Emsworth Street Ry. lst mtge. 
sete 5s, ,000; (f) Pittsburgh Railways gen. mtge. 40-year 5s 
The company also has a contingent liability, as endorser, on short-term 
notes of its affiliated companies; as pessnptes of the payment of interest 
(but not principal) on certain issues of bonds of its affiliated companies; and 


as guarantor of certain rental agreements of its affiliated companies. 





CONSOLIDATED BALANCE SHEET DEC. 31 (CO. AND SUBCOS.) 








1929. 1928. 1929. 1928. 

Assets— $ x Liabilities— $ $ 
Fixed capital__.327,747,152 320,040,782 |6% cum. pf.stk. 24,557,000 24,557,000 
Construc. work 5% non-cum.pf. 1,442,450 1 "442, 450 
in progress... 8,105,943 2,484,118}Common stock. 48,001,725 47 ‘998, "825 
Investments -.. 12,279,857 9,104,995} Common scrip-.- 8, "554 11 "454 
Sink. fund assets 8 690,305 | Duq. Lt. 5% pf. 27,499, "400 27,316 *700 
Spec. dep. int-- 173,053 281,084 | Subcos. Pitts. a 1, "445, 630 ‘ ‘630 
Spec. dep. other 158,740 168,546 | Warwick Coal Co 96, , ees 
2 Sa 4,274,935 9,840,315] Con. Gas Pitts.pf 1,785, "800 1,789,550 
Notes receivable T¢ 192,503 | Funded debt...157, 391,340 158,363,620 

Accts.receivable 4,923,155 4,348,135] Due affil cos--- 52) 6, 1,586, 
Mat’l & supplies 4,116,639 4,194,365) W’kmens comp. 185,220 85,086 
Prepaid accounts 758,328 872,900} Notes payable.- 2,300,000 300,000 
Def’d charges... 17,147, "450 17,773,805 | Customers’ dep. "904; ‘824 874,458 
Ace’ts payable. 3, 684. 770 2,905,120 

Matured int. & 

divs. payable_ 173,053 287 ,466 
Ser.billed in adv. 170,688 184,436 
Accr. liabilities. 8,279,080 7,701,561 
Def’d liabilities. 40,250 299,904 
Deferred credits 513,496 96 ,350 
Res. for deprec. 38,605,220 34,648,270 

Amort. reserve. 63,966 48, 
Conting. reserve 2,323,455 2,329,217 
Other reserves... 3,398,446 3,509,951 
*Excess par val. 18,597,936 18,689,117 
Tot. (ea. side)380,433,748 369,991,852 | Surplus_-_-__---- 38,238,591 33, 020; 692 


* Excess of par value over book value of securities eliminated herein. 


Note.—This balance sheet does not include o 
none of whose capital stock is owned by the Philia 


pte 


operates lessor companies, 
elphia - and subsidiary 


nies. The outstanding securities of said companies being capital 


$16,779,000 and bonds $5,085,000 certain of which are guaranteed 
ro to rental, principal and interest.—V. 130, p. 2028. 


Cincinnati New Orleans & Texas Pacific Railway Co. 


(48th Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Operations— 1929. 1928. 1927. 1926 
Miles operated -..-..-.-- 9 tat 336 3 
No. of passengers carried 705,1 966,0 096 397 
Pass. carried a 92,013, 200 100, ree 332 109,881 Bat 128° "212 ,993 
Rev. passengers per 93 7 25 cts. 3 .30 Cts. 3.40 cts. 
Tons rev. freight cureiad 8,002, 7,738,693 7,621,527 7,927,543 
Tons freight carried 1 m_ 1708407550 1 634758 ny 1 600884856 1 660985725 
Rev. per ton mile--_-. 1.06 05 c 1.06 c 
Av. train | (rev.) tons $50 o38 B90 $18 
Earns. per pass. train m_ $2.20 $2.22 $2.33 $2.56 
Gross earns. per mile--- 66,503 63 ,967 64,499 68,931 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1929. 
es cient cas ey $18,053, oe 
2,95 


1928. 1927 
$17,167 ried $16,974,395 $17. 368, 368 
3,278,6 3,621,032 501 




















Sredeaaes ene wee meme ’ of A A 10 
Mail, express, &c_----- Tiss ise 882. 2,758 4 3e4 DAT 
Incidental, &c.....-.--- 291,985 303,315 343,571 423,914 
Total oper. revenues - . $22,489,448 $21,631,726 $21,811,756 $23,310,331 
Operating Expenses— 
Maintenance of way, &c. 4,570,624 3,394,079 3,492,068 3,703,361 
Maint. of equipment - -- 5.097.934 4'516,043 4,417,273 4,435,575 
Traffic expenses - - ~~~ -~- 517,18 540,951 522, ‘674 0 668 
Tpenepertetion an aiwee 6,262,596 ‘4, vei. 660 6,289,979 6,566,377 
Miscellaneous operations 49, 62/225 182;080 228,804 
General expenses - - - - --- 654,135 636, 790 665.443 632,005 
Transport’n for invest.. Cr.25 385 Cr.2,497 Cr.9,291 Cr .4,592 
Total oper. expenses -__$17 ,226,977 $15,239,251 $15,560,226 $16,082,198 
Net revenue from oper... 5,262,471 6,392,476 6,251,531 7,228,133 
SOE beence ee tienus 1,113, 1,241,548 1,257,615 1,424,709 
Uncollectible revenues - - ,031 683 790 970 
Hire of equipment - ----- 84,599 167 ,433 215,233 23 ,400 
Joint facility rents. ---- 6,271 65,284 68,385 71,364 
Operating income.... $3,995,695 $4,917,528 $4,709,507 $5,707,689 
Non-Operating Income— 
Income from lease of road $1,434 $1,483 $2,122 $1,235 
Miscel. rent income - - -- 34,89 34,420 36,447 36,215 
Income from leased rail_ 6,495 6,786 3,408 11,093 
Dividend income- ----- 8,026 8,031 7,330 ; 7,330 
Inc. from funded secur - - 385,001 439 ,238 587,080 563 ,995 
Income from unfunded 
secur. & accounts---- 456,102 186,029 149 ,966 97 ,062 
Gross income---....-. $4,887,647 $5,593,515 $5,495,860 $6,424,620 
Deduclions— 
Rent from leased roads.. $1,684,769 $1,700,975 $1,484,461 $1,445,294 
Miscellaneous. .-----.-- 31,868 32,005 31,869 31,888 
Int. on equip. obligat’ns 106.3 78 121,805 142,433 164, 749 
Int. on unfunded debt-- 4,575 5,519 21,141 22,144 
Miscel. income charges - 378 470 613 1,241 
Net income.........- $3,059,681 $3,732,740 $3,815,343 $4,759,303 
Preferred dividends £2%) 122,670 122,670 122,670 s 
Common divs. (11%)- 986,700 986,700 986,700 ’ 
Additions & AS 
charges to income_..-- 1,950,311 877 ,747 378,344 1,393,700 
Bal. carried to credit 
Of Sees Mic con.. anenne $1,745,623 $2,327,629 $2,256,233 
Shares of common out- 
standing (par $100) -- 89,700 89,700 89,700 89,700 
Earns. per sh. on com-_- $32.75 $40.25 $41.17 $51.69 


The profit and loss as at Dec. 


31 1929 shows: 


Credit balance Dec, 31 


1928, $22,432,312; Deduct surplus appropriated for construction of double 


track main line between Williamstown and Danville, 


Ky 739,582; 


$2, 
net miscell. debits, $76,160; total credit balance Dec. 31 1939, "$19. ‘616, 569. 


GENERAL BALANCE SHEET DEC, 31. 





1929. 1928. 

Assas— $ $s 
Investm’t in road. 2,696,450 1,747,967 
Investm't in equip.19,890,674 21,996,546 
Imp’rts on leased 

railway prop---18,548,707 15,801,410 
Misc. phys. prop... 444,922 431,846 
Inv. in affil. cos.— 

LL Pe Ere 364,001 364,001 

(0! Se 243,507 243,507 

Advances...... 757,108 457,107 
Other investm’ts-- 124,282 146,795 
Cash............ 5,283,740 4,957,769 
U.8. Govt. securs.12,685,109 12,666,882 
Special deposits... 29,078 30,368 
Loans & bills rec_. 78408  dtunee 
Traffic & car. serv. 

balances receiv. 648,397 825,724 
Balance due from 

agents & conduc. 2,655 932 
Misc. accts. receiv. 1,039,857 559,847 
Material & supp... 1,278,096 1,748,713 
Int. & divs. receiv — 95,442 61,151 
Other curr. assets. 15,047 15,139 
Deferred assets - -- 10,282 12,983 
Unadjusted debits 668,066 962,150 

Se 64,996,782 63,030,841 


—V. 129, p. 3630. 


1929. 1928. 

LialAltttes— $ 3 
Common stock... 8,970,000 8,970,000 
Preferred stock... 2,453,400 2,453,400 
Equip. trust oblig. 2,002,800 2,246,600 
Traffic & car serv. 

balances payable 126,459 91,210 
Audited accounts. 1,594,441 1,216,802 
Mise. accts. pay-- 216,175 251,675 
Int. mat’d unpaid. 90 30 
Divs. mat’d unpd-_ 25,488 26,838 
Unmat. divs. decl_ 10,223 10,223 
Unmat. int. accr’d 30,777 34,781 
Unmat.rentsaccr. 545,090 560,414 
Other curr. liab-_-- 15,783 26,362 
Deferred liab-_-..-- 268,917 46,002 
a 756,394 891,497 
Operating reserves 316,912 306,760 
Accr’d depreciat’n 

on equipment... 4,656,558 4,885,921 
Other unadj. cred. 1,091,304 974,857 
Add’ns to property 

through income 

and surplus--.-.22,299,401 17,605,153 
Profit & loss, bal_.19,616,569 22,432,312 








Total. .cccccce 64,996,782 63,030,841 
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Utah Copper Company. 
(25th Annual Report—Year Ended Dec. 31 1926 
INCOME ACCOUNT YEARS ENDED DECEMBER 31. 























Sales of— 1929. 1928. 1927. 1926. 
Cee, TBs. ann wccced 296,625,554 273,823,351 233,002,661 234,173,625 
Average price_..---.-.. 16.749 cts. 15.119 cts. 13.029 cts. 13.894 cts. 

, ounces (at $20)---116,087,182 104,292,119 89,330 86 ,028 
Silver, ounces. -----.-. 1, ,074 917 ,22 795,888 760,910 
Average price_.....-.-- $0.5328 $0.5815 $0.5640 $0.6127 

Operating Revenue— 

Sales of copper_...---- $49,681,950 $41,400,365 $30,503,937 $32,537,384 
Sales of gold._..-.----- 2,321,74 2,085,842 1,786,065 1,720,561 
Sales of silver.......-.-- 59,525 533,397 448,901 466,177 
Total income. ------- $52,563,219 $44,019,605 $32,738,904 $34,724,121 
Expenses— 
Min., mill. & strip. exps. 13,988,336 11,453,501 11,444,201 11,121,762 
Ore delivery......----- ) 42 d ,60 rf ,124 1,414,975 
Selling expense -_--_----- 370,782 342,279 291,253 292,717 
Treatment and refining. 6,753,910 6,342.167 6,006,237 7,734,032 

Total expenses -_----.-- $22,700,455 $19,586,554 $19,020,817 $20,563,485 
Net operating revenue... 29,862,764 24,433,051 13,718,088 14,160,637 
Miscellaneous income... 7,675,758 4,167,314 3,264,624 2,425,749 

Total income-------- $37 538,523 $28,600,365 $16,982,711 $16,586,386 
Depreciation... .-..... 1,323,438 1,217,092 1,241,946 1,229,358 
Loss on plant and equip- 

ment retired, &c----- 119,306 138 ,982 237 ,198 228,795 
Federal taxes, &c_.__-- 2,435,400 2,368,045 $16,534 1,318,923 

Net income. - - - ----- $33 660,379 $24,876,246 $14,587,032 $13,809,311 
Dividends (earnings)... 32,489,800 12, 4 


4, 
995,920 6,452,47 
Divs. (cap. distribution) 3. 





ac came 294:466 1.553.012 

Total rate per cent__-_- ($20) ($8) ($6) (52% %) 
Balance, surplus_-_-- -- $1,170,579 $11,880,326 $4,840,092 $5,280,738 
Shs.cap.stk.out .(par$10) 1,624,4S0 1,624,490 1,624,490 1,624,490 
Earns.per sh.on cap. stk. $20.72 $15.31 $8.98 $8.50 


BALANCE SHEET OF UTAH COPPER CO. DECEMBER 31. 








1929. 1928. 1929. 1928. 
Assads— » $ Ltabtlities— $s $ 
Min. & mill. prop. Capital stock - - - .- 16,244,900 16,244,900 
& equipment __x26,406,811 23,148,174] Accounts payable. 897,885 989,135 
Investments_--.-.- 9,179,619 29,262,915| Reserve for taxes, 
Deferred charges. y10,531,750 11,232,081 accident ingur- 
Materials & supp. 1,728,994 1,447,711] ance, &c...___- 2,693,405 2,528,977 
Accts. reeeiv., &c. 1,336,269 1,458,593) Treatment, refin’g 
Copper in transit .15,944,729 17,219,944| &delivery chges. 
Marketable securs. 4,461,651 5,461,651 not yet due____ 1,509,478 2,092,949 
GS cctcnccuwwts 8,390,499 8,088,966|Surplus from sale 
of securities__.. 8,290,620 8,290,620 
Tot. (eneh aide) .97,980,224 97,320,037 | Surplus from oper .68 344,035 67,173,456 


x After deduct $11,704,307 for reserve for depreciation. Include 
$10,361,639 for st ping ore, Counplas rights, &c. and $170,110 for other 
deferred expenses.—V. 129, p. 3649. 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Presidegpt Willard of Baltimore & Ohio RR. Opposes Senator Couzens’ Rail 
Curb.—He says resolution to regulate holding companies in mergers would 
“freeze si .” N.Y. “Times” April 17, p. 28. 


Losses in 1929 Due to Robbery of Freight in Transit Smallest Since 1914.— 
in 1929 due to robbery of freight while in transit on the railroads of 
coumry and Oanada, were the smallest for any year since 1914, although 
the volume of freight traffic is now 57% greater than it was 15 years ago, 
ae ay roperes for the year just received from the carriers by the 
Freight Olaim Division of the American Railway Association. Robbery 
losses in 1929 amounted to $757,803, a reduction of $170,760 or 18.5% 
below 1928 and a reduction of $11,969,144 or 94% below 1920 in which 
year ro losses were the Groatess for any one year in the history of the 
railroads. laims paid in 1929 due to loss of entire Packages as a result of 
robbery amounted to $461,697, a decrease of $101,/84 or 18% compared 
with 1928. Robbery losses due to theft from packages of freight taken 
while in transit amounted to $296,106, a decrease compared with the year 
before of $68,976, or nearly 19%. 
The average loss per car due to theft and robbery of freight on the rail- 
of this country and Canada was less in 1929 than the cost of mailing 
a letter, having amounted only to one and ene-half cents, although billions 
of dollars wo of freight is carried each year by the rail lines. 

A constant reduction has taken place each year since 1920 in the amount 
of losses due to robbery of freight in transit due to a number of things, 
including more efficient personnel in the railway police force, closer co- 
operation between the police departments of connecting lines, improved 
methods of patrolling yards, and inspection of trains, and closer co-operation 
between railway police and state, county and city police authorities. 

Rattroads Establish New High Speed Record in Operation of Freight Trains.— 
The railroads of this country established a new high record { 


n the speed 
with which freight trains were operated for the month of February, sonora: 


ing to rts for that month just filed by the carriers with the Bureau of 
Leg conomics. The average speed of freight trains in February was 


es per hour, which represents the average per hour for all freight 
trains between terminals including yard and road delays no matter from 
what cause. The average speed for February was an increase of one-tenth 
of a mile above the best previous record of 13.4 miles which was attained 
in a number of months in 1929. It also was am increase of seven-tenths of 
a mile above the average for February last year. There has been a steady 
increase in the average speed of freight trains in the past 10 years due to 
improved motive Pape the better condition of equipment, and improved 
methods of signaling and operation, all of which have had an effect on 
reducing delays of trains between terminal points and increasing the speed 
wae in actual ween. taiata 

6 average y movement per fr t car in February this year was 
30.0 miles, compared with 32.3 miles for the same month last year. and 
29.3 miles in ‘February 1928. In Sans the average movement per 
day, account is taken of all freight cars in service, including cars in transit, 
cars in process of being loaded and unloaded, cars undergoing or awaiting 
repairs, and also cars on side tracks for which no load is immediately avail- 
able. The average load per car in February this year was 27 tons, including 
less than carload lot freight as well as carload freight. This was a decrease 
of three-tenths of one ton below the average for February 1929 but an 
increase of four-tenths of one ton above February 1928. 

Surplus Freight Cars.—Class I railroads on March 31 had 465,920 sur- 
Plus freight cars in good repair and immediately available for service, the 
car service division of the American Railway Assn. announced. This was a 
decrease of 12,672 cars compared with March 23, at which time there were 
478,592 cars. Surplus coal cars on March 31 totaled 206,066, a decrease of 
12,160 cars within approximately a week while surplus box cars totaled 
203,590, a decrease of 1,084 for the same period. Reports also showed 


29,122 surplus stock cars, an increase of 5 
on eae” eee oon 95 above the number reported 


lus refrigerator 
ye Pg ag A Moai g ig cars totaled 14,421, an increase 


Matters Covered in “Chronicle” of April12.—John J. Cornwell of Baltimore 
& Ohio urges closer co-operation between railroads and industries—De- 
cline in road’s earnings incident to business depression—Competition en- 
countered by airplane and inland water service, p. 2518. 
& Alabama Tenn. & Northern RR. Corp.—Abandon.— 
The I.-S. C. Commission April 7 issued a certificate authorizing the 
cosporasion, ae bg og its interchange track at Calvert, Mobile County, 


Atlantic Coast Line RR.— Usual Extra Dividend.— 

stock in addition to the regular semi-ann, div ot $3407) Core toe commen 
on to © reguiar semi-ann. . 

10, to holders of record June 12. Aad Le by Te SP eg RT 


An extra disburse 
made semi-ann. from July 10 1926 to Jan. 10 1930, a, satkinttus subs 


incl. 
in July 1925 and Jan. 1926 an extra of 1% was paid 130, p. 1109. 








Central Vermont Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation as of June 36 1917 
of $16,366,850 on the owned sad used property of the cae $6,057,579 
for the leased property and $64,766 for the owned but not pro’ : 
The valuation report also covers of the Bethel Gra: 


alte fy, 


the New London Northern RR., the West River RR.—V. 130. p. 


Chesapeake & Ohio Ry.—Construction.— 

The I.-S. C. Commission, March 31 issued a certificate authorizing the 
company to construct an extension of an exist line of railroad, known as 
the Marsh Fork extension of its Cabin Creek Branch, from a point at or 
near Ednight in a general southeasterly direction to a connection with its 
Piney Creek Branch at or near Surveyor, 19.2 miles, in Raliegh County, 
W. Va.—V. 130, p. 2572, 2562. 


Chicago & Eastern Illinois Ry.—Final Valuation.— 
The I.-S. B ‘ Commuinston has placed a inst veleation °F ond 
urposes on the ow and used property of the cago astern Illinois 
Ri or $63 000 as of June 30 1915. The property owned but not 


used was valued at $1,513,500 while leased property was appraised at 
$4,997 ,844.—V. 130, p. 2201, 2198. 


Chicago Milwaukee St. Paul & Pacific RR.—Abandon- 
ment, &c.— 


The I.-S. C. Commission, March 31, issued a certificate authorizing (1) 
the company to abandon certain portions of its line, and to construct and 
operate lines in new locations in Clzy, Ray, and Caldwell Counties, Mo.; 
and (2) the company and the St. Paul & Kansas City Short Line RR. each 
to operate over the main track of the other under an agreement for paired 
track operation of line in said counties.—V. 130, p. 2573. 


Chicago Rock Island & Pacific Ry.—Approval of Bond 
Issue by Stockholders Expected.— 

Interests close to the company, which pro to issue $32,228,000 of 
4%% convertible bonds, are confident that the financing plan will be ap- 
proved by the stockholders at the annual meeting May 1. 

The bond issue planned, it is pointed out, was agreed to after mature 
consideration of the company’s situation i the directors of the company 
and that of the St. Louis-San Francisco ., which ig the largest stock- 
holder in the Rock Island, owning about 24%, of the common. the 
directors of these two railroads are recognized authorities on vaiboed 
onus, One feel o- ste penn is the — od possible 
at presen accomp the purposes o e company. ° 
which is most concerned with the position of the common stockholder, 
has approved the plan. 

The alternative plan advanced on behalf of stockholders who object to 
the bond issue was characterized as im icable. This plan pone for 
redeeming the present issues of 7 and 6% pref. stock and issuing ,000 ,000 
of 5086 odo ni stock at par. Then, according to the alternative pian, 
#25. J of common stock would be offered to present common stock- 

olders. 

However, it was pointed out, yields on various comparable railroad 
pref. stocks indicate that a new Rock Island 54% pref. stock would be 
over-priced at par and the amount of $60,000, would be too large for 
the mt market. Even if such an issue were underwritten at » it 
would inevitably decline below its issue price, which would result in a 
decline in market value of the common stock and have an adverse effect 
upon the credit of the company, thus hampering the large scale Bn gee 
Serer = will be made necessary by maturities of 1934 which exceed 


Another drawback to the alternative plan is that resort must be had to 
temporary financing to bridge the gap between the redemption of the 
t pref. and payment for the proposed new issue by stockholders. 
hus, the compeny 's finances would be in a precarious position for 30 days 
or more, pending the consummation of the permanent financing. Moreover, 
the attitude of the I.-S. C. Commi n in connection with the underwri 
commission which would be necessary to handle the Lape gore new issue 0 
preferred at this time would undoubtedly ve a factor of uncertainty if an 
attempt were made ee out the alternative plan. It is stated further that 
the alternative plan would raise $3,906,060 less eash than the company 
jan, and the latter offers the additional advantage of anincome taxgav- 
ng of $159,000 pagan 
The company’s plan for financing by means of convertible bonds affords 
no gratuitous or special benefits to the holders of pref. stock, as they cannot 
be deprived of their pre-emptive rights under the charter to participate in 
new issues. In order to el te this feature, the management and ite 
financial advisors have in mind the retirement of the present pref. ‘ 
but it is felt that the retirement should only be undertaken when it can be 
effected with advantage to the company. Apart entirely from the present 
financing, the retirement and substitution of a new issue of pref. at a lower 
dividend rate and without pre-emptive hts can be undertaken at any 
time and bankers for the company feel that during the next few years, 
with the pore of the earning power of the company, a 5% pref. stock, as 
against the 544% issue now pro , May possible. Such possibility 
will be enkanced if consolidation with the Frisco is effected. 
Opponents of the company’s plan have stated that the issuance of bonds 
at the present time would complicate the refunding of the heavy maturities 
of 1934. The trust indenture securing the convertible bonds vides 
that bay shall be secured ratably and equally with any other indebtedness 
secured by the new mortgage to be made before 1934 on the lines and prop- 
erties subject to the lien of the Ist & ref. bonds which mature in that year. 
The issue, therefore, presents no problem in respect of refunding operations. 
Moreover, to provide for requirements prior to 1934. the Company Nee 
now $20,000,000 of funded debt in its treasury, which may be sold or 
pied ed if required. It is estimated further that some $15,000,000 to 
20,000 000 of bonds can be issued against property expenditures to be 
made with the proces of this financing, which would make an aggregate 
to 


of $35,000,000 ¥ t of financing instruments available for re- 
quirements prior to 1934 


In the event of consolidation, the conversion feature of the posed 
bonds would present no difficulty. The conversion privilege is the right to 
buy Rock Island commen stock at a price and could, without ty 
or complication, be made a right to buy the equivalent of Rock Island 
common in terms of consolida common. In several recent consolidations, 
convertible issues have been provided for without difficulty. 

ol ew my of the bond issue have stated that the equity of the present 
stockholders will be diluted approximately 25.6% by the issue and conver- 
sion of the nds. This figure, however, gives no consideration to the 
earning power of the proceeds of the new bonds, which would make the 
theoretical dilution of the equity, based on earnings sufficient to attract 
conversion, approximately 12.7%. Of this, the theoretical dilution for 
which the pref. stock is responsible amounts to only 5.3%. Practically, the 
value of the dilution, as indicated by the current market price of the rights 
to subscribe for bonds, is placed at something less than $1.75 a share. 
Such slight dilution, it is stated, is more than justified by the advantages 
accruing from the plan. 

Issuance of the bonds will give the company the benefit of credit at 
approximately 4.75%, a price which it could not hope to obtain from any 
other type of unsecured obligations. Assuming that the bonds will all be 
converted into stock, the company is in effect making a sale of common stock 
at $118.75 a share. Whether the bonds be considered a means of cheap 
credit or a sale of common stock at a good price, the advantages to the 
financial position of the company are obvious, minimizing the degree of 
dilution theoretically resulting from the existence of pre-emptive rights by 
the preferred stockholders.—V. 130, p. 2197. 


Grand Trunk Western RR.—Equip. Trusts Offered.— 
Chase Securities Corp., the Equitable Corp. of New York, 
Bancamerica-Blair Corp., the First National Old Colony 
Corp. and Freeman & Co. are offering at prices to yield from 
4% to 5% according to maturity $4,238,000 5% equip. 
trust certificates. Issued under the Philadelphia plan. 

Dated Dec. 14 1929. Serial maturities of $283,000 per annum from 
Dec. 14 1930 to Dec. 14 194% incl., and $276,000 on Dec. 14 1944. Divi- 
dend warrants payable J. & D. Principal and dividend warrants payable 
at principal office of the trustee, without deduction for any taxes, assess- 
ments or other Governmental charges (except succession and inheritance 
taxes and such portion of any Federal income tax with respect to income 
derived from dividends thereon as shall be in excess of 2%), which may by 
law be charged against the trustee or which it may be required by law to 





een 


eee ce retain. Denom. $1,000 and multiples thereofc*. New York 
t Co., New York, trustee. 
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Issuance.—The sale of these certificates is subject to the approval of the 
1.-S. C. Commission. 

The $4,238,000 certificates are to be issued for not exceeding 75% of 
the cost of new standard railway equipment. Payment of principal and 
dividends of the certificates is to be unconditionally guaranteed by en- 
ne by Grose a by RR. All the —- stock of Grand 
Trunk estern . (excep ectors’ qualifying shares) is owned b 
Canadian National Ry —V. 129, p. 4136. 4 


Long Island RR.—Number of Passengers, &c.— 

Long Island RR. passengers, for the first time last year, exceeded in 
number the passengers carried by the Pennsylvania RR., according to a 
compilation which has just been made of certain passenger statistics for 1929. 

During that year 118,888,128 passengers were carried by the Long Island 
RR., as against 113,713,797 by the Pennsylvania RR. The mileage of the 
Loss Island RR. is 404, and that of the Pennsylvania is 10,511. 

e av e revenue per passenger on the Long Island, however, was 
only one-fifth of the average revenue per passenger on the Pennsylvania 
RR. The report shows that the average passenger traveled twice as far 
on the Pennsylvania as on the Long Island and that the revenue per pas- 
senger per mile on the latter was only half what it was on the Pennsylvania. 

It is pointed out that the total revenue from 118,888,128 Long Island 
RR. passengers amounted to $27,782,481, as against $134,850,945 total 
revenue from 113,713,797 Pennsylvania RR. passengers. The latter 
traveled on the average of 37.2 miles, as against 15.9 miles traveled by the 
average Long Island passenger. 

Revenue per passenger per mile on the Long Island was 1.47l1c. as 
against 3.173c. on the Pennsylvania, and the average revenue per pas- 
senger on the Long Island was 23.4c. as against $1.18 on the Pennsylvania 
RR.—V. 130, p. 2574. 


Louisiana Ry. & Navigation Co.— Abandonment.— 

The I.-S. C. Commission, April 2 issued a certificate permitting the 
Louisiana Ry. & Nav. Co. to abandon, and the Louisiana & Arkansas Ry. 
to abandon operation of, a portion of the Winnfield branch of the former, 
in Grant and Winn Parishes, La.—V. 128, p. 1723. 


New York Central RR.—Employees Subscribe for 118,000 
Shares of Stock.— 

President P. E. Crowley on April 14 announced that the company’s 
recent offering of 75,000 shares of its capital stock for subscription by 
officers and employees had been largely over-subscribed 

The offer provided that employees two years or longer continuously 
in the service of the New York Central Lines might subscribe at the price 
of $130 share for one share of stock for each $400 of annual compensa- 
tion, to be paid for in monthly installments of $5 per share. 

Subscriptions were received from 32,000 employees for an aggregate 
of 118, shares. 

In view of the over-subscription, all of the subscriptions cannot be met 
in full. The 75,000 shares offered will be allotted to fill subscriptions for 
1 and 2 shares and to give about 50% of the number of shares asked for 
on all other subscriptions.—V. 130, p. 2202. 


New York New Haven & Hartford RR.—Additional 


Securities Authorized—Lease Approved—New Directors.— 

The stockholders on April 16 authorized the issuance in the sum of 
$50,000,000 of additional common stock, or bonds, the question of stock 
or bonds vo be left to the action of the board of directors. for the purpose 
of reimbursing the treasury for expenditures during the last year for the 
retirement of obligations of the company, and also to capitalize expendi- 
tures for improvements, betterments and additions made during the last 
year and during the coming year. 

The stockholders also authorized the issuance, at the discretion of the 
board, or the assumption of obligation or liability in respect to equipment 
$i0¢ shares or obligations in an aggregate principal amount not exceeding 

An operating agreement or lease between the New Haven and the New 
York Westchester & Boston Ry.,for operation by the latter company over 
a double-track railroad between the Kye and Port Chester stations of the 
latter company, was also ratified by the stockholders. 

The directors were increased from 18 to 20 in number, three new direc- 
tors, one of whom succeeds the late Dr. Arthur T. Hadley of New Haven, 
being elected as follows: Albert H. Wiggin of New York (Chairman of the 
Board of the Chase National Bank), John A. Hartford of New York (Presi- 
dent of the Great Atlantic & Pacific Tea Co.), and Edward H. Rathbun 
of Woonsocket, R. I. (President of the Rathbun Knitting Mills). Other 
directors whe were re-elected were: Edward Milligan, Francis T. Maxwell, 
James L. Richards, Frank W. Matteson, Walter B. Lashar, Edward G. 
Buckland, Benjamin Campbell, Robert G. Hutchins, Frederic C. Dumaine, 
George Dwight Pratt, Harold [. Pratt, Earle P. Charlton, Edward O. 
ison: < om N. Bliss, Jay Cooke, John J. Pelley and John L. Hall.—V. 

DD. 22 °3. 


Pennsylvania RR.—Number of Divisions Reduced.— 

The company on April! 12 announced that the directors have authorized 
the abolition of three divisions through consolidation, thus reducing the 
number of divisions in their regional system to 34. The changes became 
effective on April 15. The divisions affected are the Trenton division, 
the Norfolk division, the Delaware division of the Southern region, and 
the Cresson division of the Central region. 

The Trenton division will be divided between the Camden Terminal 
division and the New York division. The line from Camden to South 
Amboy, from Bordentown to Manunka Chunk and from Monmouth Junc- 
tion to Sea Girt, N. J., will be assigned to the New York division. The 
rat > Amy Camden to Bay Head will merged with the Camden Terminal 

on. 

The Delaware and Norfolk divisions will be combined to form the new 
Delmarva division, embracing all the company’s lines on the Peninsular 
south of Porter, Del., as well as the ferry operation between Cape Charles 
and Norfolk. hat part of the present Delaware division between Porter 
and Wilmington will be merged with the Maryland division. The head- 
quarters of the Delmarva division will be at Cape Charles, Va. 

The Cresson division, lying north of the main line at Cresson, Pa., will 
be merged with the Pittsburgh division .§ 


Faster Service.— 

Faster service from New York to Chicago, St. Louis, Cincinnati, Indian- 
apolis and Columbus will be one of the principal features of the new 
schedules which will go into effect with the company's spring change of 
time-table on April 27 1930. An announcement to this effect was made 
on April 15. These improvements in the service will be in addition to the 
schedules of 23 hours between New York and St. Louis for both ‘‘The 
American”’ and the ‘‘Spirit of St. Louis,’’ which were recently announced 
by the company. Regularly scheduled 23-hour rail service between New 
York and St. Louis was never before provided. 

The schedules of several important Pennsylvania through trains will be 
advanced one hour to correspond with local daylight saving time, without 
any change in the elapsed time between trains. Included among these 
will be ‘“‘The Pennsylvania Limited,’’ westbound from New York to 
Chicago, ‘‘The Broadway Limited,’’ westbound from New York to Chicago, 
and “The Pittsburgher’’ westbound from New York to Pittsburgh.——V. 
130, p. 2574. 


Reading Marietta & Hanover RR.— Abandonment.— 

The 1.-S. C. Commission, March 28 issued a certificate authorizing the 
company to abandon, as to inter-state and foreign commerce, its entire 
line of railroad (about six miles) in Lancaster County Pa., and the Reading 
Co. to abandon operation thereof.& 

South American Rys. (Del.).—Notes Offered.—A group 
headed by Harris, Forbes & Co. and including the First 
National Old Colony Corp., Central-Illinois Co., Inc., and 
Albert E. Peirce & Co., Inc., is offering a new issue of $12,- 
000,000 (6% convertible gold notes at 100 and int. Prin- 
cipal and interest unconditionally guaranteed by the Public 
Utility Holding Corp. of America. 


> Dated¥April 15 1930; due April 15 1933. Int. payable A. & O. at office 
of Harris, Forbes & Co., New York. Red. at any time on 30 days’ notice 
at 101 and int. up to and incl. Oct. 15 1932 and thereafter, prior to ma- 
turity, at 100 and int. Denom. $1,000 c*. Guaranty Trust Co. of New 





Conversion Privilege.—Under arrangements made with Public Utility 
Holding Corp. of America, notes will convertible subject to the inden- 
ture provisions regarding certain stock dividends, stock offerings, recapi- 
talization, successor corporations, dissolution, &c., into common stock, 
with warrants attached, of Public Utility Holding Corp. of America at 
the rate of 35 shares for each $1,000 of notes at any time prior to April 15 
1931; into 30 shares at a time on or A 15 1931 and prior to 
April 15 1932; and into 25 shares at ry 4 time on or after April 15 1932 
and prior to maturity, with adjustment for interest and dividends. Notes 
called for redemption will be convertible up to, but not after, the 10th 
day before date set for redemption. Delivery of common stock and war- 
rants upon conversion will be made within 45 days after surrender of notes. 
Listed on the Boston Stock Exchange. 

Data from Letter of Pres. F. S. Burroughs, Dated April 11. 
Company .—Incorp. in Delaware in Dec. 1929 with broad charter powers. 
Is controlled by Public Utility Holding Corp. of America. The primary 
business of the company will be the furtherance of and the participation in 
the development and extension of railroad and terminal facilities in the 
Argentine. It will cooperate with such of the railway companies as, in 
the opinion of the management, hold possibilities for sound growth. In 
connection with the foregoing, the company may also engage in buying, 
selling and holding securities and shares of railway companies operating 
in the Argentine. Company will own $14,500, 3-year 8% gold notes 
of the Buenos Aires Central RR. & Terminal Co. (herrocartil Terminal 
Central de Buenos Aires). In addtion, it will acquire an option to pur- 
chase approximately one-half either of the ordinary or class A shares of 
the latter company. 


Capitalization Outstanding (Upon Completion of this Financing). 


OOM Dee CN Gs bb wikdeatns dceatwsndccdsncusvuunad 50,000 shs. 
Preferred stock, $3.50 ge UP, a re er ee 50,000 shs. 
6%_conv. gold notes, due 1933 (this issue) -........__....__- $12,000,000 


rnings.—'The income which will accrue to South American Railways 
from its holding of $14,500,000 notes of the Buenos Aires Central Railroad 
& Terminal Co. will amount to $1,160,000 per annum or in excess of 14 
times the annual interest requirements on this issue. 

Security.— Company will covenant not to pledge any of its assets with- 
out ratably securing these notes, except in case of purchase money mtges. 
and liens and except in case of pledges in the usual course of business as 
security for temporary loans or for indemnity for terms not exceed. one year. 

Buenos Aires Central Railroad & Terminal Co., organized under the laws 
of the Argentine Republic, owns through subsidiaries the oldest trans- 

ation system in Buenos Aires and one of the oldest in the nation, 
aving been established by Federico Lacroze in 1868. Company is con- 
structing a new rapid transit and freight subway in Buenos Aires and it 
controls, through the ownership of all their issued share capital (except 
directors’ ualifying shares), the following three companies: 

Buenos Aires Central RR. (Ferrocarril Central de Buenos Aires Limitada) 
viz., $22,565,000 Argentine National paper currency, consisting of 45,130 
shares of $500 par value each. 

Buenos Aires Lacroze Tramways Co. (Compania Tramways Lacroze de ° 
Buenos Aires Limitada), viz., $25,000,000 Argentine National paper cur- 
rency, consisting of 50,000 shares of $500 par value each. 

Buenos Aires Lacroze Light & Power Co. (Compania de Luz y Fuerza 
Lacroze de Buenos Aires Limitada), viz., $1,000, ntine National 
paper currency, consist of 2,000 shares of $500 par value each. 

Capitalization and Earnings.—The capitalization of Buenos Aires Central 
Railroad & Terminal Co., consists of 5,000,000 Argentine Gold Pesos 
(equivalent at parity of exchange to approximately $4,824,000 U. 8. Gold) 
7% cum. pref. stock and 79,545,500 entine paper Pesos —— 
at parity of exchange to tate we ve wh 3,767 000 U. 8. Gold) 
shares. Company’s sole funded debt will consist of $14,500,000 (U. 8S. 
Gold) 3-year 8% notes which will be owned by South American Railways. 
In addition, the company’s subsidiaries have funded debt outseta 
aggregating £4,583,222 (equivalent at parity of exchange to approximately 
$22,302,000 U. 8. Gold). 

Based on estimates of Dwight P. Robinson & Co. for the operati 
results of the subway upon completion, together with dividends receiv 
from subsidiaries, it is estimated that annual net earnings available for 
the payment of the interest requirements of $1,160,000 on the notes to 
be owned by South American Railways will be not less than $3,000,000. 

Subsidiaries.—Buenos Aires Central RR. operates 292 miles of standard 
gauge track. The main line extends northwest from the city across the 
rich Pampas region and revenues are derived chiefly from freight traffic 
consisting largely of corn, linseed and other grains carried to Buenos Aires 
for export, and live stock destined for the meat packing establishments. 
A considerable traffic in da’ products, vegetables, fruits and —_> 
also handled. Due to the lack of any important forests near Buenos 8 
the transportation of timber originating in Brazil and Paraguay is a rela- 
tively important item. A branch line extends to Zarate on the Parana 
River where ferry connection is established with the Entre Rios RR., 
728 miles, which railroad in turn connects with the Argentine Northeastern 
RR., 753 miles, and the Paraguay Central RR., 274 miles. These sys- 
tems, all of which are standard gauge, provide service to one of the most 
fertile sections of the Argentine, and permit the operation of through 
international train service to Paraguay. The Buenos Aires Central RR. 
is the link connecting the standard gauge systems with the Federal Capital, 
Buenos Aires. 

Buenos Aires Lacroze Tramways Co., the second transportation system in 
Buenos Aires, operates a total of 98% miles of track located chiefly in the 
older and more thickly populated section of the City. The Tramways 
company, under agreements with Buenos Aires Central RR., operates over 
the electrified portions of the railroad right of way thereby providing 
transportation to various suburbs, the most important of which are San 
Martin, Cam de ge a Lynch, &c. The Tramways company owns 
the valuable franchise right to operate freight cars over tramways tracks 
under certain conditions. Through an operating agreement with Buenos 
Aires Central RR. this latter company operates its freight cars directly 
into the city markets, arsenal, &c. 

Buenos Aires Lacroze Light & Power Co. owns a modern oil-burning 
power plant, located in the outskirts of the city and adjacent to the tracks 
of the Buenos Aires Central RR. This plant, which has an initial installed 
capacity of 16,000 k.v.a., was placed in operation Dec. 1929 and supplies 
the present power requirements of the Buenos Aires Lacroze Tramwa 
Co., and the suburban lines of the Railroad company. This plant 
supply, in part, the energy for the operation of the subway now under 
construction. 

Subway Construction.—The Buenos Aires Central Railroad & Terminal 
Co. is constructing and will own a modern electric rapid transit and freight 
underground railroad beneath one of the principal thoroughfares of Buenos 
Aires connecting the present terminus of the Buenos Aires Central RR. 
with the business and financial center of the City and, through future 
extensions, with the port developments. 

It is expected that the first section of this new underground line, approxi- 
mately 4 miles in length, will be in operation by Sept. 1930. When com- 
ple the new line will constitute a continuous double track subway 
under Triunvirato and Corrientes Streets. Twelve stations will be pro- 
vided including an underground terminus at Carlos Pellegrini Street for 
the passenger trains of the Buenos Aires Central RR. and the interconnect- 
ing systems for which it provides facilities for entering Buenos Aires. 
Another station at Dorrego Street will provide for direct interchange of 
suburban and through passengers of the Buenos Aires & Pacific RR. 

The new facilities have been designed and are being built by Dwight P. 
Robinson & Co. (New York and Philadelphia) . 

Concessions.—The principal operations of the subsidiary companies are 
carried on by virtue of various Federal concessions included among which 
is the right to extend the lines of the Buenos Aires Central RR. to Villa 
Maria, an important railroad junction point. In some cases provincial 
and (or) municipal concessions have been obtained. Buenos Aires Central 
RR. & Terminal Co. owns an important concession (Federal Law 8870), 
originally granted to Lacroze Brothers & Co., to construct and operate an 
underground railroad along the Triunvirato and Corrientes route men- 
tioned above. The transfer of this concession to the company was a 
proved by formal presidential decree. This franchise is without time limit. 
Under its terms the operation of the new line is placed in a very favorable 
position with respect to regulation of tariffs and exemption from municipal 


taxation.—V. 130, p. 2575. 

Southern Pacific Co.—Bonds Sold.—Kuhn, Loeb & 
Co. have sold, subject to the approval of the I.-S. C. Com- 
mission, $41,294,000 Oregon Lines Ist mtge. 444% bonds, 
series A, due March 1 1977, at 97% and int., to yield 4.63% 
to maturity. 





York, trustee. Company will agree to pay interest without deduction for 
any Federal income tax not in excess of 2% per annum. 





Denom. of $1,000 c* and r*. 


Interest payable M. & S. Guaranty 
Trust Co., New York, trustee. 


Red. as a whole only, on any int. date, 
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upon 60 days’ notice at 105% and int. up toJand incl. March 1 1972, and 
thereafter at principal amount plus a premium equal to 4%% for each 
six months between redemption date and date of maturity. ie 

Legal Investment for savings banks in the States of New York, New 
Jersey, Connecticut and other States. 


Data from Letter of Henry W. de Forest, Chairman of the Board. 
Security.—These bonds are to be issued under the Oregon Lines Ist mtge. 
of the company, dated March 1 1927, and will be secured by a direct first 
lien on all the lines of railroad (other than street railway lines) owned by 
the company in the State of Oregon, aggregating approximately 1,151.73 
miles, including part of the company’s main line from San Francisco to 
Portland, and on appurtenances of said lines of railroad, as provided in 
the indenture. The mortgage will also be a lien, subject to certain equip- 
ment trust obligations, on equipment having a depreciated book value as 
of Dec. 311929 of $10,977,741, and on all property hereafter acquired by 
= of any of the bonds or their proceeds pursuant to the terms of the in- 
enture. 

Purpose.—Proceeds are being used to reimburse the treasury for capital 
expenditures heretofore made for the acquisition of properties subject to 
the Oregon Lines 1sv mtge., or for additions and betterments thereto. 

Bond Issue.—Authorized amount limited to $100.000,000 at any one 
time outstanding. Upon the issuance of these bonds there will be out- 
standing $61,294,000 series A 444% bonds. Balance of authorized amount 
may be issued frem time to time for the construction or acquisition of addi- 
tiona) lines of railroad, extensions. branches and additional main track; 
for refunding underlying liens on after accuired properties; and for addi- 
tions and betterments to the properties covered by the mortgage. 

Capital Stock.—-Cempany has paid dividends on its capital stock uninter- 
ruptedly since 1906 t has at present outstanding $372,381 ,806 of com- 
mon stock, on which dividends are being paid at the rate of 6°) per annum. 

Earnings.-—The net income of the company and all its wholly controlled 
affiliated companies for the year ended Dec. 31 1929, after deducting all 
charges, amounted to $48,360,783. which is equivalent to 12.99% on 
the capital stock of the company outstanding during the year. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange.—V. 130, p. 2575. 


Tonopah & Goldfield RR.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Total ry. oper. rev__-.-- $290,752 $287 ,688 $281 ,956 $271,787 
Total ry. oper. exps---- 232,780 240,050 240,865 256,198 
Railway tax accruals - -- 36,105 33 421 36,311 42,720 
ee, eee 36 31 
Equip. & jt. facil. rents_ 10,692 7,882 Si0- + ‘“esdssun 
Operating income_-_-_-_. $11,175 $6,314 def$1,815 def$27,163 
Other income-_-__..__-_-. 12,887 8,8 16,079 25,226 

Total income-__-_----. $24,062 $15,172 $14,264 def$1,937 
Deductions from income 62 57 66 10,640 
Net income. -___.._.._- $24,000 $15,114 $14,198 def$12,577 
—V. 128, p. 2989. 


Virginian Ry.—Bonds.— 

The 1.-8. C. Commission, April 10, authorized the company to issue, in 
Partial reimbursement for capital expenditures heretofore made, $5,795,500 
of lst mtge. 50-year 4% % gold bonds, series ‘‘B,’’ in lieu of a like amount of 
lst mtge. 50-year 5% gold bonds, series ‘‘A,’’ heretofore authorized to be 
authenticated and delivered; $5,000,000 of said series ‘‘B’’ bonds to be solid 
at not less than 941% and int. and the remainder to be held subject to the 
further order of the Commission.—V. 130, p. 2021. 


Wabash Ry.— Valuation Case Reopened.— 

The I.-S. C. Commission on April 4 re-opened the question of valuing 
this company and set further hearings for May 12. The Commission placed 
a valuation of $103,616,951 upon the ge of the company, as of June 
30 1919. In its petition for re-opening, the road contended that its valua- 
tion for rate making and recapture Gye poss should be $161 ,545,948. 

Re-opening of proceedings in the Wabash valuation will permit the rail- 
road to present testimony in support of its allegations as to its approximate 
investment. The ewig Be nts out that the tentative valuation of 

103,616,951 is but $3,556.7 more than the investment subsequent to 
=. + | 1871 and includes no charges for the original cost of 1,516 miles of 
railroad. 

The Commission’s tentative appraisal of $57,928,997 less than the total 


investment is disclosed by the road’s further study of its investment. 
—V. 130, p. 2380. 


PUBLIC UTILITIES. 


Alabama Water Service Co. (& Subs.).—Earnings. 
Years Ended Feb. 28— 





1930. 1929. 
SS ee ee $852,093 $774,805 
i aaimnemees 329,461 296 ,063 

Ec EAR iE lS 31,088 33 ,694 
Taxes (excluding Federal income tax)_______-_-__- 86,784 74,601 





Net earnings from operations 





Je, Se ee $404,761 370,44 

| ae ps a aaa ei —“in “Tas 
arose Gormomete Mionme. .. cn nonncecn $406,956 $371,764 

Beene O00 SUN GOONS... 3 mam cccmccuccon ».  & | RCE es 


—V. 130, p. 2387. 


(The) American Corp.—Stock Oversubscribed.—Secreta 
Albert Vermeer April 7 in a letter to the subscribers for stoc 
of this corporation says in substance: 


Subscriptions to the common stock of the American Corp. from stock- 
holders and warrant holders of American Commonwealths Power Corp. 
were greatly in excess of 400,000 shares (the amount originally proposed). 
Therefore, in order that subscribers may receive a reasonable proportion 
of the stock subscribed for, the management has decided to allot a total 
of 475,000 shares of common stock accompanied by 475,000 warrants 
entitling the holders thereof to subscribe to like stock at $10 per share up 
to the close of business Oct. 1 1931. 

Even with this increase in the number of shares, it is still necessary to 
substantially reduce the allotments to subscribers for more than 100 shares. 

The management has decided that all subscriptions for 100 shares or 
less will be allotted in full. 

Arrangements have already been completed to presently invest a sub- 
stantial amount of the proceeds received from subscriptions in securities 
of public utility companies, including American Commonwealths Power 
Corp., which will immediately give the American Corp. a substantial 
current income. Further investments will be made at the discretion of the 
board of directors, although it is the intent of the Management to have on 
hand at all times substantial cash balances. 

he officers elected by the directors for the ensuing year are as follows: 
Frank T. Hulswit, President: David A. Belden, Fred W. Seymour, John 
K. Swanson and Albert Vermeer, Vice-Presidents: Albert Vermeer, Sec’y; 
Henry M. Pleune, Treasurer. 

Arrangements have been made to transfer the common stock at the fol- 
lowing agencies: At Grand Rapids—Transfer agent, the American Corp.: 
registrar, the' Michigan Trust Co. At New York—Transfer agent, the 
Chase National Bank of the City of New York: registrar, Bankers Trust 
Co. Al Chicago—Transfer agent, Continental Illinois Bank & Trust Co.: 
po ge ghee 3 ton i rast & ~ovpnas eel Rearetes will be transferable 

a e office o e corporation, Granc apids Nationz ank Zz. 
Grand Rapids, Mich. See also V. 130, p. 2022. a 


American Telephone & Telegraph Co.—Rights.—The 
stockholders of record May 23 1930 are entitled to subseribe 
on or before Aug. 1 1930, for one new share of capital stock 
for each six shares held, at par ($100 a share). Payment 
may be made in three installments as follows: $20.00 a 
share on or before Aug. 1 1930; $40.00 a share on or before 
Dec. 1 1930; and $38.65 a share on or before April 1 1931 
(after allowing for interest at 5%). The final payment may 





be anticipated by the payment of $82.50 a share on Dec. A 
Full payment will be permitted Aug. 1 1930 at $103.40 a 
share. 

T. G. Miller, Gen. Mar. of the long lines department has been elected a 


Vice-President. : 
Discussing the amount of the new financing, President 
Walter S. Gifford stated: 
As stock issued before the close of business on May 23 1930, in the con- 
version of 10-year conv. 4%% gold deb. bonds of this company, due 
July 1 1939, will be entitled to subscription rights under this offer, the 


exact amount of the offer is not determinable until after May 23. a 
on the stock now outstanding, the amount will be approximately $235,000,- 


0. 

Ownership of the conv. bonds does not entitle the holders to subscription 
rights nor will stock issued in their conversion after May 23, be entitled to 
rights under the terms of this offer. The price of stock issued in conversion 
of the bonds is, until the close of business on May 23 1930, $180 a share. 
This price will be reduced, in accordance with the terms of the bonds, at the 
close of business on that date by an amount approximating $12 a share, but 
the exact amount of this reduction cannot be determined until then. After 
May 23 1930, the treasurer will, upon request, furnish the conversion price. 


Quarterly Statement.—President Walter S. Gifford, April 
15, says: 

The growth in the volume of business of the Bell System, while somewhat 
retarded, is continuing at a rate which is generally satisfactory in view of 
the lower level of industrial operations as a whole which marked the first 
quarter of the year. 

The number of telephones added during the first three months of 1930 
was about 100,000 as compared with 250,000 in the same three months a 
year ago. The number of long distance messages for the same period was 
5% above a year ago. 

Telephone = and equipment are being systematically extended in 
anticipation of an acceleration of the constantly growing demand of business 
for telephone service. 

Further progress toward world-wide telephone inter-communication has 
been made since the first of the year by extending European connections 
to include the capitals of Italy, Poland and Finland, and by inaugurating 
service with three South American countries, Argentine, Chile and Uruguay. 

















Earns. . End. Mar. 31—x1930. 1929. 1928. 1927. 
ae gl Héikatasta te $34,999,420 $32,935,754 $27,511,850 $23,959,155 
2 asine ot eahy abtosols anil? soe 

elephone oper. rev---- 910,06 ,579,7 3.762, ll7, 
Misediinnecus revedite. 337 ,224 311,456 119,850 230,757 
: Ling ah atin ae “to tae 528,890 $65,305,655 $55,165,154 $52,683,860 

xps., inc. prov. for ; - 

ona ether tanes Gebwua 22,244,605 18,921,154 16,156,658 15,414,033. 

Net earnings ----.---- $49,284,285 $46,384,501 $39,008,496 $37,269,827 
Deduct fuserest bee mire 8,844,429 5,883,736 5,413,702 5,482,146 

ae $40,439,855 $40,500,765 $33,594,793 $31,787,681 
Deduct dividends - - ---- 30,871,269 27,402,512 24,952,839 23,164,337 





OE aT $6,568,586 $13,098,253 $8,641,954 $8 623 344 
Earns per eh. on cap. stk. $2.95 $3.14 $3.04 $2.95. 

x These figures are subject to minor changes when final figures for March 
are available.—V. 130, p. 2576. 


American Public Service Co. (& Subs.).—Farnings.— 
Calendar Years— 1929 1928. 1927 























Subsidiary companies: Gross earnings $7,765,293 $6,810,143 $6,085,976 
Operating expenses, taxes, &c_----- 5,004,234 x4,524,645 4,142,189 
Net earnings from operation - - --_-- $2,761,059 $2,285,498 $1,943,787 
Rental of leased properties.......--- ------ 90 1,7 
Bond & other int. charges amortiz. of 
discount on securities, divs. & pro- 
portion of undistributed earnings J ae 
to outaide holdegs........--.-..- 1,198 862 908,134 176,346 
Total earn. accr. to Amer. P.S.Co_ $1,562,197 $1,377,274 $1,755,741 
ee ne as 434,326 402,689 512,500 
ney I as oa ais ad ne red ee $1,996,523 $1,779,963 $2,268,241 
Admin. exp., taxes & miscell. charges_ 85,992 144,133 156,601 
ee ee eas 06 lle 0) 324,511 
Miscell. int., amortiz., &c........-.- pane”  Seaeewe 202 ,987 
ae ee ee ee $1,857,874 $1,635.83 $1,584,142 
Dividends on preferred stock - - - - --- 644,757 646 473 652,595 
Dividends on common stock - - - ~~~ -- 964,322 675,017 755,420 
pT eee $248,795 $314,340 $176,127 
x Includes retirement appropriation of $309,192.—V. 129, p. 957. 
Appalachian Gas Corp.—Common Stock Offered.— 


Goddard & Co., Ine., are heading a group of dealers formed 
to distribute common stock of the corporation. The stock 
is being offered at market (about $1314 per share). The 
stock has been purchased from individuals and does not 
represent new financing by the company. 

The stock is listed on the Chicago Stock Exchange. Transfer Agents, 
Chemical Bank & Trust Co., New York, First Union Trust & Savings 
Bank, Chicago, and Bank of Italy National Trust & Savings Association, 
San Francisco. Registrars: New York Trust Co., New York, Continental 
Illinois Bank & Trust Co., Chicago, and Anglo-California Trust Co., 
San Francisco. 

Business.—Corporation, through subsidiaries in the States of Ohio 
Kentucky and West Virginia, supplies natural gas under long term contracts 
to public utility and industrial companies including United Fuel Gas Co. 
(subsidiary of Columbia Gas & Electric Corp.), Hope Natural Gas Co. 
(subsidiary of Standard Oil Co. of New Jersey), Owens-Illinois Glass Co. 
and the Libbey-Owen Glass Co. The corporation has arranged to acquire 
75% of the stock of Texas Gas Utilities Co. which will supply natural gas 
under long term contract to Central Power & Light Co. (controlled by 
Middle West Utilities Co.) The corporation, through subsidiaries, also 
serves other industrial and domestic consumers. 

Corporation owns more than 99% of the common stock of Ohio Southern 
Gas Co., more than 91% of the outstanding common stock of Wayne 
United Gas Co., more than 83% of the outstanding common stock of Ohio 
Valley Gas Corp., more than 59% of the outstanding common stock of 
Ohio Kentucky Gas Co. and a substantial interest in the common stock of 
Allegheny Gas Corp. Upon completion of present arrangements the 
corporation will also own 75% of the stock of Texas Gas Utilities Co. 

Earnings.—Combined gross revenues of the companies above referred 
to in the Appalachian Gas Corp. group fer the first full year of operation 
have been estimated to be $3,248,712. Net earnings accruing to securities 
owned by Appalachian Gas Corp., before depreciation, depletion, amortiza- 
tion charges and Federal income taxes of the respective companies, but after 
allowance for annual interest requirements on $2,500,000 debentures of 
the corporation, have been similarly estimated to be approximately 
$1,000,000. 

The above estimates do not include any earnings which may be derived 
from the future development of more than 100,000 acres in Kentucky and 
Ohio, nor do they take into account the acquisition of additional properties 
now under consideration. More than 75% of the estimated revenue is 
based upon deliveries of gas to customers now being served or customers 
under contract. The corporation contemplates the acquisition of additional 
properties whose revenues should result in substantial additional earnings 
not included in the above estimates. Compare also V. 130. p. 2023, 2387. 


Arkansas Western Gas Co.—Trusiece.— 


The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $700,000 Ist (closed) mtge. 7% sinking fund gold 
bonds, due Jan. 1 1930.—See V. 130, p. 2576. 


> Associated Gas & Electric Co.—Common Stock Purchase 
ights.— 
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...rhe company announces the extension to Jan. 1 1936, of the existing 
rights’"’ to purchase common stock at $30 per share. issued in two series 
and expiring respectively on Sept. 1 1930 and Jan. 1 1931. 

For the “‘rights’’ expiring Sept. 1 1930, oo at which the common 
stock may be purchased from Sept. 2 1930 to Jan. 1 1931, will be $32 per 
share. After Jan. 1 1931, the price (which will be applicable to both series 
of “rights’’) at which the common stock may be purchased with “‘rights’’ 
will be $35 per share for the first three months and will increase $3 per share 
each three months thereafter to date of their expiration or exercise on or 
before Jan. 1 1936. 

New certificates will be prepared incorporating the additional privileges 
above stated, and pending delivery thereof the holders of either series of 
‘rights’’ may have an appropriate legend endorsed on their certificates on 
Presentation thereof accompanied by a written application stating the name 
of the owner. Presentation of certificates for exchange or endorsement 
should be made at 61 Broadway, N. Y. City. ° All the terms and conditions 
oa old certificates, except as above stated, will apply to the new 

cates. 


New Properties in Southwest.— 

The Associated System announced the acquisition of Southern Ice & 
Utilities Co. on Feb. 25 last. This purchase, made wholly through the 
——_ of securities , adds to the System’s properties 42 artificial ice plants, 
some 30 ice distributing outlets and 4 large commercial storage plants. 

The new properties are located in important cities in Texas, Oklahoma, 
Arkansas and Louisiana, a territory also generally served by the American 
Utilities Co. acquired during 1929 by the Associated System through the 
— of securities, and will be operated in conjunction with the latter 
pro es. 
he Southern Ice & Utilities Co. serves over 300 communities having an 
urban population of approximately 1,025,000. Among the larger cities 
cities served are: Little Rock and Pine Bluff, Ark.; Corsicana, Dallas, 
Denison, Fort Worth, Sherman, Texarkana and Tyler, Tex.; McAlester, 
Muskogee and Sapulpa, Okla. The daily capacity of the ice properties is 
2,770 tons and the ice storage capacity is 75,000 tons. The greater part of 
the company’s output is distributed through its own delivery system or is 
sold to a large number of railroads for iceing refrigerator cars. 

The Southern Ice & Utilities Co. does a large commercial! storage busi- 
ness, operating approximately 1,700,000 cubic feet of refrigerated ware- 
house space for the storage of perishable commodities. In Dallas, which is 
the general distributing point in the Southwest for all commodities, the 
company owns a storage plant built directly over the Santa Fe Railroad 
freight terminal which is one of the most modern in the country. Fifteen 
ice cream plants owned by the company have a daily capacity of 6,000 
gallons. The company’s creameries can produce 9,500 pounds of butter per 
day. Net sales of all these new esr for the 12 months ended Sept. 
30 1929 were $3,650,000.—V. 130, p. 2576. 


Berlin City Electric Co. Inc. (Berliner Stadtische 
Elektrizitaetswerke Akt.-Ges.).—Debentures Sold.—An 
issue of $15,000,000 25-year 6% debentures (non-callable 
prior to April 1 1935) has been sold at 90% and int., to 
yield about 6.80%, by Dillon, Read & Co., Hallgarten 
Co., Bankers Co. of New York, Halsey, Stuart & Co., Ine., 
Lehman Brothers, International Manhattan Co., Ine., 
E. H. Rollins & Sons, Blyth & Co., Ine., and Mendelssohn 
& Co., Amsterdam. A substantial amount of these deben- 
tures was withdrawn for offering in Europe, including 
offerings in Holland by Mendelssohn & Co., Amsterdam, 
Nederlandsche Handel-Maatschappij and others. 


Dated April 1 1930; due April 1955. The city of Berlin, which owns all 
of the company’s capital stock, has leased its electric properties to the 
company under an agreement, extending beyond the maturity of these 
debentures, empowering the company to fix rates for the sale of electricity 
adequate to cover all operating expenses, interest and amortization of loans, 
depreciation and other proper reserves, and providing that, upon termin- 
ation thereof, the city shall assume all obligations of the company, including 
interest and amortization of loans. 

Authorized and presently to be issued $15,000,000. Denom. $1,000c*. 
Int. payable A. & O. Prin. and int. payable in U. 8. gold coin at the 
principal office of Dillon, Read & Co., N. Y C., without deduction for any 
taxes, pressnt or future, levied by German governmental authorities. 
Holders may, at their option, collect principal and int. in London at the 
office of Guinness, Mahon & Co., in pounds sterling; in Amsterdam at the 
offices of Mendelssohn & Co. Amsterdam and Nederlandsche Handel- 
Maatschappij, in guilders; in Zurich and Basle at the offices of Credit 
Suisse and Societe de Banque Suisse, in Swiss francs; or in Stockholm at the 
office of Skandinaviska Kreditaktiebolaget, in Swedish kronor; in each 
case at the buying rate for sight exchange on New York on the date of 
presentation for collection. Non-callable prior to April 1 1935; callable on 
that date and on any int. date thereafter as a whole, or in part by lot, on 
30 days’ notice at the following prices and interest; to and inc]. April 1 
1936, at 102}4 %; thereafter to and incl. April 1 1937, at 102%; thereafter 
to and incl. April 1 1938, at 101144 %; thereafter to and incl. April 1 1939, 
at 101%; thereafter to and incl. April 1 1940, at 100%%: and thereafter 
at 100%. Central Hanover Bank & Trust Co., New York, American 
= Deutsche Kreditsicherung Aktiengesellschaft, Berlin, German 

rustee. 

Purchase Fund.—The indenture is to provide for a purchase fund of 
$310,000 per annum, to be payable semi-annually commencing April 1 
1931, to be used for the purchase of debentures if obtainable at or below 
100% and int., unexpended balances at the end of each six months’ period 
to revert to the company. 

Company.—Organized by the city of Berlin in 1923 to operate, under 
lease from the city, the electric works which since 1915 had been operated 
directly by the city. The company sells about 90% of the electric current 
supplied in Berlin, which, with a population of more than 4,300,000, is the 
third city in size in the world. As of Dec. 31 1929 the company operated 
electric generating stations having an aggregate installed capacity of 643,550 
k.w., and for the year ended that date, sold approximately 1,324,000 ,000 
k.w.h. of electricity. [In that period the company produced more than 72% 
of the current sold by it. 

Capitalization.—As at March 31 1930, the company’s outstanding funded 
and other long term debt and capital stock, adjusted to give effect to the 
issuance of these debentures, was as follows: 


25-year 6% debentures, due 1955 (this issue)__.......------- $15,000 ,000 
20-year 6% % sinking fund debentures, due 1959 14,830,000 
25-year 6% % sinking fund debentures, due 1951 19,074,000 





2 ee es Sr Sn, Oe Be ie ob ow ce ccccisuancs 5,692,921 
8% gold mark credit, due serially 1932 to 1935_______--------- 5,997 ,600 
8% % dollar credit, due serially 1932 to 1935______----------- 1,800,000 
Capital stock (15,000,000 Reichsmarks par value) _----------- 3,570,000 


In addition, in consideration of the application to extensions and better- 
ments of the leased properties of the proceeds of approximately 72% of the 
city of Berlin’s 644 % external loan of 1925 ($13,548,000 now outstanding) 
and of approximately 39% of the city’s 6% external loan of 1928 ($14,716,- 
000 now outstanding), the company has obligated itself to pay to the city 
interest and amortization upon such proportions, respectively , of these loans. 

Purpose.—Proceeds are to be used to reduce current borrowings of the 
company incurred for extensions and betterments to the leased properties, 
and for other corporate purposes. 

Results of Operations.—Gross revenues of the company, and net earnings 
after rentals, taxes other than taxes based on profits, depreciation and 
payments under the Dawes plan, including miscellaneous income, but before 
deducting interest payable and appropriations junior thereto, for the 
five-year period ended Dec. 31 1929, have been as follows: 


Gross Net Earnings Gross Net Earnings 
Year. Revenues. as Above.* | Year. Revenues. as Above. 
1925_-----$21,076.773 $6,379,599/1928.___-_- $30,767,074 $8,321,100 
| 23 .067 ,501 6,563 383 |1929._.--- 34,313 387 9,223 ,042 
i) <a 27 566 968 7,492,081! 


* Includes miscellaneous inceme, comprising int. and divs. reeeived as 
follows: 1925, $333,969; 1926, $431,381; 1927, $402,045; 1928, $107,771 
and 1929, $869,130. 

The maximum ann. int. requirement of the company as of Mar. 31 1930, 
adjusted to give effect to this financing, incl. 214,270 of int. on current 
borrowings but ‘excluding int. payments ranking junior to int. on these 
debentures, was $4,356,804. 





Listed.—Debentures are listed on the Boston Stock Exchange and com- 
pony has agreed to make application in due course to list them on the 

ew York Stock Exchange. 

Conversions of German and Swiss currencies into United States currency 
have been made at par of exchange (one Reichsmark equals 23.8 cents; 
one Swiss franc equals 19.3 cents.)—V. 129, p. 630. 


California Water Service Co.—Earnings.— 











Years Ended Feb. 28— 1930. 1929. 
Gperacing eee eye $2,135,418 ets tk Sry § 
a RG fat te oc wen nwehmden 30,462 ’ 
‘obepuenane’. 7 RE A Se aaa oes 95,373 97,172 
Taxes (excluding Federal income tax)...-...----- 150,834 145,532 

Net earnings from operations........--..----- $1,058,748 $1,030,142 
Other income_-.____- on VEbitchaneé ened 13,106 20,879 

Gross corporate income. ......-..-.----.----- $1,071,855 $1,051,021 
Amount not applicable to California Water 

DEE Ce eSath ei chcandathound osashudvechuwn’ Slekwaae 27 432 

DE ht ie ee oie OL ds hin ededinnnemen $1,023 ,589 


$1,071,855 
RE ROE Cs a dbaananceamisacusceas Sen nee") aeeoee 


—V. 130, p. 2388. 


Carolina Power & Light Co.—Earnings.— 
Calendar Years— 1929. 
Gross earnings from operation............--..-- $9,317,211 
Operating expenses and taxes_.......---.---.-- 4,302,658 4,318,431 
$5,014,553 
975,524 





Net earnings from operation........-.....-... 














J 2 eee Say res 75,777 
6s ah ced civnbnntnowenen wenn we $5,990,077 $5,368,212 
GE OEE va cctcadce scdcceunnadusscteade 2,197,279 1,835,643 
Other interest & deductions.................... 58,97: 223,726 
I itt ati da niaith oe inn dh ck ines hn tc te i es rh ee Wa Oa $3,533,823 $3,308,843 
Dividends on preferred stock. .--......--------- 1,259,557 1,112,452 
iss dtncéwedetast dncnenennwsecaduatin $2,274,266 $2,196,391 
—V. 129, p. 2534 
Chester Water Service Co. (& Subs.).—Earnings.— 
Years Ended Feb. 28— 1930. 1929. 
eT SS eee er ere cree re $566,599 $527 575 
SEPORNEE GEUD oickd icenbs cc waebereansasbans 136,284 133 ,322 
ee er Pe ere 25,031 25,455 
Taxes (excluding Federal income tax)---.------- 13,689 12,446 
Net earnings from operations---...--...------- $391,595 $556,352 
De ee Ore rer ee re 3,234 6,563 





Gross corporate income-------.-.------=------ 
pe te ae er rrr et 
—V. 130, p. 2388. 


Chicago Rapid Transit Co.—Bulletin.— 

Wm. Hughes Clarke, Chicago, has issued a_bulletin covering Chicago 
Rapid Transit Co., which is the successor to Chicago Elevated Railways 
Collateral Trust (1911-23). The bulletin furnishes comparative records 
of property valuations, traffic and operating results in convenient form for 
quick reference.—V. 130, p. 1112. 


Chicago Surface Lines.—Bulletin.— 

Wm. Hughes Clarke, Chicago, has issued a bulletin covering the Surface 
Lines. The bulletin furnishes comparative records of Chicago Raiiways 
(in receivership), Chicago City Ry., and Calumet & South Chicago Ry.. 
with particular reference to the Ist mtge. bonds which are in default as to 
principal since Feb. 1 1927.—V. 130, p. 1825. 


Cincinnati & Suburban Bell Telephone Co.—Rights.— 

The directors on April 7 approved a plan to offer stockholders of record 
May 22 rights to subscribe on or before July 2, at $50 a share, for new 
capital stock on a basis of one share for each four held. Warrants will be 
issued June 1. The new offering will comprise 109,967 shares.—V. 130, 
p. 1456. 


Cities Fuel & Power Co.—Gives Up Option.— Di 

This company, a subsidiary of the Cities Service Co., has officially 
notified the North European Oil Corp. that it does not desire to acquire 
an interest in the latter corporation, for which it had held an option.— 
V.120, p. 2814. 


Cities Service Co.—Regular Dividends.— 

The directors have declared regular monthly dividends of 2)¢c. per share 
in cash and % of 1% in stock on the common stock, regular monthly divi- 
dends of 50c. per share on the pref. and preference BB stocks, and 5c. per 
share on the preference B stock, all payable June 2 to holders of record 





























May 15. Like amounts are also payable on May 1 next.—V. 130, p. 2577. 
Citizens Water Service Co.—Earnings.— ; 
Years Endid Feb. 28— 1930. 1929. 

er ee Soe. nek ee nse eine $39,291 $39,297 

ne ek acwnnsnenenne 11,738 10,839 

as a ee rn a 1,183 1,812 

Taxes (excluding Federal income tax) ----.------- 1,065 . 886 
Net earnings from operations----------------- $25,304 $25,760 

Ce Pe CE a tate cao nnatenanaoe wa 8 §8eenne 

—V. 130, p. 2388. 

Connecticut Light & Power Co.—IJncome A ccount.—— 
Calendar Years— 1929. 1928. | 927. 
Operating revenues-_-------------- $13,635,392 $11,112,632 $9,500,906 
Operating expenses (incl. maintenance ns é. 
epineument & taxes) -_- a eae 4 oe 8,441,869 6,608,279 5,666,120 
Operating Incomes... <<.<<6+<ssss- $5.193 ,523 $4,504 353 $3 834,786 

Income from non-operating properties 246,888 583,177 ,924 
Gross corporate income__..------ $5,440,411 $5,087,530 $4,022,710 

Ded uc. enh wees corporate income. 1,876,031 1,688,936 1,439,345 
Net income avail. for dividends... $3,564,380 $3,398,594 $2,583,365 

—V. 129, p. 2384. 

Detroit Edison Co. (& Subs.).— Earnings mre 
12 Months Ended March 31— 930. 929, 

Total electric OS EE Ey aa ee ee, aE Te $53,213,763 $50,514,706 

DiGeONNIR Do caemek Heeenediaatweenee 2,806,203 2,716,769 

Cn... nebo eieakewaneenenae 425,598 363,195 

DAMES SOTONUIE.. o. 6 dc wc thew cscsnenmaence Dr 17,937 7,396 

Total operating revenue. -...-....------«------ $56 ,427 ,626 $53,602,065 

Wor Oneratits TOVEINIE. << nccecccccsctcsenncess 64,458 70,219 
Ts OO SS. a sama eaen ee © a mm $56,492,085 $53,672,284 

Operating & non-operating expenses-_----------- 37,582,272 34,974,014 

Interest on funded & unfunded debt__-_------.--- 5,617,738 5,285,633 

Amortization of debt discount & expense_-_--_---- 318,039 213,689 

Miscellaneous deductions........---..--------- 35,525 33,669 
Ot OOM 8. cuuccewnensaae Maree Reenwe $12,938,510 $13.065,278 


—V. 130, p. 2024 


Dixie Gas & Utilities Co.—Pref. Stock Called.— 

This company, a subsidiary of the United Gas Co., has called for redemp- 
tion on May 1 1930 the entire $1,500,000 issue of its 6% conv. notes, at 
100%. These notes are convertible on or before April 30 1930 into 10 


shares of the Dixie Gas & Utilities 7% pref. stock and 10 shares of its 
common stock. 
Holders of Dixie Gas & Utilities $7 preferred may deposit their stock for 
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exchange share for share into new United Gas Corp. $7 preferred. Each 
common share of Dixie Gas & Utilities Co. may be deposited for exchange 
into % share of United Gas Corp. common stock. These securities should 
be — with the respective depositaries on or before May 1.—V 
p. 2 A 


Edison Electric Illum. Co. of Brockton.—Larnings.— 














Calendar Years— 1929. 1928 1927. 
Light & power Anat ES Seiad wine need $2,125,625 $1,973,897 $1,892,337 
Non-operating earnings._....--.---- 74,037 64,282 50,136 

2. ccibcscuseonencns $2,199,662 $2,038,179 $1,942,473 
tk neha watecscn enesessen 93 ,400 964 633 921, 

teh eiestebsaceanasen 90, 90,645 of 

Dio. cL aan ee Deeeese 286 ,943 286 ,874 270,558 

Operating income. ........------ $828,718 $696 .026 $679,224 
Income from other sources - - -------- _ 503 2.716 , 

i aban h meee nein $829,221 $698,743 $686 ,837 
SND. a wt ewcccnenendnces 28,036 36,425 22,449 

DR ce aebbccnnatenanse $801,185 $662,318 $664 388 
PETE GITDUEE. ccccscccccoccscecs 724,461 645,800 640,976 

Pinas oweeccasew stews $1,525,646 $1,308,118 $1,305,364 
RetIRORS TOSSEVE ..cccccscorccccs 45,000 135,000 135,000 
Direct charges (net) .............-- 29,872 4,830 on ste tas 
Pp ttictmatvinebwnresecene _ 581,041 443,827 ~—- 524,563 

Balance, surplus.......--------- $769,733 $724,461 $645 .801 


—V. 128, p. 1903. 


Electric Power Associates, Inc.—Dividends.— 
The directors have declared a dividend of 25c. per share on the class 
A” and common stocks, payable May 1 to holders of record April 15. 
- . — of like amount was paid on these issues on Feb. 1 last.— 
. 130, p. 294. 


Electric Railway Securities Co.—To Reduce Capital, &c. 


B. C. Cobb, President, in a letter to stockholders April 16 says: 

This company, which was organized originally to take over certain 
securities of various railway companies, has done very little business in the 
past four years other than in connection with such companies and their 
reorganizations until recently. Since Oct. 30 1929 the company purchased 
and now holds in its treasury 62,800 shares of Commonwealth & Southern 
Corp. common stock, so that at this date the company holds approximatel 
one share of Commonwealth & Southern Corp. common stock for eac 
share of its own capital stock outstanding, as well as certain other assets, 
principally stocks and obligations of transportation companies. 

Directors at meeting held April 16 have called a meeting of the stock- 
holders April 30 for the purpose of voting upon the reduction of the capital 
stock from 90,000 shares to 4,500 shares and the substitution of one new 
share for each 20 shares now outstanding. 

In connection with the reduction of capital stock, the board of directors 
has authorized the delivery of— 

(a) 19 shares of Commonwealth & Southern Corp. common stock (no 
par), now paying quarterly dividends at the rate of 60c. a year, and 1 new 
share of capital stock of the Electric Railway Securities Co., in exchange 
and substitution for each 20 shares of present capital stock of Electric 
Railway Securities Co.; or 

(b) One share of Commonwealth & Southern Corp. common stock in 
exchange for each one share of present capital stock of the Electric Railway 
Securities Co. (Provided, however, that not more than 13,969 shares are 
to be accepted on such exchanges.) 

All shares surrendered to or acquired by the company shall be cancelled. 

Stockholders may, if they desire, elect to exchange all their stock under 
(a) or all under & , or iY under (a), say in multiples of 20 shares and the 
balance under (b). All offers of exchange will be accepted in the order 
received until 13,969 shares have bee ved, after which no such ex- 


m recei 
changes can be made under the offer. This alternative is offered in order 
that stockholders, 


if they desire, may avoid having issued to them odd 
lote or fractions of shares. If fractions of shares are nevertheless desired, 
scrip will be issued. At the option of the board of directors on or after 
June 1 1931, the shares in res of which scrip is then outstanding may 
be sold and thereafter the holder of scrip upon surrender thereof will be 
entitled ouly to his proportion of the proceeds 

Electric Railway ties Co. owns, either directly or through the 
Union Railway Gas & Electric Co. (of which it owns all the stock except- 
ing seven shares) , securities and other assets as follows: 


62,800 shares Commonwealth & Southern Corp. common stock. 
$150,000 secured real estate contracts in process of foreclosure. 
$247,500 U. 8S. Liberty Loan 4th 44%% bonds deposited as collateral to 
indemnify with respect to Springfield Ry. & Light Co. coll. trust 
bonds outstanding to the amount of $225,000. 

41,183.54 U. 8. Government securities and cash. 

Stocks, bonds and other obligations of transportation companies (shown 
in column 3 below), also real estate originally acquired in connection 
with the railways in Saginaw and Bay City, Mich., and DeKalb, Ill. 
This company and the Union Ry., Gas Electric Co. have capitaliza- 

tion and obligations outstanding as follows: 

63,969 shares (no par) Electric Railway Securities Co. capital stock. 

7 shares Union Ry., Gas & Electric Co. common stock. 

$225,000 Springfield Ry. & Light Co. coll. trust 5% bonds due June 1 1933, 

secured as stated above. 

1,552.73 accounts payable and accrued, 

liabilities. 


Grand Rapids RR.—Owns and operates a unified transportation service 
in Grand Rapids, Mich., consisting of 68 miles measured as single track 
and ten miles of bus routes. Equipment includes 131 motor passenger 
cars, 20 service cars, 13 motor buses and 69 taxi cabs. Population served 
is estimated at 175,000. For the 12 months ended Feb. 28 1930, gross 
earnings were $1,511,797, and after deducting $1,086,061 operating ex- 
penses and taxes and $124,405 provision for retirement reserve, there re- 
mained $301,330 applicable to interest, &c. 

Michigan Electric Shares Corp.—Owns and operates through subsidiary 
Cpepenates transportation service in Battle Creek, Jackson, Kalamazoo 
and Lansing and interurban motor bus and motor truck lines in Michigan 
as follow: 

Battle Creek Transportation Co. 
Jackson Transportation Co. 
Kalamazoo Transportation Co. 


For the 12 months ended Feb. 28 1930 the gross earnings were $2 .456,542. 
and after deducting $2,139,566 operating expenses and taxes and $226,238 
provision for retirement reserve, there remained $90,738. 

Saginaw Transit Co.—Owns and operates transportation in service Sagi- 
naw, Mich., and suburbs. Approximately 29 miles measured as single 
track of street railway lines and 23 miles of bus routes are in service. The 
equipment consists of 38 motor passenger cars, 6 service cars and 37 motor 

es. Population served is estimated at 78,000. For the 12 months 
ended Feb. 28 1930 gross earnings were $638,169, and after deducting 
$509,262 operating expenses and taxes and $55,705 provision for retire- 
ment reserve, there remained $73,202 applicable to interest, &c. 
Statement of Securities of Railway Companies as of Feb. 28 1930. 
In column 2 is shown the amounts of such securities and obligations in 
the hands of the public and in column 3 “securities owned"’ by the Elec- 


tric Railway Securities Co. either directly or through the Union Ry.. Gas 
& Electric Co. 


exclusive of any contingent 


Lansing Transportation Co. 
Southern Michigan Transp. Co. 


Issued and In Hands Securities 
; : Outstanding. of Public. Owned. 

a Korte A mages Betivond Co.— 

ran apids Ry. Ist mtge. 7s, 1939. $2,864,000 $2,839,500 $24,500 
Grand Rapids Ry. deb. 7s, 1944_____ 345,000 sdeichiopi 345,000 
Notes and accounts payable... ____ 147 ,636 ek 6 eee 
Preferred stock, 7% cumulative---_-__ 146,800 ps I ee 
Common stock (no par) --------..- 100,000 shs. 35,397 shs. 64,603 shs. 

Saginaw Transit Co.— 
First mtge. 5% bonds, due 1949_____ $1,126,000 $575,000 $551,000 
Accounts payable.........-.--...- »384 ee. . ienaces 
Pref. stock (divs. at 5% cumulative 
® and unpaid since April 1 1924)_____ 1,479,000 984,000 495,000 
Common stock (no par)_.--------.. 20,000 shs. 1,141 shs. 18,859 shs. 





Michigan Electric Shares Corp. & Subs .— 
Notes, contracts & accounts payable. $1,049,700 $949,700 $100,000 | 
Capital stock (no par) 72,160 shs. 59,925 shs. 12,235 shs. | 
Note.—Railway lines of the Jackson Transportation Co. are subject to 


$790,000 Ist mtge. 5% bonds in default of which $24,2 hel 
Gittins unl ham Cap.-¥ i > so ee ee 


European Electric Corp., Ltd. (of Canada).—Plans 
Formation of New Greek Public Utility Holding Company—To 
Inaugurate Dividends on Common Stovks.— 

The directors are scheduled to meet April 19. when it is expected they will 
inaugurate dividends on the class A and class B common stock. 

A new development in the business of the corporation is the pro 
organization of the Hellenic Co. of Greece, through the activities of Euro- 

ean Electric Corp. in conjunction with some of the largest banks in Greece. 
he Hellenic company will be the first Greek utility holding company. It 
will have an interest in the electric power and light property serving Athens, 
the capital and principal city of Greece, with a population of over 250,000 

Other a of importance concern the Froerees shown by the 
companies in which it already has large holdings. he directors of ‘‘Italo- 
Belge”’ (Italian-Belgian Electric & Public Utility Co.), the subsidiary 
through which the European Electric Corp. expects to do a majority of its 
developmental work, have declared an initial dividend, in cash, amounting 
to 6.75% on the capital stock. Dividends on these shares are payable once 
a year; the rate of this initial payment is higher than the rate that was 
originally estimated and reflects the successful operations of this subsidiary. 

The European Electric Corp. holds a substantial interest in ‘‘Europel’’ 
(European Electric & Public Utility Co.) in turn has large investments in 
electric power and light properties throughout the Continent. ‘‘Europel’’ 
has recently reported that dividends which it received on its investments in 
utility companies alone gave an average yield of over 7% on the purchase 
Leben these investments during the first 6 months of ownership of these 
securities. 

Formed early this year with a charter patterned after the Electric Bond & 
Share Co., the European Electric Corp. is to act in a supervisory capacity 
for electric power and light and other public utility properties in Europe, 
and to supply technical and financial assistance in connection with the 
development and operation of these pro ies. 

Associated with Count Giuseppe Volgi di Misurata, President, on the 
board of directors of the European Electric Corp. are representatives of the 
Electrobank of Switzerland, one of the largest European electrical trusts; 
American & Foreign Power Co., Inc., affiliated with Electric Bond & Share 
Co.; and the International General Electric Co., and United Electric 
Securities Co., both affiliated with the General Electric Co. in the United 
States, Bonbright & Co., Inc., and Field, Glore & Co. are the bankers for 
European Electric Corp.—V. 130, p. 1273. 


Federal Water Service Corp. (& Subs.) .— Farnings.— 
Years Ended Feb. 28— ; 1929. 
$15 900 a8 $14,754,527 


Operating revenues 











Operating ee EEE aL SRS ere eer ; ; 4,362,733 
EE a ae ae ea EE 869,352 :933 
Reserved for retirements and replacements -- - --- 640,059 ’ 
Dt hatte desudsdabaycbensaavechaes 1,023,174 1,018,199 
Ch. aes s ne ikniéweedtivonassacesn a $8,662,894 $7,981,404 
a sca abtcelenecdenndsnwccuneu es 500,748 497 ,995 
Gross corporate income. --------_----.------ $9,163,641 $8,479,399 
Charges of Subsidiary Companies— 
Interest on funded debt_._..-_._.._.----.------ 4,009,932 3,844,414 
Amortization of debt discount, miscel. interest, &c. 29,306 446,23 
Dividends on preferred stock__..._..-.--------- 1,173,692 1,120,690 
Interest charges of Federal Water Service Corp--_- 315,682 811,902 
Provision for Federal income tax___...---_.----- S664.008 3 ssaesnse 
Divs. on pref. stock of Fed. Water Service Corp-- 990 ,862 606 ,304 
Diet cee Ue SckceubaWeacccdecseneccuse $2.380,163 $1,649,850 
—V. 130, p. 2578. 


Gas Company of New Mexico.—Bonds Offered.—Pea- 
body & Co., Chicago, recently offered $500,000 conv. Ist 
(closed) mtge. 644% gold bonds at 98 and int. 


Dated March 15 1930; due March 15 1935. Principal and int. payable 
at Northern Trust Co., Chicago, trustee, or at office of Peabody & Co., 
Chicago. Denom. $1,000, $500 and $100 c*. Interest payable (M. & 8S.) 
without deduction for normal Federal income tax, not in excess of 2%. 
Company agrees to refund certain State taxes as defined in the indenture. 
a all or part on any int. date upon 30 days published notice at 101 and 
nterest. 

Conversion Privilege.—Each $1,000 bond ($500 and $100 in spaperiee) 
is convertible at the option of the holder into common stock of Southern 
Union Gas Co. if presented for conversion on or before March 15 1932 in 
the ratio of 40 shares of such common stock for each $1,000 bond; there- 
after and on or before March 15 1933 in the ratio of 30 shares for each 
$1,000 bond; thereafter and on or before March 15 1935 in the ratio of 20 
shares of common stock for each $1,000 bond. In the event of the redemp- 
tion of any bonds of this issue prior to maturity, the conversion privilege 
attached to bonds so redeemed shall terminate 15 days prior to the date 
set for such redemption. 

Southern Union Gas Co. controls and manages the Gas Co. of New 
Mexico. Indicated earnings for 1930 on the common stock of Southern 
Union Gas Co. are at the rate of over $3 pe share and it is anticipated 
that a regular quarterly dividend policy will be inaugurated this year. 
Data from Letter of T. F. Murchison, Vice-President of the Company. 

Company .—Organized in Delaware for the ed of owning and o t- 
ing natural gas transmission lines and distribution systems in the States 
of New Mexico and Texas. Company completed its main lines and com- 
menced the distribution of natural gas for industrial and domestic use in 
March 1930, to Clovis, Portales and Texico, New Mexico, and Farwell, 
Texas, under favorable franchises extending in each case beyond 1954. 
It is my ext that additional 65 miles of main pipe line will be completed 
by the fall of 1930 to Tucumcari, New Mexico, where the company now 
holds a franchise. 

Lines and Territory.—The lines of the company receive gas at Texico, 
New Mexico, from South Plains Pipe Line Co. (subsidiary of Prairie Oil 
& Gas Co.). main line in New Mexico runs west 10 miles from Texico 
through Curry County to Clovis, thence southwest 20 miles through Roose- 
velt County to Portales. A short line extends from Texico to Farwell 
Texas. From Texico a main line has been projected 65 miles to Tucum- 
cari where a franchise is held and it is planned to have this line completed 
by Oct. 1 1930. Potential industrial consumers in these territories consist 
of public utility power plants, schools, churches and irrigation systems, 
indicating a satisfactory industrial load for the company in addition to 
domestic requirements. J 

Gas Suppty.—Under contracts with Texas State Oil Co. and South 
Plains Pipe Line Co., the latter a subsidiary of Prairie Oil & Gas Co., the 
company is assured of gas sufficient for the total requirements of Farwell, 
Clovis, Portales, Texico and Tucumcari for a period of 25 years. This gas 
supply is obtained from the Amarillo Field in Texas, one of the largest 
natural gas areas in the world, and is transported over 125 miles to Texico, 
New Mexico, where the company’s pipe lines receive it. 


Capitalization Authorized and Issued. 
Conv. 1st (closed) mtge. 6% % gold bonds (this issue)_______-_ $500 ,000 
Cee ee CI ee WD a 6 oo nob oe ose eck dcawcensccs 500,000 shs. 


Security.—Bonds are a direct obligation of the company and are specific- 
ally secured by a closed first mortgage on the entire fixed assets of the 
company, now or hereafter owned. The estimated cost of the proposed 
physical properties (including main line to Tucumcari) upon which these 
bonds will be a first lien has been certified by Ford, Bacon & Davis, Inc., 
to be in excess of $1,000,000. This value is exclusive of contracts and 
franchises which will be deposited with the trustee as further security. 

Earnings.—Earnings of the company for the first five years of operation, 
including operation Tucumcari, available for interest, depreciation and 
Federal income taxes, based on existing contracts relating to gas supply 
franchises and the anticipated demand for service, have been estimated 
by Ford, Bacon & Davis, Inc. as follow: 


lst Year. 2nd Year. 3rd Year. 4th Year. 65th Year. 
Gross earnings.._. $276,100 $373,300 $440,400 $474,700 $490,900 
Oper. expenses_._-. 148,300 175,500 200 ,200 213,100 218,400 
Net oper. rev----- 127,800 197 ,800 240,200 261,600 272,500 


The maximum annual interest charges on this issue are $32,500, which 
charges, based on the above estimate, will be earned by the company 
in its first year of operation approximately four times increasing in the 
fifth year to over eight times. 


Purpose.—Pr will be used to reimburse the company for expendi- 


tures made and to complete the transmission line to Tucumcari. 
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Management.—The management will be in the hands of Southern Union 
Gas Co. a holding and management company at present successfully operat- 
ing, through its subsidiaries, many natural gas and water properties in 
the States of New Mexico, Texas, Arkansas and Oklahoma. 

General Italian Edison Electric Corp.— Dividends.— 

The corporation has declared a dividend of 50 lire per share, out of 1929 
earnings which is at the rate of 10% per annum on the new 500 lire par 
value stock. Dividend disbursements are 111,097,462 lire, as compared 
with 94,026,128 lire last year. 

Accor ccording to the report of the company’ . Be ee which has been 
received by the International Power Securities Corp., gross revenue for 
1929 was 291,537,391 lire against 249,038, 050 lire in 1928. After all 
‘operating expenses, bond interest and depreciations, there remains for dis- 
tribution. 119,246,248 lire against 100,961,359 lire for 1928. 

e Edison Group, whic produces more than 25% of all of the elec- 
erteten produced in Italy, constitutes one of the oldest and most important 
electric power systems of the World.—V. 130, p. 2578. 


Georgia Power Co.—Earnings.— 
Calendar Years— 











929. 1928. 1927. 
Gross earnings from operations - - - - - - $23 372,924 $22. 856,437 $18,041,657 
Operating expenses, incl. maintenance * fio es 9,655,991 7,538,772 
Taxes other than Federalincome taxes 1,527, 1,368,095 1 ‘041 ,069 
Int. on equipment trust obligations - - 5, 123 32,113 38,953 
PP cctinincannaekes one $12, van: 9 $11,800,237 $9, ot 861 
Int. on notes - accts. rec., &c.....- 5,324 397 ,954 27 8.320 
Rentals, cash discounts, &c_._----- 101 ,423 113,306 94,2 
Fees Deeeens Of sUUNNGIATY......cnceee sceses = sceccs o3'850 
PE, lcemesscntenadnaed $12,273,384 $12,311,499 $9,874,322 
Int. on funded debt—net__----.---- 3,855,898 4,207,018 3, aaa 890 
Int. on notes and accounts payable-- 88,890 132,652 871 
IND iin, cc's csi echinacea te 103 ,856 133,169 198 771 
Prov. for renewals and replacements - 991,964 1,203,843 1,200,000 
PR ovie ss dantdanncadeu $7,232,776 $6,634,814 $5,376,790 
Preferred dividends... ...........-- 4,685,050 4,645,040 1,712,670 





ee $2,547,726 $1,989,774 ,664,120 

Note.—1928 statement includes operations of gas properties for full 12 
months, whereas 1929 statement includes operations of gas properties for 
only first four months.—V. 128, p. 3683. 


Holyoke (Mass.) Water Power Co.— Extra Dividend.— 

The uarterly dividend of $3 per share and an extra dividend 
of ty ooo. 4 capital stock were paid April 2 to holders of record March 28. 
— Pp. 2856. 


Illinois Water Service Co.—Earnings.— 








° Years Ended Feb. 28— Rs ys 7 918204 
perating frevenues................-.-..------ J . 
ee expense Se ey es ee 251,81 36,41 

Ne ins ane me ke ee eek ow ee 36,7 24,7 
Taxes, excluding Federal income tax-_-.-..----.---- 45,132 ‘ 

et earnings from operations -_--.........------ $305,878 $284,913 

pia ti re aa te 782 967 

Gross curporate I sahee a so 9k ie tesa when deg ances tai ee $306,659 $285,880 
Interest on funded debt..........-.-...-.-...-- pee 


—V. 130, p. 2389, 286. 


Inland Utilities, Inc.— Subsidiary Acquires Large Natural 
Gas Acreage in Kentucky.— 

The corporation, —- its subsidiary, the Southeastern Gas Co., 
announces the acquisiti on of 6,091 acres of natural gas properties in Kentuc 
having 14 producing gas wells, with estimated gas reserves of more than 5 

ic feet, comprising pro ties in Johnson County consisting of 
1,906 acres, and 4,185 acres agoffin County. 

These uisitions increase gas of Iniand Utilities, Inc. 
subsidiaries 15,298 to 21 Liv er the estimated gas reserves 
from 58 billion cubic feet to more than 93 billion — feet. Total number 
of producing gas wells is now 176.—V. 130, p. 2578 


International Hydro-Electric System (& Subs.).— 
Consolidated Income Statement Period April 1 to Dec. 31 1929. 


yn eg i Cea vcoie tonne edaka bam sndbahanhe Cate $33 302,730 
ec cCaceecescabnasabansacesredeuwcsecnedaneue 2'087 ‘229 
eo Total gross nego (ei Pear te dauwehanes bam 535 590-208 
expenses a EES RE PES ee 4 cs 
a gl ele aaa 5748 
ate eh a adomedncnseabesdabneeaiank ,541,9 
SESE SE Te ne 7,554,002 
Amortization of discount on funded debt----.....--.---------- 68,99 
Reserve for Federal income taxk............ concen nsncncees 461,736 
Minority int. in earns. of New Engl. Pow. Assn. and subs._.. 1,116,755 
Balance available for dividends_-_.......-....----------- $6,400,099 
Divs. on Canadian Hydro-Electric Corp., Ltd., Ist pref. one 562,500 
Divs. ~ New Engl. Power Assn. pref. stock and pref. a 
Ce ae GOED GE WURIIIENIREIOS oo occ ecw ecco cawccnocces= 4,000,058 
Balance antes oats ice a alias 64 a er ee aie $1,837,541 
re ee ee ie ake a aeee dd wenwen t 12,360,000 
Surplus ~ of New England Power Assn. (net)....------ 238 
IRE SR nt ae A RC oe a ES gn rE $14,197,779 
Dividends on class A stock of International Dydro-Elec. System 859,330 
eennee, DO. Si... cenda tense bueeeemasicnne $13,338,449 
Consolidated General Balance Sheet Dec. 31 1929. 
Assel3— TAabtlittes— 
Plants and properties. -.-_-- $374,240,725| Funded debt.-.-...-.------ $218,819,845 
Securities and investments. 12,888,575] Accounts payable..-..-.-- 6,613,722 
Cash in escrow for power de- Divs. accrued and payable- - 74,474 
velopments-.......-.-.. 2,989,409 | Depreciation reserves ---.-.- 27,296,197 
Cg ra ee scecanccewnsn 6,999,723 | Reserve for contingencies... 4,478,998 
Accounts receivable. ----._. 5,589,334 
Notes reeeivable__....._ - 279,833 | Preferred & class A stocks of 
(EEE 2,961,959 GEE bancvccesoces 99,926,825 
Due from affiliated cos_--_- 9,588,257 | Minority interest in capital 
Sees THs. . =... «<-.66.- 385,193] surplus of subsidiaries.... 14,685,801 
Deferred assets, prepaid and 2 DY =a a26,604,105 
deferred exp. applicable Te BP ONE a woccccscecnn b20,000,000 
to future operations --_-_-_ 3,686,434 | Common stock-_-..--------- c2,000 ,000 
Diseount on bonds and other Paid in surplus_........--- 12,360,000 
securities issued__-_..___ 14,828,975 | Earned surplus.........-- 978,449 
p | See: ee Ae Geet Se Ne. ol esewees $434 438,416 





a Represented by 759,164 no par shares. b Represented by 1,000,000 
no par shares. c Represented by 2,000,000 no par shares. 


Feb. Output. 
oan System puotgoes 319,899,000 k.w.h. of electric energy in Febru- 


an increase 0: over the output of the prerent ley of the System 

in iS Wobeusey 1929, fe 42% over their output in Feb 928. 

The ouiput of the System in the first two months of t +" was 669,- 

416,000 k.w.h., 8% greater than in the first two months of last year, and 
40% end than the output of the present plants in the first two months 
oO 

In the 12 months ended Feb. 28 the output was 3,898,104,000 k.w.h., 
26% greater than the output of the same plants in the 12 months ended 
Feb. 53 1929.—V. 130, p. 2025, 2579. 


interstate Public Service Co.— Acquires Plant.— 
The Indiana P. 8S. Commission has granted the company permission to 
urchase pad ad operate the municipal Pome lant at Mt. Lge in Newton 
County. Ind ¥ e | wg — to Unsatisfactory. nt to the company because 
m opera on ved 
a oe service lines in Johnson County from the 


Service Co. also was approved recently by the Com- 
mission.—V. 130, p. 2579. 





SSE 
Jersey Central Power & Light Eacr-leade Offered.— 
E. H. Rollins & Sons, Halsey, Stuart & Co., Inc., Hill, 
Joiner & Co., Ine., Blyth & 0., Inc., Eastman, Dillon & 
Co., Central-Illinois Co., Inc., and H. M. Byllesby & Co., 
Inc., are offering at 99 and int., to yield shout 5. 10%, an 
additional issue of $4,000,000 Ist mtge. & ref. 20-year 5% 
gold bonds, series B. Bonds are dated Aug. 1 1927, due 
Aug. 1 1947. 


- aa eee approved by the Board of Public Utility Commissioners of 


Data from Letter of T. R. Crumley, Pres. of the Company. 

Comp "thi .—Formed in New Jersey, with the approval of the Board of 
Public Utility Commissioners of New Jersey. Furnishes electric and (or) 
es service to over 210 communities in northern and eastern New Jersey. 

ric light and power service is furnished to 158 communities, ——_ 
service to 102 communities. A subsidiary company supplies water s' 
in Lakewood and vicinity. The territory served, which includes a portion 
of the great Metropolitan District tributary and suburban to New York 
City, as well as a section of the New Jersey coast communities, has an aggre- 
gate population in excess of 315,000. 

The electric system with a total installed Gaaciee capacity = met Py) 0.205 
and 235 miles of bigh tension transmission lines serves an avera ~ 
consumers. properties with generating plants ha 
capacity of 18, 490, cubic feet and 767 miles of gas mains serve = Ae A 
of 39,429 customers. For the year ended Feb. 28 1930, 129, 998, 922 k.w 
of electric energy were generated and purchased and 1 ,609 ,954,000 cubic 
feet of gas were manufactured. 

Capitalization— 


Authorized. Oe Ne 660 

See Te ee: Pn dawede ibeed ds oud ewiewe x 
lst mtge. & ref., bonds series A 54% %-------- y 17.672 ‘000 
Series B 5% (including _ 5 eee 6.525.000 
Preferred stock bg? series ($100 par)--.--.---- $20,000,060 \7,100,000 
ek 2, eee {2,923,000 


Common stock (no > paz) dedhhWinwhhnd Chemnde 1,000,000 shs. 512,420 shs. 

x Closed for issuance to the public. y Additional bonds may be issued 
under the restrictive provisions of the indenture. 

Security.—Bonds constitute a direct lien on all the fixed Property of the 
company, subject as to _* thereof to $3,206,500 of underlying bo 
there is deposited with the trustee as further security all cumtending bonds 
and stock of Lakewood Water Co. 

The depreciated value of the properties of the company as appraised, plus 
additions. to date and including working captial, upon completion of this 
pasar, aa be $42,700,000. hese bonds and divisional bonds, aggregat- 
ing $27,403,500 will therefore represent less than 65% of such total 


— A 

Consolidated Statement for 12 Months Ended Feb. 28 1930. 
Gross earnings including other income---_-_..........----.-- $8 ,642 369 
Operating expenses, maintenance and local taxes_--......--.-- B 600 


Net earnings before depreciation, &c_-...._..--.---------- $3,651,769 
Anpual interest rea requirements on mortgage bonds (incl. this issue) 1,458,535 
‘aie Pp 


Knoxville Power & Light Co.—Earnings.— 




















Calendar Years— 1929. 1928. 1927. 
Gross earnings from operation. ----- $3,333,658 $2,977,264 $2,839,357 
Operating expenses and taxes_-___--- 2,267,185 2,031,772 2,013,074 

Net earnings from operation. ----- $1,066,473 $945,492 $826,283 
CO CN es ck cc ccc cccudckuve 20,437 20,964 20,215 

OE TI bie iciwuncesdccucace $1,086,910 $966 456 $846,498 
Interest. on bonds... .......<......- 201, 201,372 201,400 
Other interest and deductions ------- A 9 34,790 

aR $801,660 $693 ,784 $610,308 
Dividends on preferred stock- -.---- 138,500 138,500 23,000 

ee sy ene eee $663,160 $555,284 $487 ,308 
Renewal] and replacement reserve - - - - 220,540 205,167 182,411 

a i i we $442,620 $350,117 $304 897 


—Vv. iat, Pp. 2279. 
Lone Star Gas Corp. (& Affil. Cos.) ne 


Calendar Years— 


























Pett 1927. 
Re aioe icine imma 8,210,710 $15, 830: 140 $13,692,177 
Operating exp., gas purchased & taxes 8,380, 831 7,122.22 6. "923 
a $9,829,880 $7,957,915 $6,808,254 
Depreciation and depletion-.......-- 2,076,808 2,054,783 2,136,849 
Net earnings from operations- - --- $7, 753. 071 $5,903,132 $4,671,405 
Non-operating income.........--.-- 90,319 87,711 243.357 
Gross incomée....... -ccse«0<+-- ,843,391 $5,990,843 $4,914,762 
Interest on current and funded debt-. 1,302,810 1,166,038 1,084,861 
Net earnings for the year_..._..-- $6,540,581 $4,824,805 $3,829,901 
ao nas Ss asts ca cds eee 2,911,518 2,732,678 2,253,846 
ee, ME. Cc wkciedncwsew $3,629,063 $2,092,127 $1,576,055 
EE CE 5 oc onccgeeocane 5,883,676 3,849,969 2,480,803 
PNG . ciahanncadaneamns $9,512,739 $5,942,096 $4,056,858 
DN Sane eke eh adie ne 30,837 Dr58,420 Cr206,889 
Profit and Joss surplus_.---.----- $9,481,902 $5,883,676 $3,849,969 
Shares of stock outstanding (no par)-- 3,595,841 «1,458,850 xl, 009,326 
po eee eae $1.82 $3.31 


x Par $25 per share.—V. 130, p. 287. 


Massachusetts Utilities Associates.— Listed.— 


Common voting trust shares have been admitted on the New York 
Curb with unlisted trading privileges.—V. 130, p. 2207. 


Memphis Power & Light Co.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross earns. from oper_. $6,148,487 $6,019,933 $5,653,848 $5,090,869 
Oper. exp., incl. taxes... 3,711,335 3,477,163 3,257, ‘565 2,902,642 

Net oper. income_-.-- $2,437,152 $2,542, 770 $2,396,283 $2,188,227 
Other income. --._..--.-- 274 ‘698 315,832 "261 "682 250,755 

Total income--_------ $2,711,850 $2,858,602 $2,657 965 $2,438 ,982 
Interest on bonds - ----- 56,256 598,95 583,1 584,130 
Other int. & deduct---- 101,271 122,360 110, rt 48 ,897 

pf $1,954,323 $2,137,285 $1,964,704 $1,805,955 
Div. on pref. stock _---- 285,119 249,519 232,603 209,029 

Balance, surplus..---- $1,669,204 $1,887,766 $1,732,101 $1,596,926 


—V. 130, p. 1114. 


Midland United Co.—Offering.— 

Public offering of 250,000 shares of a new series of convertible preferred 
stock will be made shortly by a syndicate headed by the Utility Securities 
Co. The stock has been listed on the Chicago Stock Exchange. Funds 
raised by the sale of these securities will be used to finance the extensive 
1930 construction and expansion program of Midland subsidiaries in 


Indiana and Ohio. 
The new stock will privil of conversion into common stock and 
sone warrants for the p ase of common . Dividends will 
ais qeseses at the rate of $3 per per year or, at the say per = = 
pole one-tenth a share of common stock of the company 


stock is without | par value and is callable at $55 a share.— 
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Massachusetts Lighting Cos.—Annual Report.— 


Income Statement of Trustees of Holding Company. 
192 28. 192 





Calendar Years— 929. ¢ ° 1926. 
Total income. .......-. $868 ,999 $862,557 $807 ,562 $742,045 
Expenses, taxes, inc., &c 8&3 ,002 91,313 103 ,704 140,049 

DR in ba womens $785,997 $771,244 $703 ,858 $601,996 


Consolidated Operating Accounts of Companies Whose Shares are Owned 
a Lighting Companies. 
( 














Calendar Years— 1929. ° 1927. 1926 
Gross income........-- $4,535,712 $4,336,350 $4,118,868 $3,977,473 
Net income after exp., M e 

deprec. & taxes, &c_-.- 928 ,682 09,514 807 ,875 7 92,100 
Other income. ......... 142,022 122,462 139,114 151,038 

Total income--_-....-- $1,070,704 $1,031,976 $946,988 $943,138 
Interest charg¢s..-.--- 125,685 135,655 50,889 149,100 
| 734,498 724,044 655,947 628 ,662 

Balance, surplus._.... $210,522 $172,276 $140,152 $165,377 
‘Trustees’ balance. -..-.-.-. 785,998 771,244 703 ,859 601,996 

Total, surplus_...--. $996,520 $943,520 $844,011 $767 373 
Mass. Light, pref. divs... 554,067 551,213 496 ,986 449 623 
Mass. Light, com. divs. 171,762 171,762 171,506 145,834 

Pe ee $270,691 $220,545 $175,519 $171,915 
Shs. com. stk. outstand’g 

(90 GA6T ..aneewscune 57 ,254 57,254 57 ,25 55,939 
Earnings per share_.__- $7.7: $6.85 $6.06 $5.68 

= Balance Sheet of Mass. Lighting Companies Dec. 31. 

Assels— 1929. 1928. Liabilittes— 1929. 1928. 
Stocks (at cost). $9,288,490 $8,817,955) Share capital___x$9,635,066 $9,627,966 
Notes receivable 1,542,700 LASER se.s «tsees jj. sesend 
Gee swtesucee 156,475 183,496 | Acct’s payable__ 1,169 961 
Acc’ts receivable 51,044 3,491 | Accrued items- - 26 802 11,405 
Int. accrued.... aa” 2 cesadee Reserve for divs 138,535 138 ,428 

Sharesubserip.. jj ....-- 4,100 
——————— ——-—_——- | Notes payable.. 1,043,000 525,000 
Tot. (ea. side) $11,064,214 $10,467,334 | Surplus_____- ie 219,643 159,475 


x Paid in 57,254 common shares, 51,164 6% preferred shares and 30,841 
8% preferred shares.—V. 128, p. 2270. 


Mid-West States Utilities Co.—Listing.— 


The class A common stock was admitted to trading on the New York 
Curb Exchange on April 14.—V. 130, p. 1457. 


National Water Works Corp.—Acquisitions.— 

The corporation recently acquired a group of additional properties in 
New Jersey including the water companies of Frenchtown, Jamesburg, 

ckertown, Barnegat and Hampton, according to 1m announcement 
made by President Fred E. Linder. 

Mr. Linder further stated that contracts have been signed for the ac- 
Tae of the Logan Water Co. and Pure Water Co., serving Logan and 

t. Gay, in West Virginia, and the Laurel Springs Water Co. and Ideal 
Beach Water Co. in New ny 

These additions will give the National corporation a total property valua- 
tion of approximately $12,000,000, with gross revenues of more than $1,- 
042,000 and net earnings, before interest, Federal taxes and depreciation, 
of approximately $630,000.—V. 130, p. 2580. 


New York Railways Corp.—Larnings.— 




















Calendar Years— 1929. 1928. 1927. 1926. 
Five-cent cash fares____ $5,611,514 $5,967,783 $6,252,640 $6,506,229 
Two-cent rev. transfers_ 106,236 120,716 138,514 157,916 
Other transfer fares____ $25 892 j ,269 

7 ae $5,718,576 $6,089,390 $6,392,240 $6,665,415 
Other oper. revenues- 453 ,093 461,293 515,679 523,317 

Total oper. revenues- $6,171,669 $6,550,683 $6,907,920 $7,188,732 
Total operating expenses 4,989,388 5,215,648 5,421,255 5,473,058 
WO sed éacacnbasdad 450,971 466 452 478,191 515,065 

Operating income.... $731,310 $868,583 $1,008,475 $1,200,609 
Non-operating income__ 130,874 130,988 102,923 69,096 

Gross income_______- $862,184 $999,571 $1,111,398 $1,269,705 
Interest on funded debt_ 247 ,818 251,075 268,010 231,354 
Controlled cos. ace’t op- 410,731 420,243 501,513 506 ,060 
Other deductions. _____ 202,585 201,468 213,089 174,924 

Net inc. avail. for oth. 

Charges, &c....... 1,050 x$126,784 x$128,785 x$357,368 


x$1, 

x Excludes accumulated and unpaid interest on income bonds which 
interest has not been declared due and payable, claims of minority stock- 
holdings in controlled companies, if any, and non-operating income of 
controlled companies.—V. 128, p. 2804. 


New York State Rys.— Time for Deposits Extended.— 

An extension of time for the deposit of 50-year lst consol. mtge. gold 
series A and B bunds to May 8 1930, is announced by the bondholders com- 
mittee of which F. J. Lisman, of F. J. Lisman & Co., is Chairman. The 
notice states that while the substantial amount of bonds already deposited 
has enhanced the effectiveness of the committee’s efforts the extension of 
time for deposit has been made in order to afford bondholders who have not 
yet deposited their bonds with the Equitable Trust Co. of New York, 
eS: an opportunity to do so and receive the benefit of co-operation. 

ty Trust Co. of Rochester, as trustee under the first consolidated 
mortgage. has instituted proceedings for the foreclosure of the mortgage 
and ependent engineers have been retained to make a comprehensive 
examination of the New York State Rys. and the opereon of its properties. 
Other members of the bondholders committee are H. W. George, Treasurer 
Metropolitan Life Insurance Co., Benjamin Graham, and William A. Law, 
ie of the Penn Mutual Life Insurance Co., Philadelphia.—V. 130, p. 


New York Water Service Corp. (& Subs.) .—Earnings.— 

Years Ended Feb. 28— 
Operating revenues 
Operation expense 


930. 1929. 
$2,610,222 $2,481,432 
760,422 711,433 











Teen ee ewewous 146,251 2: 

Taxes, excluding Federal income tax 220,185 293686 
Net earnings from operations_____._.__._____- $1,483,364 $1,454,724 

CE IN as Slee rns. wkd oa ee ccccns a 50,591 40,784 
Gross corporate income... ..................- % 

Interest on Panded Nine pies 2a ea patie $1,533 258 at 486 ane 


—V. 130, p. 2391. 


New York Westchester & Boston Ry.—Lease.— 


See New York, New Haven & Hartf 4 “ ” 
—V. 130, p. 2027. artford RR., under “Railroads’’ above. 


Northern Indiana Public Service Co.— Sales, &c.— 
xtensive additions to the company’s facilities for manufacture and 
storage of gas in Fort Wayne are being made. A new water gas manu- 
facturing set with a daily capacity of 3,200,000 cubic feet recently was 
placed in service in the Fort ite lant. The set incorporates some of 
the latest developments in the field of gas manufacturing. The total daily 
capacity of the plant is now 9,400,000 cubic feet. Plans for the construction 
of a 3,000,000 cubic foot gas holder and a compressor station in the heart 
of the new industrial section in the southeastern part of the city also are 
being made. This location has been chosen because of its proximity to the 
lants of large industrial customers which the company supplies with gas. 
he increased storage capacity has been made necessary os the growing 
demand for gas in Fort Wayne by both industrial and residential customers. 
Business of the company in the first two months of 1930 shows increases 
over the corresponding period of 1929. Sales of electrical energy totaled 
52,148,133 k.w.h. in January and February of 1930, compared with 47 ,082,- 
608 k.w.h. in the first two months fof the year before, an increase of 10.76%. 
The company in the first two months of 1930 sold 1,177 ,026,237 cubic feet 
“ ae. al Anne oo the 1,101,608,216 cubic feet sold in Jan. and Feb. 





Ohio Water Service Co. (& Subs.).—EHarnings.— 














Years Ended Feb. 28— 1930 1929. 
ee RL OS Se $604 ,44 $562,400 
Operation expense... ...<..sccecce 161,152 138,089 
OE SS EE ROS RS AS 28,875 35,604 
Taxes (excluding Federal income tax) 60,579 55,819 

Net earnings from operations___________.----- $353,841 $332,889 
boos 28,476 22,935 

Gross (corporate) income.............--...--- $382,317 $355,824 
Amount not applicable to Ohio Water Service Co... ------ 732 

SEES Tt oe $382,317 $297,092 


Interest on funded debt 
—V. 130, p. 2391. 


Oregon-Washington Water Service Co.— Earnings .— 








Years Ended Feb. 28— 1930. 1929. 
ue diwsiucccend $612,819 $585,993 
s ia 230,812 220,420 
Re esenne 28,017 30,1 
Taxes (excluding Federal income tax)______.----- 77,093 69,411 

Net earnings from operations________....----- $276,897 $265,972 
CE Se i Le tcbeeonuanw 2,022 2,637 

Gross corporate income______.......--.-.---- $278,919 $268,608 
dU aaa lsls(40 20 emsge 


—V. 130, p. 2391. 


Pacific Gas & Electric Co.—Rate Reduction.— 

The company’s publication, ‘‘P. G. and E. Progress,’’ April 1930 saya: 

Reduced rates for natural gas, based on heat content more than double 
that of manufactured gas, will save $7,000,000 a year for consumers in the 
company’s San Francisco, East Bay and San Jose divisions. 

The reductions have been in effect for the past month in San Mateo and 
Santa Clara counties and in portions of Alameda County. They will 
become effective in San Francisco and the East Bay cities just as soon as 
the company can finish the task of shifting the hundreds of thousands of 
consumers from manufactured to natural gas. This work commenced in 
San Francisco on Feb. 24, on a schedule calling for completion in about 90 
days. East Bay communities, with a fortnight’s earlier start, will be 
entirely cut over about May 31. 

The average consumer already enjoying the new rates found his bills for 
March from a third to a half lower. In San Jose, for instance, the house- 
holder whose monthly bill formerly averaged around $2.31 had only $1.55 
to pay under the new schedules. Where gas was used for heating, as well 
as cooking, or for commercial purposes, the saving was even greater, bills 
that formerly ran around $5.55 being cut to $2.81 and bills of $9.95 being 
reduced to $4.93. 

Reductions in San Francisco and the East Bay cities will be about the 
same. Consumers who have been paying an average of $1.80 a month will 
get off with $1.40 and bills running around $4.50 will be cut to $2.60. From 
that point on the saving climbs to more than 50%. 

Low rates, adjusted to distance and other factors, will be extended to the 
cities of the San Joaquin and Sacramento Valleys and the Redwood Empire 
as rapidly as natural gas can be introduced from the company’s 750-mile 
network of high-pressure pipelines. These further reductions will add 
another two million dollars to the $7,000,000 saved to consumers in the 
three divisions bordering the Bay.—V. 130, p. 2392. 


Pacific Telephone & Telegraph Co.—To Sell Properties 
in Southern California.— 
See Southern California ‘Telephone Co. below.—V. 130, p. 2391. 


Peninsular Telephone Co.—Earnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
xGross revenue__-_-_---- $2,196,578 $2,290,546 $2,427,989 $2,287,855 
Oper. exp. & all taxes__ 669,702 744,804 9,355 857,841 
Maintenance---_....--- 56,455 362,471 417 ,665 468 494 
Interest charges-__----- 285,406 300,158 307,789 248,709 
Amort. of dt. disc. & exp. 17,558 14,256 29,11 7,035 
Res. for accr’d deprec_-_ 435,627 415,265 415,087 365,957 

Net income--------- $431,830 $453 .592 $418,978 $339,819 
Preferred dividends- --- 245,000 245,000 247 ,631 171,831 

Balance, surplus_---- $186,830 $208 ,592 $171,347 $167,988 

x Includes non-operating income.—V. 130, p. 2581. 


Philadelphia Electric Co.— Annual Report.— 

The company was incorp. Oct. 31 1929 in Pennsylvania, being formed by 
agreement of merger and consolidation dated April 13 1929 between: 

he Philadelphia Electric Co., Philadelphia Suburban-Counties Gas & 
Electric Co., Schwenksville Gas Co., Perkiomen Township Gas Co. and 
Lower Frederick Township Gas Co. Immediately prior to this merger 
the Philadelphia Electric Co. had acquired all the property and franchises 
of the former Delaware County Electric Co. 

As a result of this merger, Philadelphia Electric Co. does substantially 
the entire central station electric light and power business in the City and 
County of Philadelphia and serves with electricity and gas substantially 
all of the southeastern part of Pennsylvania adjacent and suburban to 
Philadelphia in the Counties of Bucks, Chester, Delaware and Montgomery. 
The territory served embraces an area of y ” \immoned 1,500 square miles 
and has an estimated population of 2,690, 6 


Consolidated Earnings Statement for Calendar Years. 








1929. 1928. 
BE EE ne ee $61,825,069 $56,359,741 
CO EEE 22,540,024 21,879,137 
ee ene enrbecnawee es Al, ° ¢ 
Renewals and replacements_-_-_-.-......------- 5,319,800 4,545,257 
Taxes—Other than Federal__..._..-..------- 2,125,933 1,669,734 
ce cca cccae khan wes 2,308,211 2,290,995 
SES EE LE OEE AA OE LOT LED $26,689,938 $23,191,206 
ING -GROPAGEINE IOOIND. « . 2-5 ccc ncn ncccccsessns 1,246,678 785,666 
I 6 ee tin tas < naw ne « $27 936,616 $23,976,872 
Interest on funded and unfunded debt-_-_-_-----_-- 8, 067 8,143,731 
Amort. of debt disc. & exp., rental charges and 
TROOUAS GRUTORTINSIONS . 5 on on cece cesns ces 325,399 325,003 





Net income avail. for dividends and survlus__-__$19,054,150 $15,508,138 
Consolidated Balance Sheet Dec. 31 1929. 


Assels— Liabtlities— 

Fixed capital accounts.-... $336,514,175)$5 Div. pref. (125,058 shs.) - .$12,108,030 
Investment securities. -.-...-- 436 305 | Common (9,199,316 2-5 shs.) 112,117,725 
Other investments_-_..-.-.---- 4,252,004 | Phil. El. Pr. Co. 8% pref._-- 12,000,000 
Reacquired securities...-.--- 9,410,746 | Susq. Util. Co.6% 1st pref_- 550,000 
oo a 2,682,709 do 5% non-cum. 2d pref- 800,000 
Ins. & other reserve funds... 3,004,952 | Bonds .___._..__._____._-- 169,659,300 

Special deposit accounts - ---- 1,187,812 | Real estate mortgages. __--- 3, 
Ve UE Ae Sea eae 7,147,645 | Notes payable...........-- 11,784,558 
Notes receivable.......-.-- 16,650 | Consumers’ deposits. _._--- 1,081,252 
Ace’'ts rec. from consumers... 6,591,801} Accounts payable________-- 2,558,756 
Other accounts receivable... 2,092,104) Matured int. on funded debt- 355,440 
Materials and supplies-_----- 3,836,286 | Dividends payable_______-- 3,836 ,057 
Accrued asset accounts--.--.-- 49,709 | Other current liabilities__--- 1,079,702 
Prepaid accounts_-_--------.- 176,037 | Accrued liability accounts... 6,788,024 
Deferred charge accounts.... 6,555,817] Deferred credit accounts- --- 262,029 
Reserve acc’ts—Insurance... 1,440,460 
Injuries and damages-_-.---. 583,237 
\, . Res eee 1,524,013 
Contributions for exten’s..- 2,618,875 
Renewals & replacements. 25,852,799 
—_—_—_——_— ee A et Se 2,207 ,469 
Total (each side) _.....-- $383 ,954,753 | Unappropriated surplus-_- - -- 14,744,024 





—V. 130, p. 2392. 
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Pittsburgh Suburban Water Service Co.—Earnings.— | 
30 








Years Ended Feb. 28— 193 1929. 

BE SOVEEEnnesncnesteccncnscensectione $324,497 $306,107 
Cs, cint cnn nen dnepeneeghotheaes 115,38 113,187 
ND i ek a chine shlandbmadginmiawnine 17,323 19,861 
Taxes (excluding Federal income tax)--........_. 7,086 5,560 
Net earnings from operations. ............... $184,703 $167 498 
GE SEs. on ccc nevarqunsacenencanadencion 1,191 871 

Sa COP DOTRCS TOUERG. ... weeocsascosesesascs &5,8¢ . 

Tee CED GE, ccna sicanchsoonscesdene 91 ee O00 papain 
—V. 130, p. 2392. 


Power, Gas & Water Securities Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 





Interest & dividends on investments & profit on sale of securities _ _ _$546,291 
Operating & miscellaneous expenses - - ~~ ..---..2222- 22 Le 20.495 
eee | 525,796 

Balance Sheet Dec. 31 1929. 

Assas— | Liabilities— 
Sees. & cash held by trustee. _.$5,701,108 | Preferred stock. .....-..____ $1,250,000 
Other investments (incl. secs. ; Common stock... _- ag ssece 1,600,000 
loaned—contra)_.....----- 2,783,135 |} Long-term debt. ......._.___ 5,000,000 
es ae 79,095 Secs. loaned for cash (contra). 993.709 
Accounts receivable. _..---.-- 7,717 | Notes & accts. payable_______ 70,948 
eee ee 62,612 | Accrued int., taxes & dividends 75,269 
Def. debits, incl. unamort. WPS conschaksebeccadsue 564,644 

debt discount & expense_... 320,903 

eee ee Ee | ee ae $8,954,570 


—V. 128, p. 1905. 


Public Utility Holding Corp. of America.—Two New 
Directors .— 

The corporation announces the election of two new directors and an in- 
crease in the size of the directorate from 11 to 15 members. The new direc- 
tors are R. B. Crispell, member of the law firm of Sullivan & Cromwell, 
and ©. H. Coughlin, head of the utility division of American Founders 
—¥ we ot ay still two vacancies to be filled on the enlarged board. 
—v. , Dp. 2581. 


Radio Corp. of America.—General Electric Co. 
Westinghouse Electric & Mfg. Co. To Acquire Control in 
Exchange for Manufacturing Rights—Patents to Change 
Hands, 6,530,375 Radio Shares To Be Issued—Justice De- 
partment Promises Full Inqgiury.—Control of the Radio Corp. 
of America and subsidiaries will pass to the General Electric 
Co. and the Westinghouse Electric & Manufacturing Co., 
under a plan officially announced April 16, which provides 
for doubling the Radio Corp. in size as to assets, capital- 
ization and plant equipment through the acquisition by the 
corporation of all radio manufacturing facilities and patents 
held by General Electric and Westinghouse in exchange for 
6,580,375 new Radio shares which are to-be issued. Simul- 
taneously with the announcement, the proposed trans- 
action was attacked on the floor of the United States Senate 
as a “‘new radio trust’”’ and the Department of Justice 
announced that the deal was being carefully investigated. 
The Department of Justice statement said it ‘“‘was fully 
advised regarding the proposed affiliation between the Radio 
Corp., General Electric Co. and Westinghouse in the 
manufacture of radios and that it was investigating the 
application fully and was considerably concerned about it.’ 


a eg meeting of stockholders, May 6 to Vote on Increasing 
ock .— 


A special meeting of the stockholders will be held May 6 (a) to consider 
and take action upon a proposed amendment of the certificate of invorpora- 
tion as to increase the authorized number of shares of common stock (no 
par) from 7,500,000 shares to 15,000,000 shares; (b) to consider and take 
action upon a proposed amendment of the certificate of incorporation so 
as to increase the authorized number of shares of B preferred stock (no 
par) from 813,365 shares to 1,500,000 shares. 

The board of directors has fixed the close of business on April 16 1930, as 
the record date for the determination of the stockholders entitled to vote. 


President David Sarnoff in a letter, to the Stockholders 
April 16 says: 

nder the existing agreements between Radio Corp. of America, on the 
one hand, and General Electric Co. and Westinghouse Electric & Manu- 
Co., on the other hand, the Radio Corp. has been restricted to 
using and selling rights under the radio patents of the cow, all manu- 
facturing rights being owned by the General Electric and Westinghouse 
qoenpamnes. which, under these rights. manufacture apparatus for the 
Radio Corp. The development of the radio art and progress made in the 
manufacture and sale of radio apparatus during the 10 pence since the 
organization of the Radio Corp. and the signing of the existing basic agree- 
ments make the continuance of this division of patent rights and of manu- 
facturing and selling operations undesirable. our board has, therefore, 
for some months been endeavoring to effect the acquisition by the Radio 
. of these manufacturing rights, as well as of certain manufacturing 
f: ties heretofore employ by the General Electric and Westinghouse 
companies in their manufacture of apparatus for the Radio Corp. ‘These 
Ootiations have been successful a have resulted in substantially the 

following arrangements: 

It is proposed that the authorized amount of the Radio Corp.'s no par 
value common stock shall be increased from 7,500,000 to 15,000,000 shares. 
Subject to the stockholders approving this increase, the Radio Corp. will 
acquire, through reorganization arrangements, exclusive licenses (with 
certain reservations) under all General Electric and Westinghouse United 
States patents to manufacture radio apparatus (other than transmitting 
apparatus and transmitter tubes), certain real estate, factories and other 
manufacturing facilities heretofore employed by said companies in the 
manufacture of radio apparatus, and shares of steck held by them in 
National Broadcasting Co., Inc., RCA Victor Co., Inc., RCA Radiotron 
Co., Inc., R. C. A. Photophone, Inc., and General Motors Radio Corp. 
The Radio Corp. will, as a result of these acquisitions, become the sole 
owner of the outstanding stock of all the foregoing companies (except 
General Motors Radio Corp., in which it will own 49% of the common stock 
and the pref. stock instead of 29.4% as at present) and will also become en 
titled to all royalties payable under the affected radio patents, instead of 
pee A only a 50 to 60 { interest in such companies and royalties as at 
present. 

The arrangement also provides for a substantial reduction in the cost to 
the Radio Corp. of radio transmitting apparatus and radio transmitter 
tubes, which the manufacturing companies will continue to manufcature 
for the Radio Corp. In addition the arrangement will also effect the can- 
cellation of liabilities to the manufacturing companies for $32,000,000, plus 
interest due, of advances made in connection with the purchase last year of 
the Victor Talking Machine Co. 

In payment for the rights and properties thus to be acquired, the Radio 
Corp. proposes to issue and deliver to the General Electric and Westinzte 
house companies 6,530,375.1 shares of its common stock, or an amount 
thereof equal to all of its common stock now issued and outstanding. 

The tangible assets contributed by the manufacturing companies under 
the pronosed arrangements are substantially equal to the tangible assets of 
the Radio Corp. represented by the present outstanding common stock and 
in the judgment of the board of directors, the rights and properties to be 
acquired by the Radio Corp. are well worth the stock proposed to be issued 


and 


sible advantage, indeed, vital, to the stockholders of the Radio Corp. It 
is convinced that, if the ty eo arrangement is consummated, the resulting 
unification in the Radio Corp. of research, engineering, manufact ° 
selling and licensing rights and activities and the acquisition by the Radio 
Corp. of the entire outstanding stocks of the above-mentioned operating 
subsidiaries and royalties will not only bring to the Radio Corp. the manufac- 
turing profits, royalties and interests in subsidiaries’ profits heretofore en- 
joyed by the manufacturing companies, but will so increase efficiency and 
economy in manufacturing and merchandising that the future net earni 
share of the common stock of the Radio Corp. to be outstanding should 
materially greater than if the outstanding stock were not increased and 
the proposed unification not effected. 
Under the arrangement, the substantial assets and earnings of the above- 
named subsidiaries, as well as those engaged in the communications business 
which are already 100% owned by the Radio Corp., can be taken into the 
consolidated balance sheets and operating statements of the Radio Corp., 
thus materially improving the corporation's financial ition, 

The position of the holders of the ‘‘A"’ and ‘‘B”’ pref. stocks of the Radio 
Corp. will, of course, be materially improved, for while the increase of com- 
mon stock will not affect their rights either as to dividends or as to par- 
ticipation in assets upon dissolution, the proposed acquisition of rights and 
a will greatly increase the properties and earnings behind their 
shares. 

By resolution adopted at its meeting held April 4 1930, your board called a 
special meeting of the stockholders to be held at 3.30 p. m. May 6 (immedi- 
ately following the annual meeting), to consider the proposed amendment 
of the corporation's certificate of incorporation to effect the increase of its 
authorized stock. 

Your board and officers urge the prompt amending of the certificate of 
incorporation to effect the increase of common stock necessary for the con- 
summation of the unification plan. 

In addition to the proposed increase of the common stock of the Radio 
Corp. necessary for the consummation of the unification plan, your board has 
recommended increasing the authorized amount of the ‘‘B”’ pref. stock of 
the corporation from 813,365 shares without par value to 1,500,000 shares 
without par value. It is the intention to issue a part of the additional ‘‘B’’ 
pref. shares to the General Electric and Westinghouse companies in pay- 
ment of current interest bearing accounts (other than the above-mentioned 
$32,000,000 advances in connection with the Victor purchase which are to 
be cancelled under the unification plan) and to retain the major portion of 
such additional shares for issue in the future for the corporate purposes of 
the corporation.—V. 130, p. 2568. 


Rochester & Lake Ontario Water Service Corp.— 








Earnings Years Ended Feb. 28— 1930. 1929. 
i See CSC Sead od casdecasecudcdia $563 ,232 $524,260 
eT SE jpvucdiecwapsdcdddeueduaceus 190,355 168,671 

SNR Ri eee ees en we we We 29,953 29, 
Taxes (excluding Federal income tax) .........--- 40,069 34,302 

Net earnings from operations..........-.---- $302,855 $291,573 
Other income......-- se Sétwtenddsbdawsesweda 1, 2,501 

Gross corporate income... .............-....- $304,407 $294,075 
FETUS C0 TOMS GONG se ok ws cacccccntcnccescavs ps SS 


—V. 130, p. 2392. . 
San Joaquin Light & Power Corp.—JLarnings.— 


Calendar Years— 


1929. 1928. 1927. 
Operating revenues... ............-- $1) eee tas $10,409,805 $9,334,584 














Operating exps., maint. & taxes-_---- 4,452,938 4,019,166 
Net operating revenues_-_.-_------ $6,449,621 $5,956,866 $5,315,418 
Non-operating revenues-_--.....----- 89,169 83 ,857 147,219 
Ns carn ciinininaticene $6,538,790 $6,040,724 $5,462,638 
Interest charges (met).......------- 2,092,723 2,022,943 2,038,866 
OS =e ee yg 1,449 Gr, 
Approps. for deprec. reserves--..---- 1,456,488 1,335,045 1,184,086 
0 ey eee $2,986,843 $2,681,286 $2,240,053 
Preferred dividends. ............... 1,440,944 1,509,059 1,535,427 
OComsnon dividends... ............- 1,040,000 Glenee . “Stans 
Balance for surplus. .~..~-...-c0 $505,899 $522,227 $704, 627 


—V. 129, p. 3168. 
Schenectady Ry.—Committee for First Mtge. Bonds.— 


Announcement is made of the formation of a committee for the mutual 
protection of all holders of first mtge. 5% bonds, due 1946. While de- 
posits of the bonds are not called for at this time, the committee has in- 
vited all bondholders to communicate with the secretary of the committee, 
John W. Cornwell Jr., 2 Wall Street, New York City, for further coopera- 
tive effort and information. 

Wm. Carnegie Ewen, of New York, is Chairman of the committee, which 
includes H. C. Hagerty, Metropolitan Life Insurance Co., New_York; 
Donald W. Campbell, State Mutual Life Assurance Co., Worcester, Mass.; 
James H. Patton, Maryland Casualty Co., Baltimore, Md., and William 
1. Walter, New York. Alfred L. Rose of Proskauer, Rose & Paskus is 
Counsel.—V. 129, p. 3012. 


Scranton-Spring Brook Water Service Co.—Earnings. 











Years Ended Feb. 28— 930. 1929. 
CN OS oo i cdcnusabh annua ceeneaee $5,499,905 $5,045,126 
i Soe a ead adene mana 1,300,836 1,204,582 
Maisbunamee ee ee ees ee baee ae 355,281 361,838 
Taxes (excluding Federal income tax) __.....----- 124,317 1,182 

Net earnings f: as ban aeons $3,719.471 $3,387,524 
ya nk fh aa et 17.818 10,862 

Gross corporate income. .....---.----------- $3,737,289 $3,398,387 
Amount not applicable to Scranton-Spring Brook 

CPC <i - Coons cccededdieonscénaves,  Sanneu 211,568 

I ae Pe came iets $3,737,289 $3,186,819 
Teniress Om Cumded Geese. a... ces dc cccecaseccss 1620000 +(- saessee 


—V. 130, p. 2392. 


Southern California Telephone Co.— 

The company has been authorized by tne California RR. Commission 
to issue $50,000,000 additional of common stock before Oct. 1, the proceeds 
to be used to pay for properties of the Pacific Telephone & Telegraph Co. 
in Southern California and the securities of four small telephone companies 
in the southern part of the State. 

The Pacific company has been authorized to sell to the Southern com- 
any for $36,907,273 all its properties in the counties of San Bernardino, 
Jentura, Santa Barbara, Los Angeles, Orange, Riverside, San Diego and 

Imperial. The former company got authority also to acquire all the 
common stock of the latter concern. 

The Southern company is authorized to acquire from the Pacific com- 
pany for $7,936,395, the following securities: $7,345,800 capital stock 
and $7,000 of bonds of Home Telephone & Telegraph Co. of Pasadena, 

2,500,000 common stock, $500,000 preferred stock and $399,000 bonds 

United States Long Distance Telephone & Telegraph Co.; $80,590 

common stock of Consolidated Utilities Co., and $42,417 common stock 
and $7,700 bonds of Corona Home Telephone Co.—V. 130, p. 1458. 


Southern Gas Co.—Pref. Stock Called.— 

This company, a gubsidiary of the United Gas Co., has called for redem 
tion on May 1 1930 the entire outstanding issue of 21,500 shares of its $7 
cumul., series A pref. stock at $102.50 a share, plus accrued dividend. 
Holders of this pref. stock now have the right to exchange each share for 
3 shares of common stock of United Gas Co. on or before April 21 1930. 
Each common share of United Gas Co. in turri may be deposited for 
exchange on or before May 1 1930 for 144 common shares of nited Gas 
Corp. plus 4% option warrant to buy the latter stock.—V. 130, p. 2392. 


Southern National Gas Corp.—Bal. Sheet Dec. 31 1929. 


The main pipeline of this corporation from the Monroe and Richland Gas 
Fields in Louisiana to Atlanta, Ga., was not completed until January 1930. 





for them. 





Your board believes that the proposed arrangement is of the greatest pos- | 


For this reason the corporation had no operating revenues during the year 
1929 





2772 FINANCIAL 


CHRONICLE [Vox. 130. 








a 


Balance Sheet Dec. 31 1929. 


Assets— Lhabtlittes— 
Fixed capital____..________$25,665,339 | Pref. stock, incl. stock subscr. $4,250,000 
Marketable securities -._._- 2,413,802 | Common stock.....--.-.-.-- 1,015,000 
RM bitdtitednw nen ame 359,606 | Long-term debt. .....-..--- 20,500 ,000 
Accounts receivable... ..--- 627 ,668 | Accounts payable. _....-.-..- 2,353,754 
Materials & supplies --..__-. 72,051 | Accrued int. & dividends. - . . 229,529 
Miscell. (special deposits) . - - GE et LO a asnccacorcevaceese 1,235,020 
Deferred debits... ....--..-. 986 

DE Athitiédpinbpenscnced GOP Bee MOO! ‘TOM sa ccscnncvsewsusaces $29,583,303 





—VvV. 130, p. 2030. 
Southern Public Utilities Co.—Karnings.— 


Calendar Years— 1929. 1928. 
CA nim dpiaekbese dheessnwsansssc $10,749,888 $8,581,471 
Operating expenses, incl. taxes.........----.----- 6,191,234 5,035,450 
iin inti aame mos meen erdine mnt 726,277 698 ,526 


Renewals and replacements reserve-_..-..--.----- 1,054,197 bs fds 





Interest on underlying bonds_-_---.---...------- 55,11 56 
Interest on 5% gold bonds (old) -..--.------------ 424 350 424,350 
Interest on 5% gold bonds (new) ---------------- Tee. »eenbes 

eee ae andinetinowespensaenecces $2,098,719 $1,588,365 
—V. 129, p. 2537. 


Southern Union Gas Co.—New Subsidiary— Stock Avail- 


able for Conversion of Gas Co. of New Merzico Bonds.— 
See Gas Co. of New Mexico above.—V. 129, p. 3965. 


Spring Valley Water Co.—7o0 Change Par Value, &c.— 

The stockholders have ratified the sale of the company’s operating prop- 
erties to the City of San Fran and adopted a resolution approving 
the directors’ move in making an ee to the Corporation Depart- 
ment of California changing the articles of incorporation, reducing the par 
png rf oe from $100 to no par and reducing the number of directors 

m to 7. 

The San Francisco Stock Exchange has been advised that the company 
on Nov. 1 next will redeem at par and int. all the outstanding listed Ist 
mtge. 5% gold bonds dated May 1 1923. See also V. 130, p. 2581. 


Tri-Utilities Corp. (& Subs.).—arnings.— 


EE ee er Pree $4,478,087 
es ee i te phen eines ene ananbowe 13,843 ,059 
Dive ciinnubiesbattakinneocdébiwowesceosnancewe 15,186,045 
ha a mb onesie ae 230,771 
Income on invests., rentals from bldgs., & other income- ----- x2 ,923 ,384 
i. ae ele iin chase sn etnwreutiannawinye $36.661 246 

ee es oO vaddiiuscaonssenniancsennnoce 3,283, 
| iE ae eis aod 
tion DL eek heen SH CdS Oeebosnvesereuseue ¢ P 

Taxes incl. Federal income taxes-_-_-__.......----------------- 2,060,595 
Cenk ane ce rege eeesonceeucces $17,806,404 

Deductions of subsidiary companies: Int. paid or accrued on 

funded & unfunded debt... ...--...........----.-----.-- 8,616,236 
Divs. paid or accrued on pref. stock. _.....-...-.-...------ 3; 415 
Divs —— or accrued on class A stock.-.-.....-.---------- 1,573,039 
Particip. of class A com. stockholders in earns. of Federal 

ss oe Wbbes pec dcccacseccnéscevaress 604,970 
pda cnetibnkb anced dkmadn dabei a 276,838 
a ani em nibdbnse mda anb aac ewes 690,18 

ER a ee ae ae $2,045,726 

Annual int. uirements on $12,500,000 Tri-Utilities Corp. 

5% ony fo 8 ee 625,000 

Annual Di ype ay on Tri-Utilities Corp. cum. pref. 

Mocks: 65,000 shs. series with stock purchase privilege - - - - 195,000 


shs. $3 convertible series_--............--..------- 231,000 


Balance, equiv. to over $3.51 per sh. on 283,176 shs. of 
Tri-Utilities Corp. common stock $994,726 
x Included therein is the annual income on $7,500,000 64% debentures 
32,000 shares of $7 cum. prf. stock no par value of Southern Natural 
Gas Corp. which are owned by Tri-Utilities Corp. 

Note.—The above income account does not include any operating rev- 
enue of Southern Natural Gas Corp., the construction of whose main pipe- 
line from the Monroe and Richland Gas Fields in Louisiana to Atlanta, 
Ga., was completed in January 1930. 

Consolidated Balance Sheet Dec. 31 1929. 





Assads— Liabilities— 

pe $204,705,595| Pref. stock $3 series with 

Secs. & eash held by trustee- 5,701,108 stock purchase privilege... a$2,925,000 

OY Dees ae 4,343,941 | Pref. stock $3 cony. series... 6b3,648,990 

Notes reeeivable------..-- 82,718 | Common stock. -_____.--.--- c8,384,770 
Marketable securities _ _ ___- 2,908,526 | Oblig. to deliver 240,394 shs. 
Accts. receiv. & unbilled inc. 8,436 ,867 of com. stk. of Tri-Utilities 

Materials & supplies--..___ 3,463,547 I iinkmhtanica geen 26 een d8 413,790 
Miscellaneous current assets 314,598 | Pref. stock, incl. pref. stock 
Subscrips. rec. on pref. stock 152,855] subser. & class A stock & 
Investments. -...........--. 11,213,761 surplus applic. thereto of 

Special deposits_ _-....___- 17,2 ic Es ae ak ds dole 86 ,067 ,378 

Unamotised debt dise.&exp 7,665,461 | Minority interests.__...__- 3,375,449 
Capital stock expense---_-_-_-_ 3,702,875] Non-int. bearing notes of 

Oth.def.ehgs. & prep’daccts 2,181,598 Amer. Nat. Gas Corp-- -- 1,132,000 

Organization expense - - - - - - 552,038 | Long-term debt. ....._...- 189,370,900 

Notes payable. ........... 8,580,049 

Accounts payable_.__.._.. 5,097 ,967 

Miscell. current liabilities... 239 237 

Accrued liabilities. .......- 5,062,409 

Def.liab. & unadjust. credits 2,851,088 

Retirement reserve. ----.-_- 18 493,953 

Contributions for extensions 319,465 

——— | Miscell. operating reserves_-_ 257,144 

Total (each side) _.-....- $346 042,732 | Surplus.........._______- 1,823,143 





a Represented by 65,000 no par shares. b Represented by 55,000 no 
Par shares. c Represented by 283,176 no par shares, after giving effect 
to the issuance of 21,942 shares of common stock up to and incl. Mar. 10 1930. 
d £5,000 shares issuable when earnings are equivalent to $4 per share and 
165,394 shares issuable when earnings are equivalent to $5 per share in 
ae cane on stock then outstanding and that proposed to be issued. 


Twin State Gas & Electric Co. (& Subs.).—Earnings.— 











Calendar Years— 1929 1928. 1927. 1926. 
eA ae EB aE sea $2,480,990 $2,238,420 $2,010,356 1,90: 
Oper. ex ., incl. taxes & i ; . ae rie wpbiniesisd 
ep on eee 2e2eooece , , ’ ’ , , , ’ 
ee Gee "dicoun 718,164 1,397 ,670 1,198,693 1,186,305 
& exps. on bonds-_-_.__ 306,806 304,015 298,514 300,101 
Net income-____.____ $456,020 $536,735 $513,149 $422 ,263 
Previous surplus _-__-____ ‘ : "481 
One —— Nail. We 294,859 248,719 114,757 85,480 
Heat & Power Co. for 
1927 flood losses ----- a I a oy ee a 
Total surplus-_______- $750,879 861,454 
Prior lien dividends_____ 176,111 +06 248 trated tries 
Somme divi —--- SESS GEL 
Approp. for 1927 flood : ¢ — i 
oeses & expenses..... -...-. eee se eee Oo See 
Adjustments -----.--.- 15,695 a oo eee 
Profit & loss surplus - - 38,016 294, 
ox com atic, outatand- in pas $ re 859 $248,719 $114,757 
ing (par $100)... _- A 17,929 17,929 17,929 
E - per share....... $11.28 15.78 : ‘ 
Eagne. per al $15.7 $14.48 $9.63 





Union Water Service Co. (& Subs.).— Zarnsngs.— 








Years Ended Feb. 28— 30 929. 
Oo RL, EE $425,396 $401,412 
II: NI a awe 112,710 107,759 
oe eee a) = TIRE ER et eae ae ee ae 16,845 16,998 
Taxes (excluding Federal income tax)___.-------- 57,264 48,778 

Net earnings from operations._....._...------ $238,577 $227 ,877 
Other income___..-- a0 SST ee 55.021 55,529 

Gross corporate income......._....--.------- $293,598 $283 406 
RSSOED Oi Ce Re Sac ca nbacbendceccteccve 146,520 + # «sesn= 


—V. 130, p. 2393. 


Utilities Power & Light Corp.—New Unit for Subs.— 

One unit of the first electric power plant ever to be built in England 
with American yo age has just been completed, it was announced last week 
by officials of this corporation. The plant, which will cost $10,000,000, 
is located at Stourport and will produce 100,000 kilowatts when ———, 
It is being built for the Shropshire, Worchestshire & Staffordshire Electric 
Power Co., which is one of the 30 subsidiaries of the Utilities Corp. 

The company plans to expend approximately $40,000,000 more for similar 
projects in England during the next four years. 


Number of Stockholders Increased During 1929.— 

Stockholders of the Utilities Power & Light Corp. increased 19,223 
during 1929, according to an announcement by company Officials on 
April 13. At the close of 1928 there were 17,013 stockholders on the cor- 
poration’s books, and 12 months later the number of holders of the com- 
pany’s securities had increased to 36,236. Including the 30 subsidiary 
companies, there was a total of 60,148 stockholders at the close of 1929, 
an increase of 20,125 over the 40,023 shareholders of record at the close 
of the previous year.—V. 130, p. 2394. 


West Canadian Hydro-Electric Corp., Ltd.—Bonds 
Offered.—R. E. Wilsey & Co., Ine., Chicago; Mysell, Moller 
& Co., Ine., San Francisco, and Pemberton & Son, Van- 
couver, Ltd., are offering at 9914 and int. $1,000,000 Ist 
mtge. 20-year 6% gold bonds, series A. 


Dated July 1 1930; due July 1 1950. Denom. $1,000 and $500 c*. 
Prin. and int. (J. & J.) payable i» U. 8. funds at Bank of Montreal (San 
Francisco) and at agent’s, Bank of Montreal, New York; and in Ca 
funds at the Bank of Montreal in Victoria and Vancouver, B. C.; Winni- 
peg, Man.; Toronto, Ont., and Montreal, Que. Red., allor part, at option 
of corporation, on any int. date on 60 days’ notice at 105 and int. to July 1 
1935; at 104 and int. from Jan. 1 1936 to July 1 1940; at 103 and int. from 
Jan. 1 1941 to July 1 1945, and at 102 and int. thereafter until maturity. 
Int. — without deduction for normal U. S. income tax not to exceed 
2%. rporation will agree to reimburse for personal property tax of 
California or any other State of the United States, not to exceed five mills 
in any year, to holders on proper application. London & Western Trusts 
Co., Ltd., Vancouver, B. C., trustee. 

Warrants.—Each bond will carry a non-detachable warrant entitling 
the holder thereof to purchase on or prior to Jan. 1 1938, or if called for 
redemption, up to and incl. 15 days prior to date of redemption, on the 
basis of five shares of the class A common shares for each $1,000 bonds, 
at the rate of $15 a share up to Jan. 1 1933; at $17.50 a share thereafter 
up to July 1 1935, and at $20 a share thereafter upt o Jan. 1 1938, with 
an adjustment in cash of accrued dividend. No fractional shares will be 
issued, but on exercise of warrants attached to an uneven number of $500 
bonds (which will be for 24% shares each) a warrant covering purchase of 
the odd \% share when presented with a similar warrant will be issued. 

Security.—T his issue will constitute a first mortgage on the entire fixed 
assets and undertaking of the new corporation. The value of the fixed 
assets, as of Feb. 28 1930, of the present corporation—based on an appraisal 
by A. C. R. Yuill, Consulting Engineer—is in excess of $1,575,000. After 
giving effect to the present financing the total assets of the new corporation, 
including working capital, will be in excess of $1,725,000. 


Debentures Offered.—The same bankers are offering at 


100 and int. $350,000 15-year convertible 64%% debentures. 

Dated July 1 1930; due July 1 1945. Denom. $1,000 and ay fod 
Prin. and int. payable in U. 8. funds at the Bank of Montreal (San 
cisco) and at agent’s, Bank of Montreal, New York; and in Canadian funds 
at the Bank of Montreal in Victoria and Vancouver, B. C.; Winni 4 
Man.; Toronto, Ont , and Montreal, Que. Red., all or part, on any int. 
date on 60 days’ notice at 105 and int. to July 1 1940 and at 102.50 and int. 
thereafter until maturity. Int. payable without deduction for normal 
United States income tax not to exceed 2%. Corporation will agree to 
reimburse personal property tax of California or any other State of the 
United States, not to exceed five mills, to holders on proper application. 
London & Western Trusts Co., Ltd., Vancouver, B. .C., trustee. 

Convertible.—These debentures will be convertible in any year, to the 
extent of the principal amount thereof, on or prior to July 1 1945, or if 
called for redemption up to and incl. 15 days prior to date of redem: » 
at the option of the holder into class A common at the rate of $15 
a share up to July 1 1935; thereafter at $17.50 a share up to July 1 1940, 
and thereafter at $20 a share to maturity, with adjustment in cash of 
accrued interest, dividend and fractional shares. 

Warrants .—Each debenture will carry a non-detachable warrant entitling 
the holder thereof to purchase on or prior to Jan. 1 1938, or if called for 
ar. up to and incl. 15 days prior to date of redemption, on the basis 
of 10 shares of the class A common shares for each $1 .000 debenture at the 
rate of $15 a share up to Jan. 1 1933; at $17.50 a share thereafter up to 
July 1 1935, and at $20 a share thereafter up to Jan. 1 1938, with adjustment 
in cash of accrued dividend. Provision will be made for detaching warrants 
in event of conversion. 

Securily.—This issue of debentures will be a direct obligation of the 
corperestce. subject only to the charge in favor of the first mortgage 

mdholders. 


Data from Letter of President R. E. Wilsey, dated April 2. 


Company.—Is being organized under the laws of the Province of British 
Columbia to acquire from an existing corporation of the same name its 
assets and undertaking. 

The present corporation owns and operates a modern hydro-electric 
generating plant at Shuswap Falls, B. C., the first unit of which is of 

,000 h.p. capacity and was p in operation in June 1929. The hydro- 
electric plant has so constructed that the capacity can be increased 
at any time.to 16,000 h.p. at the present dam site. It also has 
c to valuable water and power rights with an ultimate generating 
capacity of 28,000 h.p. It owns 66 miles of 33,000-volt transmission lines, 
together with distribution systems in the communities and territory served. 
It also owns standby plants with a total generating capacity of 1,340 h.p. 
a premeas system is capable of a net useful annual output of 8,400, 

w ° 


The present corporation operates under the Water Board of British 
Columbia, which has jurisdiction over all hydro-electric power operations, 
and has favorable franchises which extend bepousd the maturity of these 
debentures. The present corporation serves without competition the cities 
and communities of Vernon, Arsmtrong, Enderby, Salmon Arm, Cold- 
stream, Okanagan Landing and Lumby in the Okanagan Valley, B. C. 
The territory comprises large areas of diversified farming, timber and 

eral wealth. The demand for power arises from domestic consumers, 


lumber mills, packing plants, canneries, mines, irrigation projects, &c. 
The population in the territory served is approximately 25,000. 
Capitalization— Authorized. Outstanding. 
First mortgage 20-year 6% gold bonds-.-._-_-- a$2,500,000 $1,000, 
15-year convertible 644% debentures_-_...._. a2, ,000 350, 
Class A common shares (no par)..-.....--.-- b250,000 shs. 11,500 shs. 
Class B common shares (no par)_.........-- 100,000 shs. 30,000 shs. 


b Of the authorized amount of class A common , 40, 

will be reserved for the conversion of the outstanding 6 % debentures and 

for purchase warrants to be issued by the corporation. 
Earnings.—Barrow, Wade, Guthrie & Co., accountants and auditors, 

cert: that the earnings of the properties now owned by the t cor- 

poration before interest, depreciation, Dominion income tax -, for the 

six-months period ended Aug. 31 1929 and the year ended Feb. 28 1930 


a Issuable in series under the provisions of the respective indentures. 
shares will 
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charges of $9,637 for the six-months 


after eliminat non 
Sas Aug. a1 1829 and $6,7 


from the six-months period ended Feb. 28 
1930) were as follows: 


—-Siz Months Ended— 12 mos. end. 
Aug.31'29. Feb. 28 '30. Feb. 28 °30. 
505 2,054 





Sa eee ar $42, $62,0 $104,559 

Operating expenses and maintenance_ 21,317 20,635 41,952 
perating income available for 

wt deprec., income taxes, &c--- $21,188 $41,419 $62,607 


The tric plant operations in June 1929. Previous to 
this date, power was applied y the standby Diesel units at higher oper- 
ating cost, accounting largely for the non . Rates were 
reduced on the opening of the lectric plant, with the result that the 
figures for the last six oe not indicate fully the increased business 
being corporation. 

On Ge ban of contracts now completed and applications for power 
now in the hands of the present corporation, it is estimated that net 
for the first full year of operation of the new corporation ending June 30 
1931, available for interest on the Ist mtge. bonds and debentures and 
reserves will amount to at least $108,000, or more than 1% times the interest 

ents on the lst mtge. bonds and after such interest more than 
interest charges on the debentures. 





Net oper. income available for int., depreciation, inc. taxes, &c..$108,132 
.—Proceeds from the sale of these debentures, together with the 
from the sale of the Ist mtge. bonds, will be used to pay in part 

the acquisition of the assets of the present corporation. 
.—The operation and management of the ee of the 


new corpo’ will be under the su nofA.C.R consulting 
engineer, aod ue Canadian Cais On Ltd.—V. 129, p. 2228. 


Western Ohio Co. Successor Co., &¢.— 
Ohio Ry. below. 

The ‘aiocvors of Western Ohio Co. are: J. P. Harris, E. B. Greene, 
H. OC. Lang, Cyrus Y. Ferris, Arthur L. Chambers, Wm. De La Plante 
and mas H. Jones. 

Geticore An J oD. Harris, President, Cyrus Y. Ferris, Vice-President, 
H. C. Lang, Secretary and Treasurer. 


Western Ohio RR.—Sale, &c.— 
Western Ohio Ry. below. 


Western Ohio Ry.—Properties Sold—Present Status .— 

The Western Ohio Ry. and the Weseare Ohio Railroad have both passed 
out of existence. The properties formerly owned by those companies 
were foreclosed under the first mortgages in the spring of 1928 and were 
bought in at foreclosure sale by the committee representing the deposited 
first mortgage bonds. The unde ited bonds, which amounted in the 

te to somet under $20, for both the Western Ohio issue and 
the Lima Findlay & Toledo issue, received something in the neighborhood 
of 20 cents on the dollar as their pro ion of the sale price of the property. 
The assets of the former Western Ohio Ry. having thus been acquired b. 
the bondholders’ protective committee in behalf of the depositing bond- 
holders, a reorganization was effected in accordance with which two com- 

were formed, namely, the Western Ohio Railway & Power beg & 
the o ting company, all of whose outstanding securities were owned by 
the Western Ohio Co., which company in turn issued its securitise repre- 
sented by voting trust certificates, which were distributed to the former 
holders of de nee — of ee Western Ohio Railway and 

diay & Toledo . issues, as follows: 

FuThe Tcorganiannion plan under which there was issued voting trust cer- 
tificates representing securities of the Western Ohio Co. provided among 
other things that within one year and with the written assent of the holders 
of at least two-thirds in amount of the interest represented by such voting 
trust certificates, Western Ohio Co. should sellits assets, which consisted of 
all of the issued securities of Western Ohio Ry. & Power Corp., and dis- 
tribute the proceeds of such sale to the holders of voting trust certificates. 

Each ‘‘Lima Findlay’’ unit represented by a voting trust certificate rep- 
resented Western Ohio Co. securities as follows: (a) $680 of debenture 
bonds, (b) $250 of 30-year notes, and (c) 5 shares of common stock, cach 
such unit of securities having been issued in respect to each $1,000 0: 
deposited Ist me. a fund gold bonds of Lima Findlay & Toledo 
Ry., with accru nterest thereon. 

Each ‘‘Western Ohio’’ unit represented by a voting trust certificate rep- 
resented Western Ohio Co. securities as follows: (a) $614 of debenture 
bonds, (0) $250 principal amount of 30-year notes, and (c) 5 shares of com- 
mon stock, each such unit of securities having been issued in tenepet, Se 
each $1,000 ay Ae ony | lst mtge. 5% gold bonds of Western Ohio Ry. 
with accru terest thereon. 

Each ‘‘general’’ unit represented by a voting trust certificate reguagentes 
Western Shio Co. securities as follows: (a) $500 of debenture bonds, (e) 
$250 of 30-year notes and (c) 5 shares of common stock, each such x 
ef securities _— been ryt in en be at 31.000 of former 
indebtedness deposited under the reorganization plan. 

In accordance with the provision of the reorganization plan the diseghers 
of the Western Ohio Co. who have been operating the property of the Wes 4 
ern Ohio Ry. & Power Corp. in behalf of the owners of voting crust cee 
tificates entered into a contract under which all the assets of hageegy o 
Co. were sold for $1,900,000. The terms of the sale were as oe ows: 

a) The purchaser deposited $50,000 on account of the purchase pr OF 00 

6) On May 15 1929 purchaser made a ‘further deposit of al ; 
on account of the purchase price, and delivered its 6 months’ 5% co — 
note, secured by all the securities outstanding against the Venn = 
Railway and Power Corp., being the securities sold to the purc . 
cover! the balance of the purchase p 0D 000 
upon a further payment on account ofthe principal thereof of $150, ee 

(c) Western Ohio Co. agreed on the closing date (May 15 1929) to pay oO 
certain liens on the property of Western Ohio Railway & Power Sarr. 
ane any excess of its current liabilities over its current assets as O 

The Western Ohio Co. was also required to assume and pay hanes mn 
commissions and expenses incidental to the sale, including compensa 
to directors for services rendered. 


The voting trustees of Western Ohio Co. in a letter dated 
March 29 1930 said in part: 


Pursuant to the written assent of the holders of more than two-thirds Fo 
the interest represented by veting trust certificates, all as provide Ak) 
the nization plan dated Nov. 1 1927 and the modification ee! 
dated bh 1 1928, Western Ohio Co. sold all of its assets, being . 
the stock and bonds of its operating subsidiary, Western Ohio Ra aT 
Power Corp., for the sum of $1,900,000, of which the company rece ved 
$300,000 plus certain interest payments, the balance being oy ys 
by the purchasers’ promissory note on which a balance of $1,600, old 
comes due on May 15 1930 which note is secured by the securities 80 8 Id. 

Out of the cash proceeds of this sale hertofore collected, and a a 

yment therefrom of certain items of expenses and indebtedness pay send 
By the company pursuant to the terms of such sale, and the furt er py 
ment therefrom of current interest installments on the company - Ba 
Senture bende eens under the voting trust agreement, a balan 
appro tely a remains. a 

4 t has been contemplated that if and when the balance due on ee 
chase money note was paid on May 15 1930, the company would m9 tear 
and, after the payment of certain remaining costs and expenses ¥ ar 
to said sale, would distribute the balance of the proceeds of said sa Re. 
the voting trustees who would in turn distribute the same pro cote — 
the holders of voting trust certificates in full liquidation of their es aa 

Owing to market conditions, the purchaser has requested the os p= ¥ 
to accept a payment of $600,000 plus accrued interest at its maturit 7s - 
to give a 6-months’ extension for the payment of the balance. ae 
consideration of the grant of the extension thus requested, it is prop e 
that the interest on the new note shall run at 6% instead of 5% as 
been the case with the two previous notes. : acini 

Believing this to be, under existing circumstances, a reasonable Fr a -. 
the company has decided to grant the extension and, contingent upot930 
payment of said $600,000 and accrued interest on or before May 15 ead 
will extend the time for the payment of the remaining $1,000,00 4 
Nov. 15 1930, at an interest rate of 6% and forthwith declare and Dey at 
liquidating dividend on its outstanding debenture bonds in an os 

ual to 40% of the face amount thereof, with the belief that on or anal 

ov. 15 1930, the balance of the purchase price can be collected and 
liquidation and distribution accomplished. 


rice, »swhich note was renewed 


The voting trustees, the reorganization mana and the officers and 
ors of the company are unanimous in their approval of the above 


ure. 

If, therefore, this program is successfully carried out, you will be definitel 
advised thereof and later requested to forward your certificate of de it 
so that the aforesaid 40% liquidating dividend can be disbursed and such 
disbursement endorsed on your a trust certificates. 

It is felt that upon the payment of this additional $600,000 on May 15 
1930, there will be little ground for fear that the balance of the purchase 

ce will not be paid on or before Nov. 15 1930. In the meantime, no 

urther distribution will be made until full and final distribution is possible 
through the liquidation of the above mentioned $1,000,000 note 

The voting trustees 


" os mana and the company will 
assume, in the absence of tten ob. ion filed with the voting trustees 
on or before April 26 1930, that the above extension procedure meets with 
the full approval of the holders of voting trust certificates. 

Voting trustees of Western Ohio Co. are: J. P. Harris, E. B. Greene, 
and Cyrus Y. Ferris.—V. 122, p. 2194. 


—— Ohio Railway & Power Corp.—Successor Com- 
nr — 
Pee "Western Ohio Ry. above. 

are: Thomas H. Jones, J. P. Harris, H. C. Lang, F. D. Car- 


Directors 
penter and E. B. G 
Lang, Sec. & Treas., F. D. Car- 


reene. 
Officers are: J. P. Harris, Pres., H. O. R 
- Dougherty, Asst. Sec., A. Born, 


penter, Vice-Pres. & Gen. Mer., W. A 
Asst. Treas. vi 


Western Union Telegraph Con, Harnings — 
1930. 1 28. 





Quar. End. Mar.31— * 929. 1 1927. 
Gross revenue, incl. divi- 
dends and interest _ -_ - _$33,578,027 $35,642,794 $32,210,169 $32,065,195 
Meta. a ee 5,834,517 5,588,783 5,223,619 5,188,928 
oper. -» incl. 
rent of leas. lines & taxes 25,228,146 25,437,135 23,107,367 22,737,708 
Int. on bonded debt_... 1,028,561 902,516 899,151 897,466 
Net income. -------. $1,486,803 $3,714,360 $2,980,032 $3,241,093 
Shs. cap. stock outstand. 
(DEP SLOW) .nnccecnse 1,023,789 1,023,781 997 870 997 ,865 
Earnings per share. .--- $1.45 $3.25 


.64 J 
* The month of March is estimated.—V. 130, p. 2582. 


West Texas Utilities Co.— New President.— 


Price Campbell, formerly Executive Vice-President, has been elected 
President to succeed the late George W. 











Fry. 

Earl R. Hoppe succeeds Mr. Campbell as Vice-President, re the 

title of General Superintendent in charge of operations.—V. 129, p. 3967. 
West Virginia Gas Corp.—Earnings.— 

Calendar Years— 1929. 1928. 
SE IIS i each winnie scene bere sals ae wade $885,203 $705,133 
Operating expenses and general taxes__._...___- 297 ,668 218,604 

Operat' Dsdcceckdekskasonsuioanamannt $587 535 86,529 
Other nn Ri Lwin hddimitiwrW a amit eaweionts a. sence “ee +799 

RE I Saini ss hoe ede anaes ken cuicecews 87,535 $498 328 
Interest and misceilaneous expenses......_..___. 238,501 362,949 
Depreciation and depletion. .............__-.- kh, Bape 
Reserve for Federal income taxes__......._____- 105° §=0S—«w 
Minority stockholders, equity in subs. earnings.. =... 78,925 

PE ie tbeR inka icddodtnneiedaeess $121,229 $56,454 
—V. 130, p. 623. 


West Virginia Water Service Co. (& Subs.) .—Earnings. 
Years Ended Feb. 28— 1930. 1929 











i $815,699 $774,496 
Operation expense 305,499 293 ,899 
_. .. , A ee eae 39,511 39,325 
Taxes (excluding Federal income tax) 92,579 82,755 
Net earnings from operations..............-- $378,109 $358,515 
Other tnecune ik SAREE Shida ectngs sein ater ee made eared 2,566 3,091 
Gross corporate income. -_.........-..--___-- $361,606 


$380,676 
177 ,048 


ee , 


Interest on funded debt 
—V. 130, p. 2394. 


Winnipeg Electric 


Co.—Annual Report.— 
192 




















Calendar Years— » 1928. 1927. 1926 
Gross earnings--.----. $6,415,540 $6,076,639 $5,868,142 $5,566,035 
Operating expenses ---_- 4,068,892 3,922,131 3,661,708 3,408,550 

Net operating revenue $2,346,648 $2,154,508 $2,206,434 $2,157,485 
Miscellaneous income - - - 469,092 387 ,702 291,853 111,721 

Gross income-----.- -- $2,815,740 $2,542,211 $2,498,287 $2,269,206 
Int. charges, taxes, &c.. 1,357,829 1,323,187 1,347,080 1,311,086 
Depreciation.......... 88,416 201,050 201,050 201,050 

Net income. .---.._- $969,495 $1,017,973 $950,157 $757,069 
Preferred divs. (7%)--- 349,944 339,345 280,279 210,000 
Common dividends--- ~~. 429,483 ($2)300,000 ($2)220,000 ($2)220,000 

Balance, surplus---_-- $190,068 $378,628 $449,878 $327 ,069 
Previous surplus-...._- 281,760 323 ,665 216,805 334,753 

Total surplus_-_-__._. 71,828 702,293 $666 683 $661,822 
Additional Repeastatons ating 500 490 217,823 187 ,538 
Sinking fund reserve_.__ 74,760 77,5 80,080 73,100 
wa ane. Gee. -«ss“isikiccuce  susace Sones 58,355 

Profit & loss surplus- 7,068 $374,374 $368,780 $342 828 
Shs. com. out. (no par) - 229,483 150,000 149,798 x110,000 
Earns. per sh. o $2.69 $4.52 34 $4.97 


n com - . 
x Par $100.—V. 130, p. 623. 


INDUSTRIAL & MISCELLANEOUS. 


Copper Prices Reduced 4c. to 14c. a Pound.—Cut by Sapert Association 
told pe shading of stabilized price by small producers.—N. Y. ‘“Times,”’ 

pr , page 40. 

Anti-Chain Store Legislation.—The Georgia state law imposing a tax of 
$50 on every store in a chain of more than five stores has n upheld as 
valid by Judge E. E. Pomeroy in the Fulton Superior Court.—‘‘Wall 
Street Journal,’’ April 15, page 17. 

Large Income Taz Refunds Seen as Result of Treasury Ruling on Mining 
Stock Sales.—A new ruling relative to the income tax on sales of ——— 
stocks in the years from 1924 to 1927, announced by the general cou 
to the Treasury Department, may result in large refunds to persons who 
disposed of each stocks in those years, according to J. 8. Seidman, tax 
a of Seidman & Seidman.—N. Y. ‘‘Times,”’ section 2, April 13, 
page 9. ; ; 

Matters Covered in the ‘Chronicle’ of April 12.—(a) The new flotations 
during the month of March and for the three months since the first of 
January, page 2478. (b) Georgia millowners favor shorter hours—Cotton 
operators expect plan to remedy unemployment and overprodcution, 
2494. (c) Guinness, Mahon & Co., offer $4,000,000 City of Dublin 
Ireland, bonds, page 2505. (d) Offering of $50,000,000 y 
notes of Argentina Government, page 2505. (e) Offering of $7,500,000 
54%% bonds of Metropolitan Water, sewerage and drainage board of 
Sydney, New South Wales—Issue sold, page 2505. (f) Four northwestern 
co-operative marketing agencies vote to organize governing bod y—Ware- 
housing corporation will direct activities of members and will clear loans 
made by Farmers’ National Grain Corporation, page 2507. (g) Bancshares 
and listed securities corporation at 82 Wall St., enjoined in ford Motors, 
Ltd., sales, page 2510. (h) Market value of shares listed in New York 
Stock Exchange $76,075,447 ,459 on April 1—Classification of listed stocks, 
age 2510. (1) Reduced interest rates seen by Governor Young of Federal 

eserve Board in branch bank plan tells house committee trade area pro- 





posal will lower charges, page 2514. 
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Abbott Laboratories.— Dividend Increased.— r Consolidated Balance Sheet (Incl. Wholly rons Sub. ee.) Dec. 31. 
The directors have declared a quarterly dividend of 62%c. a share, thus | ssais— —- po 1928. mm... 4 + oe 
lacing the stock on » $2.50 annual basis. | ‘The company formerly Pald | Notts @ acct ree. 1'810.748 1,871°787 |Asooumts payabic. “487.454 "O48, 
ae —— able July 1 to holders of record June Merchan. invent._ 1:479°664 3,053,054 | Acerd. expenses 
Bi Other assets. ___.- 876,593 DRO0t CRB siccaness 44 596 71,013 
Advance-Rumely Co.—New Directors .- “equipment.--- 823,901 778,006 |Ree for Fed. taxes “_---. 60,870 
Sheldon Clark, Vice-President of the Sinclair Oi] Co. and A. H. Berger, | 7 paceholds & lease- ' , Res. for conting.. 146.437 pee = 
clad > mpg po of the Advance-Rumely Co., have been elected directors hold improve... 303,981  303,011|6% conv. sink. 
succeeding Laurence J. Hirsch and Morris Fox, deceased.—V. 130, p. 2583: | Gooa will... 514.014 714.014] fund.golddeb.. 1,480,000 1,500,000 
Deferred charges... 789,056 666 ,388 | Real estate mtge- - 90,000 90,000 
Akron Rubber Reclamation Co.—Defers Dividend.— Pur. money oblig- 189,161 239,423 
e directors have deferred action on the dividend on the preferred stock. i te lst pref. 1007000 9.00neme 
The'l last quarterly payment of $2 was made Jan. 1 1930. 1" on ee - sik 1 448.800 "788; 100 
Common stock - - -x J J 
Aluminum Co. of America (& Sube.) —eringe =. ad Tot. (each side). $6,933,381 $8,603,697 |Surplus.......--- 480.545 ‘686.788 
— —_-- 
Gross earnings after expenses... $34,421,804 $29,684,992 $22. 813. 2} * Represented by 338,686 no par shares.—V. 130, p. 1831. 
Reserve for deprec:, depl.. &¢------ 3.701 oe; 31430728 21093379 | American District Telegraph Co. (N. J.).—Report.— 

















Bond premium, amortization, & ad- 
Fastinente not affecting year’s oper. 1,189,541 1,393,286 1,436,084 
Des ste cckonsbbneneen $24,128,509 $19.279.404 $13,671,940 
Preferred PS ea eee 8,849,750 8,846,250 7,745,388 
it atta aia didhis ands tie task o> thew west $15,278,759 $10,433,214 $5,926,552 
Previous PS FERRE ar ee ve 10,659,525 25,530,816 19,539,260 
EE PND isn ab st ert ncdenadn a $25,938,284 $35,964,030 $25,465,812 
Bie oko aiid Nos mt iieetice me I 23508. $05 Ld caliie 
toc end paid on rae ——- ‘*onawe x23, [ ie 
Subsidiary companies deficit........  ------ 86,074 Cr.65,004 
Surplus - - ----- 1 479,625 ats com. G85 .SE5 204 $10,659,524 $25,530,816 
Earns. per sh. = 8 com 
stock (no pe tnt GK ete aie ad dois $10.37 $708. $4.02 
x Stock of uminan limited. 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ LTAabiltties— $s 
xLand, plants & Preferred stock . 147,262,500 147,262,500 
facilities a er 973,683 100,063,678|Common stock. 7,363,125 y7,363,125 
ea 4840, ‘$1 0 6,674,128] Funded debt... 40,205,000 40,906,000 
Accts., notes rec. Accts. payable- » 462,498 2, — = 
& market. sec. 31,554,509 40,242,981/ Bills payable-.. 1,500,000 
Inventory.....- 29,897,521 24,113,312| Accrued liabil.. 1,529,460 1 422 ‘206 
Sink .fds.for bds. 100,889 128,394| Def. charges & 
Inv. in subs. & accruals _---- 1,362,918 1,610,339 
affil. cos. not Reserve for Fed. 
eonsolidated - Ot ere by fe ‘ oem. 7. aoe 3,214,884 3,024,419 
, , , , A nt . it er 
en voserve.. ry ake 477 ,524 427,574 
Subs. pref. stks- 200,000 200 ,000 
Pref. div. pay... 2,212,437 2,212,437 
Tot.(each side) 234,728,631 217,531,054! Surplus---_-_--- 25,938,284 10,659,524 





x After amortization, depreciation and de + AMCTTS of $59, 307,845. y Repre- 
sented by 1,472,625 no par shares.—V. 13 
Aluminum Goods Mfg. Co.—Earnings.— 
Earnings for Year Ended December 31 1929 


Se ri ee et re aaa bb boa basonoonse $14,426,511 
SS SS ee eee 12,777 435 

en Pe: 2c cabcdesdackacdessdatsbackecke $1,649,076 
EIS SE RTT ET SN a I a eg 316,334 


EE SE ee Se a ae ee Pape 


$1,965,410 
Federal & Wisconsin income taxes................--.------ 294,319 


ETE SSS MSE Sa SE RS ae oe $1,671,090 
Surplus & undivided 6 UU SllC—Eeeeeee ee 1,785,087 

ee chan ocohwneeeenew $3 456,177 
ew anbaswbenn went 


$1,437 893 
Adjustment of prior years income taxes___.__..._.-_-------- 12,510 
Surplus & undivided profits Dec. 31 1929__.._.__--------.- 
Earns. per sh. on 1,198,244 shs. com. stock (no par) 


Balance Sheet Dec. 31 1929. 


$2,005,774 
$1.40 








Assas— LAabilittes— 
ra ice: es ely dieieiadiin peakaide $3,901,817 | Accounts payable._......... $328,048 
Accounts receivable... .-.-.- 1,009,635 | Dividends payable--.--..-.-- 359,473 
Notes receivable. .......--- 46,846 | Accrued labor & commissions 123 ,392 
NS itches dieceidoe ao weit 4,147,413 | Income taxes payable_....-_-. 300,133 
Accrued interest receivable_-_ 50,157 | Accrued local taxes. .....--- 215,609 
Investments (at cost)...-.-- 1,492,491|Common stock...-....---- 14,163,396 
Real — psa Raa Wiis ae to ree wet 291 427 | Surplus & undivided profits.. 2,005,774 
i Gieicak he diab mate a3,559,617 
Machinery & equipment... b2,013,855 
SE ER cc cevaccancavn 905,841 = 
Deferred charges.-.......-.-- 76,728 Total (each side).......-- $17,495,827 
a After depreciation of $973,538. b After a reciation of $3,625,665. 
c Represented by 1,198,244 no par shares. 8, p. 1057. 
Aluminum Industries, * gather as 
Earnings for Year Ended December 31 1929. 
cei hee omc an bec wamenne cere $2,778,549 
BE EE SS GE: SRE nh RE ey By a a Sea 1,988,547 
SE SITE a ee 574,092 


Profit from operations 
Other income 
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i Skowl oemeat $27 
EEE RE ne aR rea me ee 69,785 

RE a Ss a Se idéewoons $209 435 
SD ee re aa ae eo ol ie * 149,733 

I er ia a elie a wi wae $359,169 
a ta I ik aoale arial 112,495 
Reorganization expenses, &c., net.................-..-..-.- 12,846 

nn: OIE, RE Ge  wccnebaoncbousa $233 .827 
Earns. per sh. on 100,000 shs. capital stock (no par)__.._-__---- $2. 
—V. 129, p. 1443. 

American Chicle Co.-—Quarterly Earnings .— 

Quar. End. Mar. 31— 1930. 929. 1928. 1927. 
Net profit after int. de- 

prec’n & Fed. taxes_ $475,172 $466 ,847 $384,725 $330,435 
Shs. com. stk. outstand. 

OO) ae eee 500,000 435,389 186,595 186,595 
Regnings per spare Bae $0.95 $0.94 $1.71 $1.42 
_ » Pp. ‘ 


American Department Stores Corp.—Financial Report; 

Frank H. Anderson, President says in part: 

For the first eight ‘months of 1929 the operations of the retail stores 
showed a loss of $7,935. The operations of my retail stores, from Sept. 1 
to Dec. 31 1929, reflected a profit of $232,656 

The closing out of the wholesale business and the reduction of the old 
stocks in the retail shores involved a total loss of $724,503. These losses, 
however, are almost wholly of a non-recurring nature. 

In August of 1929, reserves totaling $769,931 were set aside in anticipa- 
tion of this loss. Of this reserve, $71,041 is being carried over to 1930 
for undertermined losses—the ta MF item being the New York lease- 
hold of the old building formerly used for the wholesale; business. 























Calendar Years— 1929. 1928. 1927. 1926. 
Gross oper. revenue_._. $8,230,654 $7,973,549 $7,638,314 $7,233,202 
xOperating expenses_... 6,583,242 6.262.880 5,910,199 5.764.773 

Net operating income. $1,647,411 $1,710,669 $1,728,115 $1,468,529 
Inc. from divs. & int___- 182,407 142,529 116,624 114,111 

a ee $1,829,818 $1,853,198 $1,844,740 $1,582, 
Int. on ‘i: Bits Mae, <del ss: Mhdewben | akan 

Balance, surplus----- $1,829,818 $1,853,198 $1,844,740 $1,581,927 
Previous surplus. __--- 504, 6,860 ,2 6,084,610 5, bit) ll 
Pref. stock purch. for red ee °° whens pj | rr see 
Pref. stk. converted into 

GU Gee nssesce. . wacces 2? a a 

Total surplus-------- 9,586,537 $8,732,972 $8,181,250 $7,301,238 
Adjust. of surplus (net) - B: 20,409 Cr.96,669 .33,859  Cr.10,495 
De UN ed ee. 6 = tee, + elie 
Divs. on new nen SE ig - 671,653 678 ,964 681,748 692,629 
Divs. on new common. - 399 368 399.120 332,72 285,: 
Approp. for red. of pref_ 66 983 247 ,438 272, 249, 

Profit & loss, surplus. $8,228,124 $7,504,119 $6,860,274 $6,084,610 
Shares of com. (no par) 

outstanding --..--.-- 99.848 99,848 99,653 99,653 
Earned per share_-__._-_- .76 11.67 


$11.60 
x Including repairs, reserved for depreciation, rent for lease of plants, 
taxes, miscellancous int., &c.—V. 130, p. 290. 


American Fruit Growers, Inc.—Listed.— 

The Pittsburgh Stock Exchange has approved for listing 60,000 shares 
7% oumeneye preferred stock (par $100) and 62,000 shares (no par) 
common s 


Comparative Consolidated Statements of Income for — bh 
Net sales, including commission sales _ $47 ,883 ,569 +41, 482,806 +. +758 ,764 











Total inc. of corp. and subsidiaries. 1,574,265 1:708.687 16,072 
Interest charges................... 70 121,739 177,474 
Deprec. & amort. of disc. on 7% 0 notes 352.291 274,560 302'440 
Estimated Federal & miscell. taxes. - 106,386 144385 67 358 

Balance, net operating protis baad temo $1,028,018 $1,168,004 $668,801 
Profit on ‘sale of capital assets and 

miscell. adjust. of surplus (met)... § ------ -----.- 10,305 

ee a ee $1,028,018 $1,168,004 $679,106 
Loss on foreclosure and cancellation of 

real estate mtges. and contracts re- 

ceivable; provision for losses of a 

similar nature, and miscell. adjust- 

ments of surplus (net).......----- 19,180 pk) ee 

Net increase in surplus account__.. $1,008,838 $1,067,688 $679,106 
—V. 129, p. 798. 

American Hide & Leather Co.—Earnings.— 

36 Weeks Ended March 8— 1930. 1929. 


Oper. profit after charging repairs, deprec., int. 
on loans and reserve for taxes...........---_-- 
SAG OA ee Oe CE Pin own nsdn ctccoddocccs 


ARR ne RE aS Sa 
—VvV. 130, p. 138. 





American International ae at a 








Quar. End. Mar. 31— wen 1929. 1928. 1927. 
Interest revenue__-_.-- $151 $130,887 $43,940 $133,179 
Divs. on stocks owned_-- 442'39 330,386 219,547 194,513 
Profit on sales of secur. 1,239,598 1,155,816 516,140 254,363 
Profit on synd. & cred. 

mparticipations ee am 2,156 21,353 3,044 42,156 

Miscellaneous income - - 1,686 4,186 1,774 1,730 

Total incoms........ $1,837,728 $1,642,630 $784,445 $625,941 
IONE oo cue cnsceuwe 120,495 101,874 125,478 95,795 
| sg eee 42,218 36,81 24,133 918 
Interest on debs_.----- 343,571 en. - ladeaes © asic 
, | | a ele lS — aaa 90,000 69,546 7,670 2,728 

Operating income_... $1,241,444 $1,205,226 $627 ,164 $526,500 
Shs. cap. stk. outstand. 

"aaa 1,019,757 980,000 490,000 490,000 
Earnings per share__-_-- $1.23 $1.28 $1.07 


$1.22 
—V. 130, p. 2211, 1645, 1462, 1447, 1278. 
American Meter Co.—Split-up of Shares Approved.— 
The stockholders on April 16 approved a split-up in the capital stock ona 


? for-1 basis and also ratified an increase in the authorized stock from 
160,000 shares to 320,000 shares.—V. 130, p. 2584. 


American Radiator & Standard Sanitary Mfg. Corp. 
(& Subs.) .—Earnings.— 


Earnings for Year Ended Dec. 31 1929. 
Gross sales : 
Returns, allowances, discounts, freight 
Inter-company items eliminated 
Cost of sales 


(i i. 22a oe on awh nkenhkedemmnndcwe 
Discounts on purchases 
Interest received 


Total income 
i le nee wknd ald 6'Gs Ob aku aw rand wD eh Kees Nahe 
Depreciation and depletion 





Se i wc wk ednneeee eee aw ama eliviwme 25,06 
Dune ye Gee MeO wereenne GANOD. 2... co. ccncnwccscaccescucsns 3,246,059 
EE ee ae eee ee 145,040 
i ee n. . coc ceaeeeueseudawenne kwe wa $20,012,171 
EE EEL Le ee Ree 566 ,4 
aa as ashanti nbn Se 4b Se Mh nad ie 14,338 334 


a i a ng hd ak 0 etna nnn nen nine id alee a 
Earnings per share on 10,154,677 shs. com. stock (no par) ___-_ 
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Consolidated Balance Sheet Dec. 31 1929. 





Assets— Liabilities— 
0 ee een $23,984,236 | Accrued wages_........._- $1,330,903 
Government bonds... .- 2,846,008 | Notes payable._._________ 3,783,000 
Municipal and other bonds- 537,691 | Accounts payable_________ 5,856,293 
Notes and accts. receivable. a27,300,020 | Reserve for Govt. taxes____ 3,256,655 
Inventories. .....2.2<6-ce- 9,914,709 | Pension and benefits_______ 1,944,041 
BS .ncaccasscnne 7,936,813 | Depreciation and depletion. 27,496,501 
Pension fund investments-- 513,474 | General reserve__..__..... 586,791 
Deferred items_........--- 1,812,157 | Long terms obligations_-____ 10,140,000 
Plants, property, &ce__----- 121,959,382 | Minority int. in cap. & surp. 
of underlying cos., incl. 
redeemable pref. capital 
stk. of Det. Lubricator Co. 
& the Fox Furnace Co-_-_-__ 3,133,510 
Preferred stock........... 4,747,400 
Common stock. ...___.__. b90 ,666 ,924 
——_——- | Paid-in surplus........... 8,100,882 
Total. (each side)__..-- $226 804,489 | Earned surplus_____._.___ 65.761,589 
a After reserve for doubtful accounts of $802,413. b Represented b 
10,154,677 no par shares.—V. 129, p. 2859. 4 


American Surety Co. Surprus Increases .— 
The financial statement as of March 


1 1930, shows an increase in surplus 
and undivided profits for the first quarter of the year of $604,748, as well as 
an increase in voluntary s al reserve of $350, for the period of the first 


three months of 1930 after ex's $450,000 in a quarterly dividend on 
300,000 shares at the rate of $6 a share annually. 

Total capital, surplus, undivided profits and voluntary reserves, as 
reflected by this statement, amount to $18,284.679, as compared with 
$17 329.930 as of Dec. 31 1929—an increase of $954,748. Total resources 
Yous $31,612,610 on March 31 1930, an increase of $1,267,196 over Dec. 31 


The company reports for the 3 months ended March 31 1930, net earnings 
from underwriting and from its investments of $1,037,966 and profit on 
and appreciation of securities of $814,534. The total net income from these 
two items was $1,852,501. 

After carrying to voluntary and statutory reserves a net total of $797,752, 
the balance amounting to $604,748 was added to the surplus of the com- 
pany which, together with the undivided profits totals $8,934,679. During 
the first quarter income from premiums showed an increase and the loss 
record was satisfactory. Premiums on casualty insurance increased sub- 
stantially. Both gross and net premiums established new high records. 
It is also reported that the other companies of the American Surety group, 
comprising the New York Casualty Co., Canadian Surety Co. and Compania 
Mexicana de Garantias, showed satisfactory progress.—V. 130, p. 2032. 


American Type Founders Co.—FEarnings.— 


Siz Months Ended— Feb.28'30. Feb.28'29. Feb.29'28. Feb. 28'27. 
Net profits (est.) after 
deprec. & Fed.taxes-. $650,000 $630,000 $595,000 $620,000 


—V. 129, p. 2853. 











Anglo-American Corp. of So. Africa, Ltd.—Operations. 
The following are the results of seen od — month of March 1930: 
3 0 
Milled. Revenue. Costs. Profit. 
Brakpan Mines, Ltd__----- 90,000 £141,009 £95,997 £45,012 
Springs Mines, Ltd_.__.---- 69,000 1431855 77,827 66,028 

est Springs, Ltd_-------_- 68,000 78,205 59,532 18,673 
—V. 130, p. 2032. 

Arnold Constable Corp. (& Subs.).—Earnings.— 

12 Mos. End. Jan. 31— 1930. 1929. 1928. 1927. 
Ye! $12,212,272 $13,232,211 $13,520,639y$11,520,012 
I EEE 12,877,586 12,619,945 12,783,203 11,153,539 
Depreciation -.-...-.-- 99,685 63 ,633 61,599 65,679 

er df.$764,999 $548 ,634 $675,837 $300 ,793 
Other income. .-..-..-..--. 236 ,987 194,914 80,590 78,355 

0 eer df.$528 ,012 $743,548 $756 427 $379,149 
DPR ctacnenee i ceeininn 89,546 45,077 18,428 
Minority interest... - 657 3,988 2,488 4,312 

CS ee df.$528 ,668 $650,014 $708 ,862 $356 ,409 
Shares of capital stock 

outstand. (no par)-.-- 337 ,079 337 ,029 221,171 220,390 


Arundel Corp.—Earnings.— 
2 Mos. Ended Feb. 28— 
Net income after charges 
—V. 130, p. 977. 


Associated Dry Goods Corp.—Earnings.— 
[Including all wholly owned subsidiaries, and also Lord & Taylor, the 
majority of whose stock is owned.] 
x Year End. —Calender years.— 
Jan. 31 ’30. 1928. 1927 


1930. 1929. 
$130,121 $75,121 


Period— 

Profits of retail dry goods stores and 
other subs. who owned, and of 
Lord & Taylor, after deduct. from 
their sales cost of merchandise sold, 
and selling and gen. expenses, but 
before depreciation, interest expense 











and Vederal taxes............... $5,439,819 $5,379,977 $6,106,913 
Income of parent company from 

0 Se ee ee ee 14,683 17 ,852 12,238 

TORN 6 taco cvnsccewsencnecuncses $5,454,502 $5,397,829 $6,119,152 
Expenses of parent company------- 257 ,624 246,135 251,210 
Provision for depreciation.____.____ 937 ,127 829,835 861,923 
Interest, practically all on real estate si 

eee ee eae 326,149 251,485 267 ,191 
Provision for Federal taxes__.._-_- - 410,000 502,500 679,314 

Net profit for year------- $3,523,602 $3,567,874 $4,059,514 


Deduct—Amount of net profit applic- 
able to stocks of Lord & Taylor 





OE ee ee 218,616 174,725 180,480 
Wet MrOGts O08 TORR. oc cn cccccscce $3,304,986 $3,393,149 $3,879,034 
lst preferred dividends.--...-.._-- 827 ,844 1,034,805 829,122 
2nd preferred dividends--.-...._- 469 ,742 587,177 470,785 
ee | 1,491,200 1,874,870 1,498 ,500 





Balance, surplus.........-...... 


$516,200 def$103,703 $1,080,62 
Shares com. stock outstand. (no par) 589,000 599.400 599.400 
Earnings per share....-.-......-.. $3.41 $3.49 $4.30 


Note.—The dividends above charged to surplus account for 1928 apply 
to one year and three months, on account of setting up as a liability at 
Dec. 31 1928 dividends previously declared but payable thereafter. 

x Fiscal year changed to end Jan. 31. The net income for the month of 
Jan. 1929 (not included in above table), exclusive of profits accruing to 
stocks of Lord & Taylor not owned by Associated, was $31,628. Final 
curplus Jan. 31, 1930 was $18,557 ,837.—V. 129, p. 2075. 


Atlantic Refining Co. ( & Subs.).—Larnings.— 





Quarter Ended March 31 1930. 1929. 1928. 
Net profits after int., deprec. depl., Pea 

eS ee ee ee $1,124,300 $3,892,600 $1,357,300 
Earns. per sh. on com. stk. after pref. . ‘ ce 

CE a ee Aes eee $0.42 $1.77 $0.50 


—V. 130, p. 1832. 


Atlantic Securities Corp.— Statement of Condition.— 

Gross income for the three months ended March 31 1930, amounted to 
$188,271, which after deducting expenses of $3,890, left net income, before 
reserve for Federal taxes, of $184,381. Of this $65,056 was derived from 


interest and dividends received and accrued, and $123,214 resulted from 
trading profits. 





ee 


The balance sheet as of March 31 1930 shows total net assets of $7,988,852 
including cash and call loans of $671,696 and investments carried at cost 
aggregating $7,352,476. The market value of these investments as of 
March 31, was $112,423 in excess of cost, whereas on Dec. 31 1929 the 
market value of securities owned was $981,459 less than cost. 

During the quarter there has accordingly been a gain in the value of the 
portfolio of $1,093,883 in addition to the realized profits of $184,380. 
After allowing for preferred dividend requirements of $45,000, the net appre- 
ciation in assets was $1,233,263 or 17.9%. 

The asset value of the common stock as of March 31 1930, after pera | 
the preferred stock at $50 per share and assuming the exercise of 12,02 
Management warrants at $21 r share, was $29.69 - share compared 
with $22.85 per share on Dec. 31 1929.—V. 130, p. 469. 


Atlas Stores Corp.—Earnings.— 
Period Ended Feb. 28 1930— 
RE RES AE 2 ae ee en a 
Net inc. after charges, Fed. taxes & pref. divs----- 


Earns. per sh. on 298,060 shs. com. stock (no i 
—V. 130, p. 2585. os 


Auburn Automobile Co.— Subsidiary Co. Unfilled Orders. 

Unfilled orders of Duesenberg, Inc., a subsidiary, are sufficient for the 
plant to run at capacity for two months and improvement in sales is noted 
throughout the country, Vice-President H. T. Ames reported on April 14. 
Maximum production will be reached in all departments this week. ‘‘The 
a came through the first quarter of 1930, ended Feb. 28 
profit, ee the fact it was a period of seasonal curtailment,’’ Mr. Ame 
said. ‘‘This was particularly remarkable in view of the fact that Duesen-s 
ant sales are to a large extent factory retail sales. We have practically no 
dealer inventory and the unfilled orders now on hand represent actual 
purchases at retail. Actual sales in the first quarter were only slightly 
smaller than for the last quarter of 1929, which was the record quarter in 
the company’s mgs B his shows a strong position so far as sales are 
concerned in view of the heavy curtailment that was felt in most lines in the 
first quarter of 1930."’ 

Production of aviation engines in the plants of the Lycoming Manu- 
facturing Co., a subsidiary, has been increased to take care of releases from 
Stinson Aircraft es at Wayne, Mich., Vice-President W. H. Beal 
announced. Several hundred thousand dollars worth of new electrically 
driven machine tools of the latest design have been installed in the Lycoming 
rae here, comprising the most complete and modern aviation engine 

uilding plant in the world, Mr. Beal said.—V. 130, p. 2585. 


Austin, Nichols & Co., Inc.—Recapitalization Plan Ap- 
proved .— 


President T. F. McCarthy announced that at the meeting of the stock- 
holders held on April 11 the company’s plan of recapitalization was adopted. 
Notices concerning the issue of new certificates and exchanges of Pome will 
be sent to stockholders about May 1 1930, and the trasfer books of the com- 
pany will remain closed until then. See V. 130, p. 977 


(The) Aviation Corp.—Operating Co. March Business.— 

A new record for the number of air passengers carried in a single month 
was made in March by the lines of American Airways, Inc., operating 
company of The Aviation Corp. During the month, 6,192 passengers 
were carried on the company’s lines, 19.5% more than in February. 
American Airways, Inc., operates the largest system of air lines in the 
United States, its passenger, mail and express planes flying approximatel 
20,000 miles daily over more than 7,000 miles of airways. During Ma: 
——~ planes flew 312,439 miles over the air passenger routes operated 

y the company, age ey 2 the New York-Boston service operated by 
the Colonial division; the line from Cleveland to Dallas via Chicago, St. 
Louis and Kansas City, operated by the Universal and Southern Air 
— divisions, and the Dallas-E1 Paso route operated by the Southern 

vision. 

An increase of 6.6% in the poundage of air mail carried over the 11 
domestic air mail routes operated by American Airways, Inc., and the 
Embry-Riddle company, operating companies of The Aviation Corp., 
was recorded in March, according to official figures just released by the 
Postoffice Department. The volume for the month was 74,912 pounds. 
Night air mail service was inaugurated on the Chicago-Atlanta route on 
oy 1 and is expected to more than double the volume for that line. 
The company’s mail planes flew 309,697 miles during March over the 11 
routes, which include New York-Boston, Chicago-St. Louis, Cleveland- 
Louisville, Albany-Cleveland, Dallas-Galveston, Dallas-Brownsville, Chi- 
cago-Cincinnati, St. Louis-Omaha, Atlanta-New Orleans, New Orleans- 
Houston and Chicago-Atlanta.—V. 130, p. 2211. 


Bancshares & Listed Securities Corp.—Enjoined for 
Selling Securities—See last week’s “‘Chronicle,’’ page 2510. 


Bankers Industrial Development Co. (England).— 
Formed .— 


Formation of this company, with a capital of £6,000,000, to assist 
financially the rationalization of Britain's basic industries, was announced 
in London this week. 

A number of prominent financiers, inciuding Baron Schroder, head of 
J. Henry Schroder & Co. and Chairman of tne Board of J. Henry Schroder 
Banking Corp., New York, have accepted membership on tae board of 
directors, of which Montagu Norman, Governor of the Bank of England, 
will be Chairman. The company is purely a private enéerprise and is not 
backed by the Government. ye oh 

The company’s capital will be divided into 45 ‘‘A’’ shares and five ‘‘B"’ 
shares of £100,000 each. The ‘‘B’’ snares have been subscribed by the 
Securities Management Trust, Ltd., of which Bruce Gardiner, one of the 
directors of the new corporation, is managing director. 


Bankers Securities Corp.—Sells For Securities.— 

The company, it is reliably understood, has liquidated its position in 
the Fox situation, and in so doing carried some $1,600,000 to surplus 
and undivided profits. Settlement of the Fox Film finances is imporatnt 
to Philadelphia investors, who own the bulk of the $20,000,000 capital 
stock of Bankers Securities Corp. It makes exceedingly satisfactory news 
to the 1,550 stockholders who this week received checks for the seventh 
dividend paid by the corporation. 

Bankers Securities Corp. began business May 8 1928 as the largest 
securities corporation in Philadelphia. From current operations the 
corporation earned net profits of $4,454,000 up to April 1. It has paid 
its stockholders in dividends $2,618,000. It has 400,000 shares (par $50) 
every share of which realized to the treasury of the corporation $60 in cash, 
so that $24,000,000 was paid in as capital and surplus. Taking the present 
fiscal position as above, the preferred stock has an asset value now of 
$64 per share. The common stock, of which Bankers Trust Co. owns a 
little more than 25%, sold last at $94 a share. The preferred is non- 
callable, preferred as to 6% dividend cumulative, and participates as a 
class to 60% of any extra dividend distributed. In event of liquidation 
of the corporation, it is preferred for $60 per share and for 60% of all 
accumulated assets in excess of $60 per share for both classes of stock, 
—V. 130, p. 470. 


Barnsdall Corp.—Brings in Gusher .— 

The third Barnsdali-Rio Grande oil well to be completed off shore in 
what is known as the Elwood field, Santa Barbara, Calif., on the Luton 
Belle-Cheney lease, has been brought in with an initial production of 
15,000 barrels per day, but has been ‘‘pinched in’’ to restrict production 
temporarily to 9,800 barrels and later to 5,000 barrels per day in accord- 
ance with the conservation program, the Barnsdall Corp. announced today. 
This is the largest producing well in the Elwood field and was drilled out 
in the ocean at a depth of 3,490 feet. 

Further Developments.— 

The company has opened up three exceptionally good oil producing areas, 
it was announced on April 11, viz: 

In Edwards County, Western Kansas, where the company has a 10,000 
acre block, owning full working interest, it has drilled in its No. 1 well on 
the Ned McCarthy lease in section 31-258S-17W, and in spite of attempted 
shut-in, the well is now flowing at the rate of 500 barrels per day of high 
zrade oil. 
~~ wildcat well of Barnsdall Corp., et al, in which Barnsdal]l owns one- 
half interest in 164 acres, in section 164, Block 3T of the T. & N. O. survey 
near Dumas in Moore Co., Texas Panhandle, is flowing at the rate of 1,000 
barrels, with a gas flow estimated at in excess of 65 million cubic feet from 
a depth of 3,390 feet. 
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Southeast in South Eastern Garfield Co., Okla., Barnsdall- 
Continental oe aailied to about 5,820 feet and more than 3,000 feet of oil 
is —— in the hole awaiting tankage facilities before being drilled in and 
tested.—V. 130, p. 2212. 


Beech-Nut Packing Co. (& Subs.).—Earnings.— 























Calendar m 1928. 1927. 1926. 
ogalendar Years $25,098,306 $24,721,569 $23,521.578( Not 
Cash discount allowed- 394,458 407 ,525 385,829 Avail- 
Delivery freight .~----- ° 946,521 861,943 able 

ctihane aos’ 23,732,089 $23,367,523 $22,273,806 $21.820,762 

oans poe sold_...-- *t4 b+ 74 e741 14,921,794 4 ,675,143 y 921 Be 
‘Adm & general expenses 538.384 453.693 449.402  ‘°337.745 
py ewes 2,733 559 ,107,385 $2,756,597 $3,209,392 
eee $2 be ee? 696.388 486.202 "265.717 
peseamen ,160, $3 ,803 .743 ,091.888 $3,475,109 

aeons oc imbae na 178,417 622,153 424,231 151,655 
Reserve for Federal taxes 279,056 412,821 366,193 311,233 

OD $2,702,953 $2 168.798 $2,301,464 $2,012,222 
Preferred dividends. --. 31 31 986 
ay Gvieente eaahes 1,290,692 1,338,750 he 1,206 ,722 

Gilden of cub 600... 744 23,018 5,172 
Stock dividend 5% -.---- Se: +cpnecis «>. sneeee.... ..c8anee 

Balance, surplus- --.-- 986,202 $1,406, $1,068,306 5, 

surplus ------- Paste ttt Sa aoe 4,077,741 3,264,301 
Adjustments (net) -.---- (la «=.  eetee Cr Cri, 
Res. for generaladver.. --..-.- Eee Ol wasess 8. abun 

Profit and loss, surplus $6,558,599 $5,551,110 $5,146,073 $4,077,741 

standing (par $20). 446,250 «425,000 «425,000 —=«- 375,000 

n sae . ; , ’ 
per share.....-. $6.06 $6. $5.24 $5.17 
Balance Sheet December 31 
1929. 1928. 1929. 1928. 

Assas— 3 $s Ltabiltites— * 3 
Real est.,bldgs.,&ex4,294,631 3,763,875|Common stock... 8,925,000 8,500,000 
Mtges. and secured Pref. stock, class A 4,500 4, 

loans on real est. 92,120 99,746 | Pref. stock,classB ---.--- y18,376 
Pat's, tr.-mks.,&c. 171,841 87 | Min stk .constr .cos 41,700 11,700 
Securities owned... 21,053,603 1,002,842|Notes&accts.pay. 188,590 114,196 
Git keacandueus ,423,908 2,655,755 |Short term notes, 

Adv. against p matur. or called 623 623 

of Chicie...... cS) _e.- Dividends payable 334,521 318,829 
Marketable securs. $5,442 68,787 | Expenses & taxes. 171,767 158,597 
Accts. & notes rec. 1,832,285 1,591,840|Federaltaxreserve 279,056 411,985 
Inventories (cost). 8,598,820 7,462,606 | Other reserves... 1,204,930 1,649,926 
Deferred assets... 1,322,930 1,496,023| Deferred liabilities 119,688 21,019 

Surplus paid in... 1,380,700 1,380,700 

Total (each side) 19,209,673 18,141,563| Earned surplus... 6,558,599 5,551,110 





x After deducting $2,388,300 depreciation. y Class B preferred stock 
called for redemption Jan. 15 1928 at $115 and div. z Securities of affili- 
ated companies not controlled, $827,550; other industrial corporations, 
$226 ,053.—V. 129, p. 3476. 


Berkshire Fine Spinning Associates, Inc.— New Offer. 
See Parker Mills below.—V. 130, p. 1833. 


Best & Co., Inc.—New Vice-Presidents, &c.— 
Five new executive Vice-Presidents have been elected, due to the ex- 
business of the company; Alfred W. Miles, W. T. Bryans, Mary 
, John W. Hanson and Emil Nelson. 
President Philip LeBoutillier announced that ground will soon be broken 
for the construction of the new suburban store at East Orange, N. J., 
which will be opened by Sept. 1.—V. 130, p. 2396. 


Bloomingdale Bros., Inc.—Balance Sheet.— 





Jan. 1'30. Feb. 2 '29. Jan.31’'30 Feb. 2 '29. 
Assas— 3 BS TAabiltttes— = 2 
Stores, fixtures Preferred stock... 3,223,000 3,340,000 
delivery equip.- 1,395,087 1,127,855|Common stock... 3,600,000 x3,600,000 
Cash & call loans. 2,382,424 2,365,885) Accts.payable.... 654,665 747,111 
Marketable secur. 1,770,124 1,340,730) Accr.sal.d&exp... 258,414 174,230 
Cust. accts. & Divs. payable---- OT ee 
notes receivable. 3,945,648 4,394,545) Fed. tax reserve-- 75,000 197,500 
Misc. accts. ree... 100,875 56,351) Contingency res... 235,919 365,603 
Due from empl. & Approp. surplus... 1,452,000 1,335,000 
related interests Of a Earned surplus... 2,136,155 1,940,844 
Inventories - - - - - - 1,951,145 2,294,054 
Miscell. invest - - . - 24,159 55,449 
Prepaid expenses -. - 60,071 65,418 
Good-will....-.-.-. 1 1 Tot. (each side) _11,691,557 11,700,288 





x Represented by 300,000 shares of no par stock. 
Our usual commugeniese income account for the year ended Jan. 31 1930 














was published in 130, p. 2212. 
AS C.) Bohack Co., Inc.—Earnings.— 
ears Ended— Feb. 1°30. Feb. 2’29. Jan. 28 ’28. Jan. 29 ’27. 
EE Sa td he dk ee 504 46 391 
ee eis cena $28,865,869 $26,168,158 $24,733,554 $21,159,069 
Operating expense-.--- 27,537,421 25,104,296 23,643,984 20,481,832 
Operating income_... $1,328,449 $1,063,861 $1,089,570 $677 ,237 
Other income--.-._...--- 220,610 . 148,072 es Se 
Total income--_-_--.-.- $1,549,059 $1,211,934 $1,089,570 $677 ,237 
Depreciation ---...-.--. 369,807 345,727 303 ,493 278,838 
xweordinary charges... j§...-...- ...... 68,935 32,350 
Subs. int. & divs...-.-- 145,563 a: <aeemee i# semana 
Federal and State taxes_ 133 ,352 133 ,608 137 ,443 93 384 
Net income__...-.-- $900 337 $592,755 $579,699 $272,665 
erred dividends paid ’ 219,000 219,000 149,000 
Common divs. paid-.-.- 320,276 213 ,906 185,000 185,000 
Surplus for year._-... $361,061 $159,849 $175,699 def$61,335 
Earn. per sh. Ist pref... $30.11 19.75 $19.32 y$13.63 
Earn. per sh., 2d pref__ $460.22 $255.17 $246.46 $88.45 


Earn. per share, com-- $6.63 $4.0 $19.50 
y Based on stock before increase of $1,000,000 pref. at Jan. 29 1927 
Comparative Balance Sheet. 


$6.69 





Assets— Feb. 1°30. Feb. 2°29. Liabilities— Feb. 1°30. Feb. 2'°29 
Property, plant & Ist pref. stk., 7%-$3,000,000 $3,000,000 
equipment - - . .x$3,333,522 $3,209,583 | 2d pref. stk.,6%- 150,000 150,000 

Bohack Real Corp. 1,391,041 1,244,507 | Bohack Real Corp. 
|) aa 1,789,164 907 ,984 aces es 950,000 950,000 
Merchandise - - - -- 2,763,447 2,558,674| Accounts payable. 697,897 463,156 
Accounts receiv__ 175,125 143,285 | Deposits___..___- 12,612 10,063 
Interest receivable 6,665 3,762 | Reserve for taxes_ 93,525 88,995 
Mortgages receiv. 179,090 183,950 | Common stock... y3,544,650 2,775,000 
Unexp. insur., &c. 80,232 105,216 | Surplus._.......- 1,269,603 969,747 
Life insurance.... -...... 50,000 — 
Total (each side)$9,718,288 $8,406,962 





x After deducting $1,243,851 depreciation. R 76: 
eget is ee preciation. y Represented by $102,762 
British Empire Steel Corp., Ltd.—Plan of Reorgani- 
zation.—C. B. MeNaught, Pres. in a circular to the share- 
holders of British Empire Steel Corp., Ltd., Dominion 
Steel Corp., Ltd. and Dominion Iron & Steel Co., Ltd. 
says in substance: 
careful consideration the directors of the companies have unani- 
ously approved the sale of properties to Dominion Steel & Coal Corp., 


Briefly summarized, the agreement provides for the transfer of the assets 





of your companies to the new company. which will issue its common class B 
shares in exchange for the shares now held, on the following basis: 
(1) British Empire Steel Corp., Ltd.— 
34 common class B shares for each share of igs pen. stock. 
1 common class B share for every 2 shares of 2nd pref. stock. 
1 common class B share for every 5 shares of common stock. 
(2) Dominion Steel Corp., Ltd.— 
4 common class B shares for each share of pref. stock. 
(3) Dominion Iron & Steel Co., Ltd.— 
3 common class B shares for each share of pref. stock. 
In order that you may fully understand the conditions which led the 
to this conclusion this letter sets out briefly the course of events 
since the ee year 1924, when payments of dividends on hold- 
ings of preferred s was discontinued. 
he accounts of Dominion Steel Corp. and its constituent companies, for 
the two years succeeding Feb. 1 1924, when the last dividend was on 
its 6% Es. shares, showed large deficits. Although conditions have im- 
proved in the last four years the combined net earnings of that corporation, 
— makes provision for depreciation, have not been sufficient to offset 
e e 
In June 1926, when funds were required to pay the interest on the Ist 
mtge. bonds of Dominion Iron & Steel Co., bank loans to the constituent 
companies of Dominion Steel Corp. aranteed by it, amounted to $4,250,- 
. _In the circumstances it was felt that the interest on those bonds due 
pi 1926, could not be met and the trustee for the bondholders was so 
notified. The trustee immediately applied for the appointment of a 
receiver and manager for the Do on Iron & Steel Co. The National 
Trust Co., Ltd. was appointed to that office by the Court, took possession 
~/ = business ro = July 2 1926, and has since continued to administer that 
ny’s affairs. 
default was made in payment of interest on the Dominion Iron & 
Steel Co.’s consol. mtge. bonds on Sept. 1 1926, a committee, acting for the 
holders of the outstanding $4,639, currency series of these bonds, de- 
manded payment of principal and interest, both of which were guaranteed 
by Dominion Steel Corp. Other ies applied for the appointment of a 
iquidator of that corporation. This application was ty 4 the Court 
whose decision was appealed. Before the — came to h g arran 
ments were made through the intervention of those now directing the a 
of the British Empire Steel og & by which the appointment of a liquidator 
and immediate action against the Dominion Steel Corp. as guarantor were 
avoided. At a later date a settlement was made with the holders of the 


currency series of these bonds by means of a loan obtained upon security 
ee nds, for the repayment of which Dominion Steel Corp. must 


On July 1 1929, the receiver retired the first mtge. bonds of Dominion 
Iron & Steel Co. Funds for this purpose were provided, through with- 
holding payment of interest on that company’s consol. mtge. bonds, the 
repayment of a loan made to Dominion Coal Co. in 1922 from proceeds of 
the sale of conol. mtge. bonds, the receipt of the award for reparation of 
war losses and the use of a certain amount of current . 

The conditions affecting its principal constituent companies had an 
adverse affect upon British Empire Steel Corp., whose shareholders are 
dependent for their dividends upon the earnings of underlying companies. 

a result of negotiations between the ors, the trustee for the 
Dominion Iron & Steel Co.’s consol. bondholders and a committee represent- 
ing the Sterling series of the consol. mtge. bonds of that company, it has 
been agreed, subject to formal confirmation by the bondholders, that if a 
new company (Dominion Steel & Coal Corp., Ltd., incorporated by s oe 


statute of the Province of Nova Scotia for this and cognate ae a 

neh the undertaking and assets of Dominion Iron & Steel Co. and of 
British Empire Steel Corp. and assume their obligations and liabilities, the 
new company’s 6% ist mtge. sink. fund bonds or deb. stock due Sept. J 
1939, will be accepted par for par in exchange -’r the outstanding 5% conso 


mtge. bonds of Do on Iron & Steel Co. due upon the same da’ _—- with all 
unpaid coupons attached, upon payment in cash, to the holders “f, of 
an amount equal to $105 for each $1,000 of consol. mtge. bonds . v 


standing. 


The ne v company will have authority to issue its bonds and i 
stock to the amount of $25,000,000 or its equivalent in sterling at %. 
to £1. Out of this amount $11,417,550 will be required to replace t:: 
amount of 5% consol. mtge. bonds of Dominion Iron & Steel Co. nt 
standing. t has been agreed that the new company may issue in a 
$2,082,446 of such bonds or deb. stock free of restriction, to provide 
or the above mentioned cash payment to the holders of the consol. =e. 
bonds and other pressing obligations which it will undertake. TT’  re- 
mainder of the bonds and (or) deb. stock authorized, approximately $11,- 
500,000, will be available for extensions and improvements under reasonable 
restrictions with respect to assets and earnings. It has also been agreed 
baer upon completion of these arrangements the receivership will be term- 


’ 

Although it was not specifically required in the negotiations with the 
trustee and the bondholders, committee that the new company should ac- 
quire the assets of Dominion Steel Cosp.. Ltd. (the entire common stock 
and about 1-3 of the pref. stock of which would come into its possession as 
part of the assets of British Empire Steel Corp., Ltd. upon acceptance of 
= p mae made to that corporation) it is considered advisable that this should 

one. 

In addition to the pressure of internal difficulties with which the directors 
have had to deal and which must for a considerable time deprive the hold- 
ings of any expectation of return, there have been intimations from bankers 
and others interested in matters affecting the companies, that their captal 
structure must be put upon a sounder basis and the enterprise be freed from 
the complications in which it is now involved, before the companies can 
receive the consideration that might otherwise be accorded to them. 

The practical results of approval of the sale of companies to the Dominion 
Steel & Coal Corp. will be: 

(1) The consolidation of three closely associated companies, and several 
classes of stocks with complicated and cenfusing distinctions and priorities, 
into one company, and the issue in the first instance of a single class of stock. 
Two holding companies will disappear and four classes of pref. stock and 
one common stock, now in the hands of the public, will be retired. ) 

The nominal value of the capital stock outstanding will be so reduced that 
it will bear a more reasonable relation to the actual asset value and to the 
earnings power of the properties which it represents. 

(2) A reasonable expectation of adequate return from the new companys 
earnings after its affairs have been placed on a sound working basis. T 
expectation is based upin earnings of the properties proposed to be acquired 
for the three years ended Dec. 31 1929. After providing for bond interest, 
depreciation and depletion, these earnings averaged approximately $1,275,- 
000 per annum, which applied to 841,756 shares proposed to issued 
equal to about $1,50 per share, or 6% on their par value. The pro forma 
balance seet of the new company, giving effect, as of Dec. 31 1929, to the 

-oposed transactions indicates that, after providing for the liabilities to 

€ assumed, the proserties to be acquired by the new company will give a 
sound value of the shares which it now proposes to issue. 

(3) Settlement of the existing default in respect of the Dominion Iron & 
Steel Co.'s consol. mtge. bonds and the guatantee of the Dominion Steel 
Corp. on the cmency series of such bonds. 

(4) Establishsent of improved financial conditions and the creation of an 
aceptable mean of financing that will render it possible to procure addi- 
tional capital when required to improve existing properties and increase 
their earning power. 

(5) Return to its owners of the administration of a vitally important part 
of their properties through the discharge of the receiver. 

(6) Restoration of public confidence in a great national industry. 

The basis upon which the proposed issue of the stock of the Dominion 
Steel & Coal Corp. is founded is believed to be the soundest and most 
equitable that could have been adopted in the difficult situation resulting 
from the adverse conditions outlined above. 

The average annual net earnings of the properties represented by the 
stocks, since Jan. 1 1927, have been taken as the measure of the amount of 
capital that could be issued in order to establish and maintain sound value 
and the expectation of a normal return. 5 

The allocation of the new shares has been based upon the contributions 
by the individual properties, having regard to modifying conditions. 

The plan of reorganization was adopted after thorough examination of 
all conditions affecting the companies. a 

Directors consider that, part from the possibility of effecting a radical 
improvement in the capital structure of companies, it is most desirable that 
the new company should be put in a position to make the proposed arrange- 
ments for the settlement of the existing default which otherwise may be the 
cause of serious embarrassment in the near future. This will be possible 


upon sanc’ion of the agreement now submitted. Directors therefore 
recommend that it be approved and suggest that any shareholders who can- 
not conveniently attend the meetings shoul 
forward their proxies.—V. 128, p. 1911. 


d immediately complete and 
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The directors on April 1 declared a regular bi-monthly div. of nine cents | 
a share on the class ‘‘A"’ stock, payable June 2 to holders of record May 1 | 
1930. This will be the 33d consecutive cash div. that shareholders have 


received, and r 
received. and represents the eighth increase that has taken place in the div. 


tish Type Investors, Inc.—Increases Dividend.— 





Calumet & Hecla Consolidated Copper Co.—Earnings. 
Results for Calendar Years. 
1929. 1928. 1927. 1926. 
i ea bs ao Se $20,665,652 $20,036,879 $13,963,607 $14,334,981 
7,936 82,375 























The company paid bi-monthi Dividends -...-2222222 74,388 39,618 28/853 : 
ee ee ee ee et Paice concen 397'286 2381918 245,959 263,657 
Miscellaneous --.....-- ,659 30,445 20,050 23 ,806 
R Broadway & Twentieth Street Properties, Inc.— | fTotal_____.....-.-_.- $21,208,986 $20,345,861 $14,266,406 $14,741,488 
onds Offered.—Anglo-London-Paris Co., S. W. Straus & | _ Expenditures— a a : 
Co. and Security-First National Co., San Francisco, are ore oil — 1 fi $3786 046 $3-950-322 $3,372,682 $3,192 .379 
b J 40+, ’ -, sell., adm. axes ,/36, 22,2 1393, ’ ’ 
oo at 99 14 and int. $1,000,000 Ist mtge. 6% gold bonds. | Miscellaneous --------- 32,206 189,124 259,383 44,612 
ated April 1 1930; due serially April 1 1933-1950. Prin. and int. 
(A. & O. 1) payable at Anglo & London Paris National Bank of San Fran- Total ----..---..-.- 15,134,429 $15,161,551 $13,985,438 $13,202,173 
a, ay me Geduct - for nogma) Federal nag tax not ences Less cop. onhand end.yr. 2,982,164 2,115,276 3,650,171 3, ,632 
a ‘Zo + enom. ,000 and $5 oF. - on any int. date upon 56 ‘ - Qr « 
days’ prior notice at 1024 if called on or before April 1.1940. and reducing | ¢, Balance --.-.------- $12,152,265 $13.046.275 $10,335,267 $9,820.54) 
4 of 1% each year thereafter. The Anglo & London Paris National Operating profit. -....- 9,056,721 7 4299,587 3,931,139 ” “ 
Bank of San Francisco, trustee. Exempt from personal property tax in Deprec. and depletion... 3,729,788 4,189,013 3,348,394 3,411,629 
the State of California. m 96 9 x . 

Location.—The Property is situated on Broadway between 20th and _Profit an a $5,326,932 $3,110,574 $582,745 $1,500,318 
2ist Sts., in the City of Oakland, Calif. The property is located in the | Pjid-in surplus-------- 23,501,548 20,259,780 20,290,750 20.299 -333 
the ceeds busines aad scorns Sue and 7 well —— to ate pf dock cenit : ($3'.50) te ($2'50) br ($2 bts ($150) 

ose for which it is being developed. ere will be erected upon eae BQ ETS “TQ ® ~ 20 229 27 
the Property * Geen A fully equipped. thoroughly aaian Ghenkee bullae Po eee 15,863,517 10,718,568 7,290,309 5,782,375 
» having a seating capacity_of 3,400, which theatre building is leas Total surpl $3,940,204 $7,638,030 541,211 12,969,470 
to Paramount Famous Lasky Corp. for a term of 30 years. ” — ~~ poe Tae ‘ied 5 er 7 2 oe $9.5 ef « 12,969: 

Company.—A California corporation, owing in fee the above property. Earnings per share- - -- - $2.65 $1.55 $0.29 $0.75 
Is a wholly owned subsidiary of Investment Properties Corp. hp 

Lease.—Broadway and Twentieth Street Properties, Inc., has leased the Balance Sheet Dec. 31. 
before property for a term of 30 years to Paramount Famous Lasky Corp., Assets— 1929. 1928. 927. 
at al annual rental of $175,000; the operating costs of the property (taxes, | Real estate, timber, &c_._......---- $4,728,789 $4,735,102 $4,734,325 
insurance, maintenance, general administration, &c.) are estimated at | xMine, lands and plant_____-------- 33,341,147 36,782,454 39,657,460 
$35,000 per annum. Any increase in taxes over the assessment for Dh I ste re a 10,870 : 15,792 i 20°714 
first year after the building has been completed will be borne under the | Investment in other companies__-..- 1,832,608 1,818,957 1,838,543 
terms of the lease by Paramount Famous Lasky Corp., leaving a net annual | Gash _____________________---__.e 2,691,567 2,497 ,588 4,011,464 
earning of $140,000, which is 2.33 times maximum interest charges. U. 8. Government securities ---~----- 5,194,2 3,776,797 "850,000 

Security.—Secured by a closed first mortgage on the land and building. | Notes receivable_---......--.------ 334,045 328,745 128,745 
The land has been appraised by R. W. Kittrelle, F. F. Porter and F. Bruce | Accounts receivable----.---------- 1,027,305 3,687,205 1,827,606 
Maiden as having a present value of $804,950; the cost of the building as | Copper on hand-_.--.....---------- 960,904 2,823,003 4,864,949 
estimated by Miller and Pflueger, architects, will be in excess of $870,000, ; Supplies at mine_-.---..---------- 2,622,634 2,712,626 3,060,080 
giving a total appraised and estimated value of land and completed building | Deferred charges_--....----------- 197 ,874 220,348 163,511 
of $1,674,950. During the life of the bonds the property will be covered by zs 
(1) title insurance for the entire amount of the issue, (2) fire insurance for TOM gas nsec eesecsedsncndesces $55,942,040 $59,398,617 $61,157,397 
the full insurable value of the structure, and (3) other insurance in amounts | __ Liabilities— ; 
deemed to be adequate: and all such insurance will be payable to the trustee | Capital stock--~------.------------ $50,137,550 $50,137,550 $50,137,550 
and the bond-holders as their interest shall appear. Accounts payable----.------------- 1,864,287 1,623,037 1478 6: 

Furpose.— Proceeds will be used for the construction cost of the building | SUrPlus- - ------------------------ 3,940,203 7,638,030 9,541,211 
and for other corporate purposes. Df Ee keen ee $55,942,040 $5 


Brockway Motor Truck Corp.—New Direcior.— 

Stanley B. DeLong has been elected a director. 

The reguiar quarterly dividend of $1.75 a share on the pref. stock has 
been declared, payable July 1 to holders of record June 10.—V. 130, p. 292. 


Budd Manufacturing Co.—Earnings.— 


Quarter #jnded March 31— ------- 1930. 1929. 1928. 
Net inc.,Yter int., dep., & Fed. taxes. $110,408 $741,226 $499 982 
Shrs. cy ’_ stk. outstanding (no par)- 1,031,352 338,072 240,020 
Earnir.8 per share.............--- $Nil $1.77 $1.48 
—V. i), P. 1463. 

hes 
Budd Wheel Co.—Earnings.— 

Qe “er Ended March 31— 1930. 1929. 1928. 
Net: 2rn. after int., deprec., & Fed 

impune taxes........-.....-..-- $413,613 $553,814 $151,609 
Shs. om. stk. oustand. (no par) ---- 969 428 226 ,990 226 ,990 
Earrings per share___......_...-- $0.40 $2.35 $0.59 


—V.130,p “213. 


Bullard Co., Bridgeport, Conn.—To Offer Use of Dul- 
lard-Dunn Process on Royalty Basis.— 

The company has notified its stockholdess of its purpose of extending 
to the general trade the privilege of using the Bullard-Dunn process for 
the removal of scales, oxides and other foreign matter from metal surfaces. 
It is the intention of the company to permit the use of this process on the 
basis of a license charge and royalty fee, based on the electric current. re- 
quirements of the work to be performed.—V. 129, p. 965. 


Callahan Zinc-Lead Co.—Earnings.— 





Calendar Years— 1929. 1928. 1927. 1926. 
2) eae $117,125 $216,161 $118,386 $98,141 
Expenditures-_-....----- 174,895 273,714 48,207 193 ,487 

0. eee $57.770 $57,553 prof$70,179 $95,346 

x Before depletion and depreciation.—V. 129, p. 3329. 


Calumet & Arizona Mining Co.—Earnings.— 


Earnings for Year Ended Dec. 31 1929. 


Total earnings on metals 
income from dividends 


Reise retin joie als ey Sein minh ack e 2 wines $22,921,932 
692,345 








ee he es a ea eddie meme wew 328,505 
a htt th es ip a dso OE 273 ,509 

SE SR TE ee ee Re eee ge ea eee Pee: $24,216,291 
pe EEE eae ee ae 10,312,569 
Salaries, office and general expenses_________....------------ 251,871 
Freight, refining and marketing... ..............-.......--- 2,336 ,007 
ee ew wma nw oe 1,946 ,025 
M Ne i ee euauenene 614,832 
i gee dekeewa awe ; 119 
Exoeuse at outside properticos........................-.---- 15,264 

i i oS eccnahiov eae $7 ,733 ,603 
Previous surplus—Calumet & Arizona Mining Co------------ 40 ,076 ,056 

er © ON OOD. 6 oo co ok cb cuadw cemcecoeesem 29,417 ,847 

ES IE RE Le ae Sa PO EE pee $77 ,227 ,507 
Adjustments account merger___..__..____..--------------- 6, .208 
Po EE Si er ree eee 8,185,563 


Surplus Dec. 31 


Balance Sheet Dec. 31 1929. 


$62 955.736 


,398,617 $61,157,397 
x After depreciation and depletion.—V. 130, p. 1464. 


Canada Foundries & Forgings, Ltd.—Zarnings.— 











Calendar Years— 1929. 1928. 
Net earnings after providing for repairs, bad 

CE I la b 68 6 be Seb erceccsstuce $208 ,725 $161,889 
AGF AAIOR CRP 6 oo ec ccc ce ctincosasuacs 31,3 27 349 
EOE CE TR 6 REESE os wh accncnaibdiueasan 13,668 9,886 
SEES GEE TI hie hbinie Hite ndnceccidwetdeeiak 12,804 13,434 

Pe I nthe wb hin Che caanwnedcdesadoke $150,917 $111,220 
pS a ee eae eee 57,600 57,600 

eS eT $93 317 $53 ,620 
PEI. Skv ecb ictus 2adksésdteccasmmnecis 403 ,049 x349,429 

I TA iti ig canned dpedwinaialince $496,365 $403 ,049 
Earns. per sh. on combined class A & B shs. (no par) $3.14 $2.31 


x Adjusted.—V. 127, p. 1811. 


Canada Iron Foundries, Ltd.—Larnings.— 
12 Mos.End. 12 Mos.End. 15 Mos.End. 12 Mos.End. 














Period Ending— Dec. 31 ’°29. Dec. 31 °28. Dec. 31 '27. Sept. 30°26. 
Operating profits - - ---- $485,570 $341,922 $454,820 10! 
Other income. .-......-.- 137,738 122,290 52,744 a 

Total income---_----- $623,308 $464,212 $507 ,564 $402,731 
Depreciation. ......... 195,059 195,059 243 ,824 195,059 
ES EES EP 30,360 31,980 72,754 F 
Maintenance. --..----- 4,711 ,689 6,529 a 

Wet income. .......-. $393,178 $232,484 $184,457 $138,823 
pS ere ae (x)280,635 (5)193,890 (4)155,112 (4)155,112 

| Se ae a $112,543 $38,594 $29,345 def$16,289 
Previous surplus------- 37,095 34,198 4,853 21,142 
Transferred to general 

POCO SOUR schanscces® swtuse EV ane. 9 cpewere 1 deme 

Profit and loss surplus $149,638 $37 ,095 $34,198 $4,853 

x 6% on preferred stock and 3% on common stock.—V. 128, p. 2273. 


Canadian General Electric Co., Ltd.— Annual Report.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Operating income------ $5,337,029 $4,494,665 $2,903,053 $1,870,618 
Depreciation. ......... 908,144 800,000 800,000 700,000 
Approp. plant adjust... 3,446,394 2,865,871 1,352,888 497,139 

Net income......... $982,491 $828 ,794 $750,164 $673,479 
Preferred dividends - - -- ,043 599,042 599,043 599,043 

NR. taie enue es $383 ,448 $229,752 $151,121 $74,436 
Previous surplus - ------ 3,204,625 2,974,874 2,823,751 2,749,315 

Total surplus........ $3,588,073 $3,204,626 $2,974,872 $2,823,751 
Shs. com. stk. outstand- 

ing (par $50) ...-.--- 188,845 188,845 188 ,845 188,845 
Earnings per share____- $2.03 $1.22 $0.80 $0.39 


—V. 130, p. 2033. 


Capital Management Corp.—50c. Extra Dividend.— 

The directors have declared an extra dividend of 50c. per share and the 
regular quarterly dividend of 25c. a share, both —— ay 1 to holders 
of record April 22. An extra distribution of 25c. a share was made on 
Feb. 1 last.—V. 130, p. 2586 


(J. 1.) Case Co.—Earnings .— 














Assads— Liabilities— 
Mining property-.-..-------- $57,410,283 | Capital stock... -..-------- $16,857,140 
Construction at Bisbee Mines 1,036,559] Accounts payable._-.-.----- 3,217,410 
Construction at Warren--.-- 131,158 | Reserve accounts__--------- 153,496 
Construction at New Cornelia oe a a 62,955,736 
TE cscs dou aavvanedea 6,993,015 
Construction at 85 mines_-_.-. 157,725 
Supeiting plant..........-.- 1,624,352 
Investments (at cost)-.-.--- 3,905,947 
Notes receivable. .....--.-- 72, 
Accounts receivable......-- 713,357 
OR ed nc aes dénsscscnseeos 650,520 
U. 8. Liberty bonds and 
treasury notes.....-..-..-- 2,868,750 
Supplies at mines and smelter 1,073,565 
Metals on hand and in process 
CMON inn keanceseap ee 6,324,308 aren 
Items in suspense__-_------ 21,441] Total (each side)..---.---- $83,183,782 





Note.—Entries cov 
these statements.—V. 130, p. 1281. 





depletion are recorded on the books of the com- 
pany, but being made for income tax purposes only, are omitted from 


Calendar Years— 1929. 1928. 1927. 1926. 
aProfs. from sale of prod. 

and other income._-- $4,353,753 $5,286,890 $5,944,661 $5,665,649 
Federal and State tax. -- 700,000 ,000 1,000,000 900, 
Depreciation on plant,&c ..---- j= x«e-«-- 831,792 948,220 
Reserve for contingencies 250,000 250,000 300,000 x 

Balance, surplus----- $3,403,753 $3,986,890 $3,812,869 $3,517,429 
Previous surplus ------- 9,439,066 6,939,327 4,603,593 2,678,482 

eee ne $12,842,819 $10,926,216 $8,416,463 $6,195,911 
Preferred dividends----(7%)729,443  (7)734,955 (7)734,909 b1,592,318 
Common dividends---.-.(6%)859,242 (6)752,196 (6)742,227 °&38 ------ 

P. & L. surp. Dec. 31-$11,254,133 $9,439,066 $6,939,327 $4,603,593 
Shares of com. outstand- 

(par $100) ...<<<< 194,471 130,000 128,578 127 ,680 

Earnings per sh. on com- $13.75 $25.01 $23.94 $21.38 

a After deducting interest charges, reserve for inventories and depreciation 
(in 1929), but before making provision for Federal and State taxes. b In- 
cludes a back dividends for year 1925. 
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Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 
Assas— $ 2 Liabiltttes— $ $ 
Land, bidgs.,4cal3,736,658 12,731,999 |7% pref. stock...13,000,000 13,000,000 
Patents, designs Common stock..19,447,100 13,000,000 
devices, &c._.. 1,044,422 1,044,423 ;Accounts payable 1,043,001 1,870,227 
stock... 2,724,632 2,382,082 | Bills payble..--.-. 852,500 1,400,000 
Inventories... - 18,591,861 13,877,967 | Taxes, royalties, 
Notes receivableb15,936,246 12,457,919) &c., accrued.. 568,120 505,310 
Accts. receivable. 1,893,892 1,580,467 | Prov. for taxes.. 1,073,802 1,253,069 
Other notes. _..- 6,702 7,670 | Reserve for collec- 
Real estate & prop 30,254 27,847| tion exps., &c. 2,300,000 2,050,000 
iweccenssos ,390 839 746,685 | Res. for invent.. 2,650,000 2,400,000 
Deferred charges 156,698 160,614 | Res. for industrial 
> accident ab... 100,000 100,000 
Total (ea.side) 55,512,207 45,017,673 |Surplus_.......- 14,477,683 9,439,066 


45,017,673 ag os 

$20,319,209, less reserve for depreciation and 

b Customers’ notes receivable, — 
ec Acguir 


a Land, buildings, &c. 
accruing renewals, $6,582,551. 
interest accrued, less commission certificates outstanding. 
under foreclosure and held for sale.—V. 129, p. 2862. 


Caterpillar Tractor Co.—To Increase Bonded Debt.— 

A special pacoting of stockholders has been called for April 28 to vote on 
increasing the authorized bonded debt by $10,000,000 5-year 5% conv. 
gold notes. These notes were recently sold, subject to stockho ders ap- 
proval.—See V. 130, p. 2398. 


Chapman Ice Cream Co.—FEarnings.— 
Quarter Ended March 31— 1930. 1929. 
$133 aoe $102.13 


| SSRI EE er ee 
Net inc. after all chgrs, but before Fed. taxes ---- 15,2 ‘f 
ae one. or 50,000 shs. cap. stk. (no par) -- $0.31 $0.14 
—v. = . 


Charis Corp.—£ztra Dividend.— 

The directors have declared the regular quarterly dividend of 50 cents 
per share and an extra dividend of 25 cents per share on the common stock, 
no par value, both payable May 1 to holders of record April 15. Like 
amounts were paid in each of the six preceding quarters.—V. 130, p. 471. 


Chrysler Corp., Detroit, Mich.—Board Re-elected.— 

All the present directors were re-elected April 15 at the annval meeting 
of the stocknolders. ‘Totai shares represented at the meeting in person or 
by Ee, amounted to 74.24% of the number of shares outstanding and 
48.49% of the number of stockholders—one of the largest representations 
of stock at any of the company’s annual meetings. 

The directors elected are: W. P. Chrysler, J. 8. Bache, Harry Bronner, 
Waddill Catchings, Hugh Chalmers, Delos W. Cooke, Allen F: Edwards, 
J. £. Fields, Byron C. Foy, B. E. Hutchinson, E. F. Hutton, K. T. Keller, 
W. Ledyard Mitchell, Harold E. Talbott, Jr., E. R. Tinker and F. M. 


er. 
Mr. Chrysler's report to the stockholders, which was read by B. E. 
Hutchinson, Vice-President and Treasurer, who presided, pointed out that 
the tion’s products are now for the first time competitive in price 
and value with any automobile on the market, and the company is in the 
best strategic position in its history to take full edvasseg? of the resumption 
of business activity on a normal basis.—V. 130, p. 1818. 


City Machine & Tool Co.—Annual Meeting Date.— 

At the annual meeting of the stockholders, President Amos Lint said that 
the company operated at a profit during the first quarter, despite the de- 
cline in the automotive business generally. ‘‘We look for much better 
business later in the year, and expect to get a normal year’s business. 
We ped avigens worries this year, becatse of last year’s record earn- 
ings. 8a. r. Lint. 

he annual meeting date was changed to the second Wednesday in April. 


—V. 129, p. 3805. 
Claude Neon Lights, Inc.— Decision U pheld.— 
ew York, speekins 


The U. 8. Circuit Court of Appeals, Second Circuit 

by Judge Manton, upheld the decision of Judge Coleman in the 
istrict Court, who ruled in favor of Claude Neon Lights in the suit brought 
by Rainbow Light, Inc. The court held that the so-called ng patent, 
1,618,767, owned by Rainbow Light, was not infringed by Claude Neon 
ts as this process was used by the latter company before the patent 


been taken out.—V. 130, p. 2587. 


Collins & Aikman Corp.—L£arnings.— 
zuare Endes— 


Mar. 1 '30. Feb. 28 °29. 
$3,084,227 $2,950,080 
676,551 712,769 
215,000 250. 
Cr.101,033 
405,980 
58,321 
$1,829,407 
710,500 


’ 


$1,905,555 
$10,133 


$1,095,422 
$1.84 











RRL Rad Rs ce ot a 

Earns. per sh. on 597,000 shs. com. stock (no par) - 

Surplus account March 1 1930: _ Profit and loss surplus March 1 1929, 

$1,724,587, surplus for year ended March 1 1930, after preferred dividends, 

$1,118,907, miscellaneous adjustments $9,521, total surplus $2,853,015, 

educt: Reserve appropriated for changes in and disposal of plant and 
equipment, $199,676, profit and loss surplus March 1 1930, $2,653,338. 

Comparative Balance Sheet. 


$1,118,907 
$1.88 





Mar. 1'30 Feb. 28 '29. Mar.1'30 Feb. 28’ 29. 
Assas— $ * TAabilittes— $ $ 
Real estate, build- Preferred stock... 9,760,000 10,930,000 
ings, plant, &c_.12,201,219 12,583,432 | Common stock. -x10,000,000 10,000,000 
Gee ulivecacacun 03,8 08,161} Res. for Fed. taxes 215,000 250,000 
Accts. receivable.. 2,385,271 1,999,308 |Other curr. liab... 851,357 720,275 
Due from employ. as. - wkeweks Mortgages payable 2,400 10,500 
Investments... ._. Lae weteun Sundry reserves... 21,572 68,009 
Invest. in corp.’s ae 2,653,339 1,724,587 
com. stock. .__. rieet = séasaw 
Cash surr. val. life 
insurance... _.__ 166,338 145,767 
Mtge. received and 
other iny....... 
Inventories ___..- 7,183,068 8,087,448 
Deferred accts.... 349,751 79,254 





3 Total (each side) 23,503,669 23,703,373 
x Represented by 597,000 shares of no par value.—V. 130, p. 627. 


Commercial Share Corp. of Buffalo.—Stock Dividend.— 
The directors have declared an initial stock dividend of 10% on the 
a ee 0 capital stock (par $10) payable May 16 to holders 
of Hufalo which ottaed the 300,000 shares of capital scock for subse 
offer e 200, shares of capital stoc. 
to the shareholders of the Trust company. ™ . laa res 
Earnings for Period from May 16 1929 to April 7 1930. 


i a ge a oa wl die ono ebecbecene $40,171 
I ee ig ve hoe 62,04 
Profits realized from sale of securities. ...._.____._..-..----...- 370,194 
ee in cuca uwaw ne Shuwilbenceuull 
OUNCE ae, 6 na ndih oiameecueleduncee Manes 472.407 
Federal & State income taxes. .._.__....--------.-............ 40022 
eee ee a cUb bance dawile euacewekinn aac 6,16 
I SEER Sr a eee ig ee ee, ee 342 ,803 
Earns. per shr. on 200,000 shs. cap. stk. (par $100)_----._____- s $1.71 
Balance Sheet April 7 1930. 
Assets— 
Cee ae DARE. . cascconccoce $377,547 Ltabilities— 
Call loans & Dsc. (secured)... 633,033 | Capital stock............___ 2,000,000 
Int. & dividends accrued-_.---. 1,920 | Res. for Fed. & State income 
ER fodecsabnanannce 1,389,020 Ne a et ee 35,816 
Res. for management fee... __ 22, 
Earned surplus. ............ 342,803 
EINE TE ASS, nee opepiers Beene Geet TOM. oo daccécadeccecccce $2,401,520 








Directors are Andrew 8. Butler, Nelson M. Graves, James R. Ingham, 
Daniel J. Kenefick, John J. Lenahan, Donatus L. Lunghino, Joseph J. 


Lunghino and Charles A. Pooley. 
Commonwealth Securities Inc.—Comp. Bal. Sheet.— 








Mar. 31°30. Dec. 31°29. March 31°30 Dec 31'29, 
ae $ Lege $ $ 
Cash on deposit... 2,660,152 2,001,364} Notes payable to 
Notes & accts.rec. 1,325,684 787 ,726 banks (secured) - {5,259,353} 2,000,000 
xInvest. (at cost) Accounts payable - | i 421,450 
Se ee 29,642,412 27,289,811| Div. pay.Jan.2-. ------ 150, 
Syndicate partic. Accr. int., exp. & 

Oe a 903,595| Fed. taxes.---- 48,480 64,108 
Unpd. subser. to 6% pref. stock....10,000,000 10,000,000 
com. stock and Paid in capital__.-y3,283.220 3,283, 
treasury stock... 438,082 197,227 | Paid in surplus- --13,614,571 13,614,571 
Accrd. divs. on Profit & loss surpl. 1,979,737 1,766,700 

G08. Basctsas 119,030 120,327 
TOR bhintitamde 34,185,361 31,300,051 TOM. csenspon 34,185,361 31,300,051 





x Indicated market value of investments was $29,871,419 at March 31, 
1930. Company has outstanding 327,322 (no par) shs. common stock 
and 10, shares (non-voting) Founders shares (no par).—V. 130, p. 1121. 


Commonwealth Securities, Inc.— A pprec.in Holdings.— 

The company in a statement mailed to stockholders by Thomas H. White, 
President, reveals that in the three months period ended March 31 1930 the 
investments of the company appreciated approximately $4,000,000 in 
market value, being valued at the end of the quarter at $29,871,418 against 
a cost of $29,642,412, thus wiping out a substantial depreciation in market 
value as of Dec. 31 1929. 

The balance sheet as of March 31 1930 shows an asset value of over $291 
for each share of preferred stock outstanding and $58.37 for eacn share of 
common stock, the latter figure being in excess of the market quotation 
for the stock.—V. 130, p. 1121. 


Consolidated Chain Stores, Inc.—Defers Dividend.— 

The company has decided to defer the quarterly dividend on the 64% 
preferrred s which was due April 1. The last payment was $1.62% 
per share paid on Jan. 2. 


Consolidated Film Industries, Inc.—Larnings.— 


Quarter Ended March 31— 1930. 1929. 1928. 
Net prof. after deprec., Fed. taxes,&c $667,158 $576,853 $351,344 
Earns. per Lo. A ag ag By ye 

no par shs. partic. pref. ‘ no 

par she. com. stk... ites mew me $0.95 $0.82 $0.50 
—V. 130, p. 2587. 

Consolidated Mining & Smelting Co. of Canada, 
Ltd.—Rights.— 


The stockholders of record May 31 will be given the right to subscribe 
for additional common stock (par $25) at_$280 per share on the basis of 
one new share for every 20 shares held. The stock will be issued on July 
15. If all the rights for the purchase of additional stock are exercised by 
the holders of the 510,048 presently outstanding shares of $25 par capital 
stock, the company will obtain $5,100,480. 

The company will spend approximately $7,500,000 in the construction 
of an additional sulphuric a plant, with a daily capacity of 335 tons, 
and the first unit of an ammonia plant, with a daily capacity of 47 tons. 
The company expects to be distributing fertilizer products on a commer- 
cial scale in 1931. Large scale experiments and demonstrations with su 
me age already have been carried out successfully on the Canadian 
prairies, and a favorable contract has been entered into with the Monte- 
catini Co. of Italy for use in Fauser process in making ammonia. 

The following new directors have been elected: R. R. Bruce, Lieutenant- 
Governor of British Colombia; A. C. Flumerfelt, of Victoria, B. C., and 
Blake Wil- son, of Vancouver.—V. 129, p. 3970. 


Consolidated Retail Stores, Inc.— Sales.— 
1930—March—1929. Decrease.| 1930—3 Mos.—1929. Increase. 
$1,978,141 $2,153,840 $175,699|$5,118,304 $4,598,672 $519,632 
The company reports that as of March 31 1930 there were 28 units in 
operation as compared with 26 on March 31 1929.—V. 130, p. 1834. 


Consolidated Steel Corp., Ltd.—Earnings.— 


Earnings for Year Ended Dec. 31 1929. 


I ES ee $11,645,999 
Cost of completed work inclusive of sales & administrative exps. 10,683,898 





Other expemees (net)..............---------- 6,478 
Se pay yom SS, ee 197,007 
Federal income and California franchise tax 85,494 
I RR pe SE $673,129 
Gn Rac ceccestesncsaccedccoccsosnenenem~ 337,619 
Net undivided profit... ........------------------------- $335,503 
Self-carried compensation insurance provision for year-------- 158, 


Fe eo wk wk casccncewsccnsenceccscses=s Dr .79,637 


EE ES ee eee 
Earnings per share on 241,617 shs. com. stk. (no par)_---_--_- 
—V. 130, p. 627. 


Consolidated Textile Corp.—Bonds Extended, &c.— 

President Frederick K. Rupprecht, March 21 in the company’s annual 
report for the year 1929, says: ; 

The balance sheet shows a decrease in inventories slightly over $1,000,000, 
as compared with the beginning of the year 1929. This appears almost 
entirely in the reduction of finished goods and work in progress. It is the 
pay of the company to keep inventories reduced to the lowest possible 

igure, particularly during times of receding prices such as the past year. 
The current liabilities, however, have also been reduced by nearly $250,000, 
so that the ratio of current assets to current liabilities remains approximately 
as it was a year ago, namely, about 3}4-to-1. 

During the year the gross sales of the Consolidated Textile Corp., through 
its subsidiaries, Consolidated Selling Co., Inc., totaled $16,905,828, which 
is an increase of approximately $900,000 over gross sales in 1928, and of ap- 
proximately $1,900,000 above those in 1927. 

The Ist mtge. 8% sinking fund gold bonds have been reduced during the 
year as a result of purchases for the sinking fund from $3,170,700 at the end 
of 1928, and $5,000,000 as originally issued, to $2,913,700 on Dec. 28 1929. 

f the 5-year 6% conv. debentures, of which there was $33,000 out- 
standing as of Dec. 29 1928, of the original issue of $550,000, only $22,500 
remain outstanding, and these have been extended for a period of five 
years to mature Dec. 11934. Substantially all of the balance has been con- 
verted into common stock. 

The 5-year 7% secured gold notes, amounting to $6,569,500, which were 
issued in 1924 in readjustment of the bank loans outstanding at that time, 
matured on Juty 15 1929 and were extended for a further period of five 
years, namely: to July 15 1934, under conditions specified in an indenture 
1! which the City Bank-Farmers Trust Co., is trustee, dated as of July 15 


929. 

During the entire year of 1929, and particularly during the last half of it, 
the corporation has suffered severely from a steady and severe shrinkage 
in value of raw materials and a stagnation of consumer demand. Steadily 
decreasing prices for finished goods have resulted, with little or no margin 
of profit for the mills and a shrinkage in value of inventories which are 
largely responsible for the disappointing results of operation reflected in the 
annexed report. 

The new year does not start particularly auspiciously—the price of raw 
cotton whih declined 'about 234 cents a pound during the whole year of 
1929, has had a further and even more drastic decline, carrying with it 
corresponding or even more severe recessions in the prices of cotton fabrics. 
Even at these reduced prices, demand has not been active and it is clear 
that consumers are deferring their purchases so far as possible until they 
can be assured that the bottom has nm reached. 

The income account and balance sheet for the year 1929 were given in 
last week’s ‘‘Chronicie.”’ See V. 130, p. 2587. 


Continental-Diamond Fibre Co.—To Inc. Stock.— 

The New York Stock Exchange has received notice from this company of a 
propeses increase in the authorized capital stock, no par value, from 480,000 
ares to 700,000 shares.—V. 130, p. 1282. 
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Continental Steel Corp. (& Subs.) .—Zarnings.— 


Earnings for Fiscal Year Ended Dec. 31 1929. 
Earnings from operations after deducting poorer gis selling 
and administrative expenses, including deprec. of $525,426-- $1,255,903 
Interest and discounts on bonds 136,701 
Interest on loans 


COCR SRSDEde ENE An EES chcas eh enbsnsecdae 33 ,533 
128,000 
$957 ,669 


Net profit for year 


Dividends paid on subsidiary companies’ preferred stock apper- 
taining to minority stockholders__.........._....-.------ 25,343 
Proportion of profit appertaining to minority interests in sub- 
sidiary company’s common stock._............-._--. Se 296 
Net profit transferred to surplus account...______._.____.--- $932,029 
aa ALAR IRS See eta fe 216,446 
Sige kn. od nas keeen naan ne cennncke $715,583 
arns. per share on 178,262 shares com. stock (no par)_.------ $4.01 


—V. 130, p. 979 


Cord Corp.—Sub. Co. March Output Higher.— 

March production of the Columbia Axle Co., a subsidiary, was 6,800 
units, compared with 4,546 in February, or an increase of 34%. President 
E.H. Parkhurst, said. The February production was 21% better than that 
of January. These figures, Mr. Parkhurst pointed out, indicate steadily 
advancing production schedules of more than 30 leading automobile manu- 
facturers whose axle requirements are supplied by the Columbia company. 

Current operations in the Cleveland plant are at the rate of 75% of 
maximum and the second quarter of the calendar year probably will show 
an increase, Mr. Parkhurst said.—V. 130, p. 1835. 


Cosgrove-Meehan Coal Corp.—Earnings — 





Calendar Years—- 1929. 1928. 1927. 
Operating tnoome. .. . .2.-2i.<6s-us $1,253,748 $1,321,446 $1,056,316 
intenance of plant and equipment. 783,085 794,087 486,577 
Oo a i ae ee eee 123,965 
RE aa ee eee nS 246,007 207 ,493 195,501 
Provision for deprec. and depletion -- 187 ,O82 185,953 178,467 
Net profit after all charges___----- $37,574 $133,912 $71,807 


—V. 128, p. 3690. 


Crown Cork & Seal Co., Inc.—To Increase Stock.— 

The stockholders will vote April 24 on increasing the authorized no par 
Value common stock from 275, shares to 400,000 shares. The additional 
stock will be aVailable for sale to employees for dividends in stock, and 
for other corporate purposes.—V. 129, p. 3017. 


Cumberland Pipe Line Co.—Ezira Div. of $14.—The 
directors have declared an extra dividend of 28% in ad- 
dition to the regular quarterly dividend of 2% on the out- 
standing $1,500,000 capital stock, par $50, both payable 
June 16 to holders of record May 31. On March 15 1929, an 
extra of 8% was paid: A capital distribution of $15 per 
share (15%) was made Sept. 15 1928 to holders of the old 
capital stock of $100 par value.—V. 130, p. 979. 


Curtis Publishing Co.—£arnings.— 
Quarter Ended March 31— 1930. 1929. 1928. 
oe earns. after spree. son jens -- $6,533,142 $5,752,493 $5,162,374 
arns. per sh. on 1, é shs. com. 

see (ne par) _-- _, kan dieiaiepn $2.75 $2.32 $1.99 
—V. 130, p. 2400. 


Curtiss Aeroplane & Motor Co., Inc.—Contract.— 

The Army Air Corps has awarded the company a contract involving an 
outlay of $660,280 covering 100 Curtiss water-cooled engines and certain 
spare parts. These engines are being procured from available funds under 
the appropriation for the Army Air Corps for the fiscal year ending June 30 
1930.—V. 130, p. 2035. 


Cutler-Hammer, Inc.—Sales.— 
ter Ended March 31— 1930. 1929. 
- meu fo me ee 
—V. 130, p. 294. 


Davis Coal & Coke Ke (& Subs.) .—Earnings.— 


Decrease. 
$128,862 














Pes ce 321938119 $2'836:111 $31399'440 $31605,248 
OPT penate taxes, ke. 2,476,496 2,413,238 3,213,221 3,427,679 
ay ag at 9,162 13,840 18,498 20,427 
ep let eertion «= «149,211 «149,622 + ~—=«:187,211 —«:193,385 
Nerehit from operations $194-goy [Hees «= TBiors = Bator 
eo a Se Me CO 
iy Re hee 6,656 eR 

Net income--..----- $247,927 $117,129 $160,649 $288,171 
ieee eee Cl dla 20 See CO eon ee 325,692 
Profit & loss cr. adjust- 5,413 11,760 etal 
gi Balance, surplus. ---- $253,340 $128,889 $160,649 def$37,521 

outstanding par ($100) 4,242 54,294 54,294 54,294 
Earns.per sh.on cap.stk. $4.57 $2.16 $2.95 $5.31 


—V. 130, p. 1658. 


Depositors & Distributors Corp.—Trust Fund Shares 
Offered.—Julian E. Gray & Co., Inc. are offering (at market) 
Trust Fund Shares, representing proportionate interest in 
a unit of diversified common stocks (see below). 


Bearer certificates with coupons in denoms. of 5, 10, 25, 50, 100, 500 and 
1,000 shares. Fully registered certificates in denoms. of any multiple of 
5 shares for 50 shares or more. Distributions payable Q-J., at office 
of the trustee in N. Y. City or of any other designated paying agent in 
the United States or foreign countries. Continental Bank & Trust Co. 
of New York, trustee. Depositors and Distributors Corp., Depositor. 

Each Trust Fund Share represented, as of April 1 1930 a 1-1000 interest 
in the following unit of common stocks and cash deposited with the trustee: 
Shs. Utilities. Shs. Otls (Continued). 

2 American Telephone & Telegraph Co. | 5 Standard Oil Co. of Calif. 
2 Consolidated Gas Co. of New York. 5 Texas Corp. 
1 Detroit Edison Co. Industrials. 
6 United Gas Improvement Co. 3 General Electric € 10. 
1 Western Telegraph Co. 3 National Biscuit Co. 
2 Electric Bond & Share Co. 1 Allied Chemical & Dye Corp. a 
2 North American Co. 1 American Tobacco Co. Class “B. 
4 Pacific Gas & Electric Co. 3 Borden Company — 

Railroads. 2 du Pont (E. I.) de Nemours & Co. 
1 Atchison, Topeka & Santa Fe Ry. 1 Eastman Kodak Co. 
2 Atlantic Coast Line RR. 1 Ingersoll-Rand Co. 
1 Canadian Pacific Ry. 3 International Harvester Co. 
2 Illinois Central RR. 3 Otis Elevator Co. : 
1 New York Central RR. 2 Union Carbide & Carbon Corp. 
3 Pennsylvania RR. 2 United States Steel Corp. 

Oils. 1 Westinghouse Electric & Mfg. Co. 

4 Standard Oil Co. (N. J.). 4 Woolworth (F. W.) Co. 
5 Standard Oil Co. of Indiana. 2 American Can Co. 
5 Royal Dutch Co. 3 American Smelting & Refining Co. 


$600 Cash Reserve Fund. 





} 





— 


Description.—Trust Fund Shares are issued under a 20-year trust agreo- 
ment, dated as of April 1 1930, between See & Distributors Corp., 
depositor, and Continental Bank & Trust Co. of New York, as trustee. 
For each 1,000 Trust Fund Shares issued there is deposited with the trustee, 
89 shares of common stocks as set forth above, together with a reserve fund 
in cash. This constitutes a unit. Each t Fund Share represents a 
1-1000 interest in each such deposited unit. 

Deposiied Stocks.—No deposited stock may be withdrawn from the unit 
except pursuant to reorganization or on P sr of a usual dividend or upon 
a lowering of its ““Moody” rating as set forth in the trust agreement. No 
stock can be substituted except one having a ‘“‘“Moody”’ rating equivalent 

iginal rating of the stock withdrawn. 
Convertibility.—The holder of 1,000 Trust Fund Shares may surrender 
his certificates to the trustee and receive in exchange the deposited stocks 
represented thereby together with the proportionate amount of accumulated 
income and reserve fund. 

The holder of less than 1,000 Trust Fund Shares may surrender his 
certificates to the trustee and receive in exchange a sum in cash equal to 
the market value of the proportionate share of deposited stocks together 
with the proportionate amount of accumulated income and reserve fund. 

There is no charge for conversion other than the trustee’s actual expenses 
and a fee of $2 per Trust Fund Share certificate regardless of denomination. 


Dome Mines, Ltd.—Farnings.— 
Calendar Years— 1929. 1928. 
$3,590,189 $3,914,883 





sk those: 4s aiiaten 


1927. 1926. 
$4,031,744 $3,940,090 
Non-operating revenue- 211,9 251,511 








21,170 0,350 37 

Total income--...._.- $3,911,360 $4,145,233 $4,243,681 $4,191,601 
Oper. & maint. expenses. 2,028,473 2,111,117 2,207 ,137 ,315,800 
Res. for income taxes_ -__ 89,457 94,894 75,959 90,966 
Reserve for deprec. of 

oS sk eae 15,178 445,340 444,247 442,798 
Expenses of Howey Gold 

Dune TURD Secret)’ Baber ee 113,417 
DIVIGS&EB ss 6ain 40 ootns 953 334 953 ,334 953 334 1,906 ,668 

Balance, surplus - ---_- $824,918 $540,548 $563,004 def$678 ,049 
Earns. per sh. on 953,334 

shs. com. stk. (no par) $1.86 $1.57 $1.69 $1.28 
—V. 130, p. 629. 


(S. R.) Dresser Manufacturing Co.— Sales Increase.— 


President 11. N. Mallon reports sales for the first quarter of 1930 were 
approximately 25% ahead of the same period last year.—-V. 130, p. 2588 


Dunhill International, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing on or after 
April i5 of 1,427 shares additional of common stock (no par) on official 


notice of issuance as a stock dividend, making the total amount applied for 
144,425 shares. 














Earns. Calendar Years— 1929. 1928. 1927. 1926. 
TOUR SEIDS cote bces Ws» $1,923,316 $2,020,845 $2,746,814 $2,723,997 
Income non-trad. cos _ - - 637,051 693,136 236,376 218,164 

Totalincome- - ----_-- 92,560,3€7 42,713,980 $2,983,190 2,942,162 

ost of sales, admin., 

sell. & gen. exp___- _- 1,712,5€6 1,722,306 2,095,877 2,210,708 
Depreciation. -......_- 12,509 16,229 15,676 28,397 
Fed. income taxes - -____ 62,637 £9,284 78,693 68,125 

Ber CT eT $772,565 $886,160 $792 ,943 $634,930 
Dive: paid (64)... 26624. a658,539 ($4)500,000 (22)250,000 ------ 

. Balance, surplus. . __- $114,026 $386,160 $542,943 $634,930 
No. of shs. of stk. outst_ 141,585 125,009 125,000 125, 
Earned per share______- $5.47 $7.09 $6.34 $5.07 


a In addition company paid stock divfdend during 1929 amounting to 
$89,630 (6,585 shares). 


Consolidated Balance Sheet Dec. 31. 


Assets— 1929. 1928. Liabilities— 1929. 1928. 
20 eS $588,811 $1,202,394 | Accts. pay. trade. $108,312 $100,701 
Accounts receiv... 443,822 594,195 Accru., roy., com- 

Inventories - - - - - - 835,603 836,407} mis.,int., &c_-- 67,907 107,924 
Investments - - - _- 2,220,405 720,000 | Deferred liabil-... 583,618 680,558 
Mach., furn. & fix. |Capital stock----- x2,211,489 1,340,000 

leaseholds-_-- ~~~ 55,325 68,658 | Surplus._......-- 1,213,578 1,212,379 
Deferred charges - 40,937 19,908 ——_——- ————— 
Good-will........ 1 1 | Tot. (each side) $4,184,905 $3,441,563 


x Represented by 141,585 shares (no par) in 1929 and 125,000 no par 
shares in 1928.—V. 130, p. 294. 


Du Pont-Pathe Film Mfg. Co.—T7°o Inaugurate Dividends 


on Common Stock—To Simplify Capital Structure.— 
See Pathe Exchange, Inc., below. 


Durham (N. C.) Hosiery Mills.—Zarnings.— 
Calendar Years— 29. 
Sales, less discounts, allowances and freight 
Cost of goods sold (including depreciation) 
Selling & administrative expense___...._.___-_-- 
Other charges incl. int., uncoll. accts., &c., (net) -- 


1928. 
$5,504,180 
4,874,019 
488,104 


232.425 











See en ee en cl na oeandwcencncecens $262,523 $67 ,458 
IS et eo  s ., wade df4 562,822 563 ,403 

I ne cn a ain mse eee e eal df$4 ,300 ,298 $630,860 
Credits from change in capital structure____..--- GT 4609000 - «sewen 
Shrinkage of book values of investments_....---. ------ 107 ,912 
Deferred charges written off............-.-- ce.) Vile 342,653 
Cee Te ole ee knennes-—. , Amante 145,920 
Liabilities for street assessments entered on books. ------ 55) 


8,656 
Appreciation of property values written off 59,252 4,588,541 


pO oe) eee eee surp.$276 ,698 df$4,562 823 
Earnings for Three Months Ending March 31 1930. 





Sales, less discounts, allowances, & freight.........-......------ $959,139 
Cr I ee OL a nean napus D4 
Selling, general & administrative expenses...............------- 94,759 
BP cis od cnukawciwe dda darascawactapondtdaawacaetw’ 16 
a fe ee a Sis ee ae eee ae 13,495 
Pa ae Set cuwsiccdeewaddudseubageu sbbnaeedioeaakabanee $51,170 


$1.50 Pref. Dividend.— 
The directors have declared an initial quarterly dividend of $1.50 a 
share on the new 6% cum. pref. stock, payable May 1 to holders of record 


April 19. This is the first div. by this company since 1924. See also V. 
129, p. 3806. 


Eagle-Picher Lead Co.— Sub. Co. Incorporated.— 

Articles of incorporation for the Eagle Mining & Smelting Co., a sub- 
sidiary, were filed on April 8 with the Secretary of State in Dover, Del. It 
wil) have an authorized capitalization of 1,000,000 shares of no par value 
stock. The purpose of the new corporation is to segregate the mining 
properties in the Tri-state field, composed of Miss 


souri, Kansas and Okla- 
oma, centralized around Joplin, Mo. It will take over the lead smelter 


at Galena, Kan., and the zinc smelter at Henryetta, Okla., together with 
all natural gas, oil and mineral properties of the lead company. 

There will be an exchange of shares of the Eagle Mining & Smelting Co. 
for mining properties of the Eagle-Picher company, the remaining shares 
being held in reserve for the purchase of ditional mining properties 
in the Tri-state district, should occasion arise. It is estima that be- 
tween 345,000 and 400,000 shares of the new stock will be exchanged for 
the mining properties with an estimated valuation of $5,100,00 

Organization of the new company and transfer of assets will be sub 
ject to a meeting of stockholders to called in the near future. Full ap- 
proval of the new subsidiary is anticipated. 

The board of directors of the Eagle-Picher Lead Co., the parent or- 


ganization, will serve in a similar capacity for the Mining & Smelt 
. Bendelari, Frederi 


Anderson, 
Kiefer Mayer, Willard E. Maston, Alvin Kreis, 


130, p. 806 


company. Directors are John B. Swift, Arthur E 


Hertenstein, Joseph Hummell Jr., Charles L. Harrison, A. E. 
John A. Schaeffer, A. 


Carl Hertenstein and Vincent H. Beckman.—V. 
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Eastern RollingiMill Co.—Larnings.— Balance Sheet Jan. 31. 
Years— ei 9. 1928. oi 32 927. a pu et 8 -_ + fie! a et 
Pm 9 TE Rs ines cee 8 ,240,64 5,220,107 ,263, ssas— tabilities— 
Cost of mal sold, incl. mame = a a. oneem ate setae Preferred mach, Se Aes aoe party 4 
admin. A , 135,134 4,720,220 5,446,274 -will, &e.--- xCom. stock. ---- 125, 125, 
Bom.exp..Gc 6.500.185 7 +; arias gr ea &e. ft ons ote Res. for unrealized 933.651 
Profi pera A74 ,105,514 99,887 $17 677 erred charges - - ’ fe ea é 
Inc. ad og int me on % ” . mee Sita ee 829,176 834,358 | Ist mtge. bonds- -- oe cscene 
cash disco’ ned 5 ,537 : .330 | Marketable securs -_.__- 506,316 | Res.forconting..- 41,000 --.--~ 
ant earned. 117 All needa hammer oaer | mesdvalite..e... 2,953,836 2,548,625 |Surplus......-_-- 4,153,132 3,839,139 
Grossincome for year. $949,885 $1,208,052 $567,722 $897,007 | Imventories------ 3,998,146 3,430.768| Accounts payable. 733,897 419,310 
pincome oy hee 211/583 238" tos ots973 sewers oa ep 212/000 
tol 41,58: 2 y . 214, z ‘am resources...- <-«-<--- ’ 
al me af dopree.—-— 76/226 97/012 31850 74'827 | Tot. (each side)-15,681,297 14,479,981! Divs. payable--.- 295,000 ------ 
— “ee . x Represented by 375,000 no par shares in both years. 
pe ee - aed $593 ,626 $753,489 $222,498 $492,078 BF hw Po yg = Rartner of awe h# a ae been 
extraord. chrgs. to sur 36,140 53,383  Cr62,994 r34,413 | © r, succeeding James J. Phelan, Jr.— P 
. for contingencies. ------ ———------ __ waeeee 5,448 Engels Copper Mining Co.—Earnings.— vite 
Net income --- - -- --- $557,486 $700,100 $285,492 $521,043 | _, Calendar Years— 1929. 1928. 1927. _ rv 
4 AS 4 FO, Xopper produced (Ibs.)- 11,000,162 11,137,234 12,121,756 13,344,863 
= dividends -- - - - 00) ris 50) —" at '? Net rets. fr metal sales.. $1°492° "S95 $1'189'915 $1,093.79 $1'513.345 
i eg K OF \O7G | undry profits__-__-_ ¥ 30,333 23 997 Ai rte 
stock dividend anes ts 2%)110,468(% ph )279,015 77777" ____7777-= | Income from investm’ts- 73,176 66.684 peg 43,471 
lite ie, 0 21,726 $86,323 def$160,457 $75,519} rota) earnings.______ "$1,596,404 $1,280,596 $1,135,223 $1,398,546 
ing (no par) 239,200 239,200 239,200 239.200 | Oper. exp., taxes,int.&e_ "829/367 829,856 922, 350 1,054,476 
Earned per share. -___- $2.53 $3.1 $0.93 $2.06 | Reserve for deprec., &c- 651,410 505,085 351,218 156,173 
a Including cash discount on sales, interest, “~xpenees, rental of leased ee ere “Thandie “canaeae mak. sane aa: | aan 
~~ erovisien for doubtful accounts and inve ntory adjustments.—V. 129, | _ jae wo N ------ $115,625 def$54,345 def$138,346 $187,896 
3641. 
Eaton Axle & Spring Co.—Consolidation.—President Fairbanks, Morse © I, (& Sube.).— Earnengs-— 
C. I. Ochs April 1 in a letter to the Wilcox-Rich Corp. says: Net shipments - - -- _-_--$31,504,908 $30,542,421 $28,391,417 $31, 55 50 385 
We understand that as of Dec. 31 1929 you had outstanding 328,619 4-20 Operating profit. ___- 3.991.685 3.819.422 3.266.967 4,387,228 
class B sbares and 64,028 class A shares. The Eaton company hereby | Depre. on bidgs. & equip 867.915 857,778 &98,750 8 856 ‘085 
offers, upon the terms hereafter stated, to the holders of the class B stock | inverest on loans - - - - _-- 377 333 393 333 342,222 248. 684 
of Wilcox-Rich Corp., to acquire as many shares of Wilcox class B stock | Federal taxes_-----_-- 337 615 289,174 256 .204 427 ,690 
(but not less than 200, 000 thereof) as shall be offered and deposited with | Contrib. to pension fund 168° 205 154,955 128,184 114.381 
the Union Guardian Trust Co., as the Detroit depositary, or Bankers Trust . _ --— —~ = 
N. Y. City, as the New "York depositary, for exchange for common Net income.......-.- $2,240,615 $2,124, 182 $1,641,607 $2,740,387 
stock of the Eaton company, at the rate of 85-100 of a share of common | Surp. and undiv. profit : m = 
stock of the Eaton eompany for each one share of the class B stock of | _ brought forward__-_-a 13,393,935 12,929,889 13,698,974 12,676,464 
Wilcox-Rich Corp. so deposed Net profit of Municipal 
This offer shall remain open until and including May 10 1930 or such Acceptance Corp._-.-- 107 ,586 Lae. -wemdee- o, - -aeemmeebe 
later period not longer than 60 days, to which such term shal! be extended | Other income_-_..___-_.- St nm -sunane- <n cdamete, ta! -cmaedent 
as hereafter provided. When certificates for not less than 200,000 shares 
of the class B stock of Wilcox-Rich Corp. (being a majority thereof after Total surplus - -----_- $16, 142. 607 $15, Ov}. sei $15,340,581 $15,416,851 
allowance for conversion of the class A stock into class B stock) shall have | Prem. on redemp. of pf- - 6 366 4,476 17, 
been deposited with the Detroit depositary or the New York depository, | Adjustments---.-_.--- 121,261 9] ‘486 155,905 8,278 
po depositar =7 shall declare the exchange effective, by notice to the Eaton | Pats., good-will, written 
to the sti Wilcox-Rich Corp.. and the Eaton company agrees, subject ET ee a ey ee ere 70,000 
ag of the stock to be issued hereunder on the New York Stock isc. & int. on 15-yr.5% 
to make such exchange as soon as may be thereafter, but not DOME cnaces “<sese2b <ercsa ees 
aoe the in April 16 1930, upon delivery to it of the certificates for such | Wisconsin tax settlement ______ i oi) 
stock and to issue the certificates for its common stock upon such exchange | Preferreddividends - - - - 485,404 492,541 503 ,321 515,426 
to and in the name of the Detroit depositary or in such other names as | Amt. approp. for develop ee! Sisaks  wWeees  matacaad 
the Detroit depositary shall specify.If, however, certificates for at least | Surp. approp. for red. of 
shares, but less than 200,000 shares of class B stock shall have been fF PPR 486 ,500 Sd ye, 
deposited on or before May 10 1930 and the additional! shares to be delivered | Common dividends- - - - - 1,106,613 1,106,613 1,106,526 1,106,483 
in exchange hereunder shall have been authorized for listing on the New | Commonrate_________- ($3) ($3) ($3) ($3) 
York 8 Exchange, and ail other matters necessary for the issuance of 
this company’s shares in exchange hereunder shall have been accomplished, Balance of surplus & 


then the period for deposits may be extended by the Eaton company for a 
further period or poriate not amegiing 60 days in the aggregate. If there 
shall not have been so deposited tificates for at least 200,000 shares of 
such class B stock on or before May 10 1930 or (if the period shall have been 
extended, then on or before the date to which such period shall have Jeen 
extended), then the certificates so deposited shall be returned by the 
depositaries to the persons entitled thereto upon surrender of the certificate 
of cepoalt therefor. 

Fractional shares of common stock of the Eaton company will not be 
issued, but if any holder of class B stock of Wilcox-Rich Corp. shall be 
entitled to a fractional share, non-dividend bearer scrip certificates will be 
— entitling the holders thereof to surrender the same, with other like 

certificates aggregating one or more full shares, in exchange for a 
a~ icate for such full share or shares, with provision that on or befors 
Dec. 29 1930 as may be directed by the board of directors, all stock repre- 
sented by outstanding scrip certificates which shall not have been exchanged 
by that time will be sold on the New York Stock Exchange and the proceeds 
divided ratably among the holders of the scrip certificates in proportion 
to their several interests. 

It is understood that pending consummation or abandonment of this 
Proposal the —- y shall issue no additional shares of class A or class B 
stock except the issuance of class B stock upon conversion of outstanding 
class A stock, and shall pay, in addition to dividends on the class A stock, 
only dividends on the ¢ B stock at the current annual rate of $2 per 

e, the next quar vy Agen if any, to be made on Aug. 1, to hoiders 
of record on the 15th y of the previous month; and during such period 
our company shall issue no “rights’’ to common stockholders to purchas 
common stock unless provision is made that exchanging class B stockholders 
shall alec be entitled to such rights, and our company shall y only the 
regular dividends on our common stock at the annual rate of $3 per share, 
Berto quarterly on the first days of February, May, August and Novem- 

to holders of record on the 15th day of the previous calendar month. 
his plan if consummated shall be com os by the exchange of all 
denaites shares on or prior to the close of business July 15 1930 to the 
end that exchanging stockholders shall ~ the quarterly dividend 
yoyelte on ane Eaton company’s shares Aug. 1 1930 to holders of record 
uly 

In the event for any reason there shall not have been exchanged 200,000 
Or more shares of class B stock on or before July 10 1930 certificates for 
class B stock on deposit shall be returned to the persons entitled thereto 
upon surrender of the certificates of deposit therefor. —V. 130, p. 2400. 


Elk Horn Coal Corp.-—Earnings.— 





Calendar Years— 929. 928. 1927. 1926. 
Earnings (all sources) - _ - $3, net 425 sf. 834,744 $5,797,300 $6,054,461 
Oper. exp., taxes, &c_-.. 4,457,737 3.964.560 5,118:566 4.649.746 
Deplet deprec._ - - - -- *)) -Je3 399,297 380,651 373.021 

. of bond disc ____ 62,5 081 69,784 105,730 
Fixed charges-_--___._- 395'336 382,314 383.457 405,153 
ee a. ieee.” anal FE 

Net income -----_-___- $47,730 $19,993 def$155,158 $479,780 
Earns. per sh. on 132,000 

shs.pref.stk. (par $50) $0.36 $0.15 Nil $3 .63 
—V. 129, p. 969. 

The) Fair, Chicago, Ill. — Earnings. -— 
R yd Ended Jan. 31— 1930. 1929. 1928. 1927. 
PAGhseneL scone 29,542,584 $28,013,875 okies ceusan 
rahe cr goods sold, gen 
sell. & admin. e exp.___ 27, S39 479 25,911,264 


Deprec. & amortiz----- 4,231 391.936 














Net . after deprec. $1, 06 874 $1, 130 O75 $1,741,344 $1,949,568 
M neous income. --_ 5 SS nea ee ,248 
Total income. ___---- $1,871,198 $1,881,224 "$1,741,344 $1,964,817 
Prov. for Federal taxes - - 185,000 212,000 224,000 265,807 
Net profit. ........-- $1,686,199 $1,669,224 Op S17 344 $1,699,010 
Preferred. dividends - - - - 280,000 "280000 . 0,000 ’ e+ 80 ,000 
Common dividends - - - - - 900 ,000 750,000 $25 ,000 675,000 
Siena ee ame $506 $639 224 $482,344 744,010 
Profit ree loss, surplus... xl 076, B74 1,179,730 2,060,665 Peiso4t 
Shares of com. outstand- 
ing (mo par)-.-.------- 375,000 375,000 375,000 375,000 
sh. oncom -75 4 .78 


. $3. 
x After deducting preferred dividends of $70,000 and common dividends 
of $225,000, both payable May 1 1930. 





undivided profits - - - - - $13 536,463 $13,393,935 $12,929,889 
Shs. com. outst. (no 4 cael rf 


368 977 368 97 368 977 
Earns. per sh. on co $5.05 $4.52 $3.08 $6.03 
a Including $2 ‘972, 283 undivided profits of subsidiaries. —V.129, p. 970 
Fairchild Aviation Corp.—1929 Sales Higher .— 


Gross sales of this corporation’s American subsidiaries increased from 
$2 ,656.000 in 1928 to $3,494,000 in 1929, or $838,000, according to Chair- 
man Sherman M. Fairchild. ‘‘The corporation,’’ he said, ‘‘has just re- 
organized its sales force, and an aggressive sales program now under way 
promises to bring equally satisfactory results for the present year. The 
price of our Model KR-21 has just been cut from $4,685 to $4,125. The 
demand for this particular model has made possible increased production. 
Production on all of our planes is continuing at the rate of 25 per month. 

“Seven Model 71’s were delivered last month to the Canadian Depart- 
ment of National Defense, and six more are on order. New dealers have 
just been appointed for the District of Columbia, State of Arizona, Wico- 
mico County, Maryland, Stanislaus County, California, and for Detroit, 
Michigan and vicinity. Another Model 71 has just been sold to the Southern 
Sugar Co. for executive use, as well as a Model KR-34 for the Vacuum Oil 
Co.”"—V. 129, p. 1749. 


Farrel-Birmingham Co., Inc.—Pref. Stock Called.— 

All of the outstanding 6%% pref. stock has been called for Loe fs 
May 15 next at 105 and divs. at the Union & New Haven Trust Co 
transfer agent, New Haven, Conn.—V. 125, p. 1716. 


Fashion Park Associates, angry — 


xEarnings for Period Ended January 31 19 
{Including Fashion Park Associates, tne. proportion of Diciins and losses 
of partly-owned subsidiary companies.) 
Sales—net (consolidated basis)...............-.-..---c----- $32,817,330 
[ie CPU rcndty Ju ddbacunsaushbedoudeacnnct aera. 
Operating expense 


$13 06 78 


RR ee tt EE ap 9,393,101 
Depreciation & amortization (applicable to operations)... .__ 329,339 
| a a a Pe ee ee a $1,087,878 
Other income, incl. building & leasehold income____....._.__- 947, 
GING 50s a cde and Sees sodmenipw ena eencocene $2,035,559 
Other deductions, incl. operating expense of bldgs. & leaseholds_ 6,676 
Reserve for Federal income tax & contingencies. ............- ,000 
POR 6s ch te one ee cea tae bh oe anew md ae ieee ee $908 ,884 
Voshion Park Associates, Inc. proportion of profits & of partly- 
owned subsidiary companies paws CHEER bedi cwondbecrbo node 39,362 
a i 948 ,246 
Balance Feb. 28 1929 (Weber & Heilbroner, Inc. (Del.) now : 
Fashion Park Associates, Inc. & Brokaw Brot ers, incl. 
Weber & Heilbroner, Inc. share of undistributed surplus of 
partly-owned subsidiari RS eel pane 1,355,735 
Discount on preferred stock purchased for retirement... - 558 
Profit on treasury common stock sold___-...-...-.-.-----_-- 510 


CO a a a pa eal ae nl se gas oe ane $2,305,048 
Cash dividend on preferred & common stock. _...........---- 897,430 


tock 
Common stock div. on common stock (amount transferred from 
surplus to ca Ce 2 ser ng 2 oO SS Ree See 
Reserve for dividends on preferred pen S payable Feb. 1 1930-- 
djustment in connection with invest. in partly-owned subs-__ 
DEO, PORE TGCS GRRE. 3c 6 oo oc eee ccc ceccsciccce 
Reserve for dividends on minority-owned preferred stock of 
Shulman & Co. (com. stk. is wholly-owned by Fashion Park 


164,469 
145,411 
9,119 


BG. RODD aves hence uckebaddsetaenneccsiksbaces due 447 
pO a: a es ee ee ae $1,087 ,897 
Balance of capital surplus arising through acquisition of 
wholly-owned oubsldlerts. .. 2.2... ccccwcc sce cn cece cece 365,438 
Balance at January 31 1930------------------------------ $1,453,335 


x This period covers 14 months as to Fashion Park and Stein-Bloch 
Manufacturing units; 13 months as to Desmond: s, Inc. and Juster Bros., 
Inc.; one year as to The Hub, R t{ C. Lytton & ‘Sons, and 1] months as 
to Weber & Heilbroner, Inc., Weber & Heilbroner Women’s Departments, 
Inc. i Brokaw Brothers, ‘and Shulman & Co., Inc.; and 6 months as to Chaix- 
Copley, Inc., all wholly-owned. 

to the 
is included a 
Strauss & Co. which is 


artly-owned subsidiaries, a portion of whose profits or losses 
ve, the pape covers 11 months with the exception of L. 
In 


or one year and Kaufman's, Inc. for 6 months. 
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the case of The Metropolitan Co., a of this ‘com subsidiary, the period is 
for one year, but none of the profits of this any for said period was 
allocatable to Fashion Park Associates, Inc. and no part of such profits 
is included in the above statement.—V. 130, p. 2035. 


(Wm.) Filene’s & Sone Co.—Earnings .— 

















Years Ended Jan. 31— 939. 1929. 1928. 1927. 
DE ckcicwvencuwen $47, 100. 264 $34,173,186 $30,372,457 $28,473,566 
Cost of sales__-......__ {44.650.753 3 12 g 829. 259 18,718,484 
Operating expenses ___-_- 9:435.308 0,848 7,821,712 
Depreciation—Real _ es- ° 

tate, fixtures & equip- 158,480 52,865 33,878 37,160 

Net income from oper _ 613,031 $2,296,529 $2,028,471 $1 .896 ,209 
Other income... --- wi he end te 923883268 '313°700 '209;558 

Total income ----_._-- ,613,031 92,579,755 $2,342,171 $2,105,768 
Miscellaneous expense - - saalticlic +298 Sint - i <sosse 
Interest paid_----...--. 92,600 27 ,258 17,051 42,257 
Income taxes {estimat ted 

on basis of 12%) ----- 285,450 279,797 212,462 202,335 

Net profit a 3 period.. $2,234,981 $2,269,405 $2,064,292 $1,861,176 
Preferred dividends - - - . 542,026 x348 ,735 «314,111 x314,111 

Balance, surplus - - - - - $1,692,955 $1,920, Ag $1,750,181 $1,547,065 

x Includes common dividends.—V. 129, p. 2235 


First Balist Corp.— Mffer qereny Withdrawn.— 
The Brooklyn Commerce Co. ivised us that the offering of $250,000 
class A stock at $2 per share has been withdrawn. 


First Federal Foreign Banking Corp.—Board Re-Constr. 
The cor ay, #- has reconstructed its board of directors as follows: 
Irving T. . of Bush Terminal Co.), Chairman; R. G. Simonds 
(Vice-Pres. a iroen, of Bush . oi Co.), Vice-Chairman; — Baile af 
Chairman of Prudence Co.), Lisman (member of F. Lisman 
.), J. Augustus Barnard iniaieh partner of Dominick 4 Dominick) , 
Samuel J. Steinhardt (special partner of F. J. Lisman & Co. F and Harper 
. Holt (Sec. of Bush Term. Co.), Secretary.—V. 130, p. 1468. 
First National Stores, Inc.—<Sales Higher.— 


Period End. March 29— 1930—5 Wks.—1929. 1930—13  Wks.—1929. 

itiviveatwtwnneanes a $10,734,561 $7,889,007 $27,717,256 $20,380,309 
—V. 130, p. 1835. 

Foote Bros. Gear & Machine Co.—Sales Higher.— 

Sales in the first 5 med of 470, showed a 30% increase over the same 
period a year ago, ident W. C. Davis stated. Sales in March this 
year exceeded those of the same eS. in 1929 by nearly 35%, Mr. Davis 


added. All se of we company are in active production at the present 
time.—V. 130 


Fox Film Corp.—$100,000,000 Financing Arranged for 
For Enterprises.—New Board of Directors Elected.—It was 
announced April 18 by Harley L. Clarke, Pres. of Fox Film 
and Fox Theatres Corps., that $100,000,000 in new financing 
has been arranged for the Fox Film Corp., a new board of 
directors elected, and the company is now ready to go ahead 
with a program of activities commensurate with its position 
as the leader of the film industry. 

Mr. Clarke announced that the new management of the 
Fox Film Corp. and Fox Theatres Corp. has completed plans 
which will raise $30,000,000 more than any other plan so far 
proposed and save millions of dollars to the stockholders. 
The total amount of cash raised is over $100,000,000 which 
will entirely wipe out the current indebtedness of both 
companies and leave them with ample working capital. 

The many creditors cf the company have been put off from 
time to time and various securities owned by the company, 
principally the Loew’s stock, have been scattered far and 
wide, and the companies placed continually in serious 
danger of losing valuable assets. Many of the loans were past 
due and within the last few days over $20,000,000 had to be 
raised to prevent the loss of valuable collateral. 

A plan was determined upon, therefore by which the 
Theatres company would turn over to the Film company its 
holding of Loew’s stock amounting to 660,900 shares and 
receive therefor 1,600,000 shares of Film “A” stock and 
$27,000,000 in cash. The Fox Theatres Corp. offered to sell 
its 1,600,000 shares of Fox Film ‘‘A”’ stock to the General 
Theatres Equipment Co. for a total consideration of $48,- 
000,000, which offer was accepted, thus enabling the Theatres 
company to pay off all its indebtedness and have ample 
working capital. The amount realized by the Theatres 
company is in excess of the entire cost of the Loew’s stock. 

The Film company has issued its one-year 6% obligation 
in the amount of $55,000,000. This will enable the Film 
company to clear off its indebtedness and leave it with 
ample working capital. The total amount necessary to 
clear off the current indebtedness of the two companies was 
in excess of $100,000,000. 


Mr. Clarke, the new President of the Fox Companies, said: 


During the next few months, with all of the current indebtedness of these 
companies out of the way, the management can devote its entire time to the 
working out of better operating conditions and carrying out a well-laid 
expansion program. Large economies are being instituted rapidly in many 
departments and should save the companies in excess of $1,500,000 a year. 
1t is worthy of note that a large economy will be effected by the consolida- 
tion of the two studios at Hollywood. 

The financial condition of the company has been such that it has been 
heavily burdened for a long time past with paying tremendously heavy 
interest charges and large discounts for short term notes. The financial 
plan which has been put into effect will save considerably over $1,000.000 
a year in interest charges. 

The present management believes that the company will have made 
sufficient strides during the year 1930 to enable it to permanently and 
economically finance its present one-year obligations, thereby saving 
millions of dollars as compared with any other plan which has heretofore 


n put forth. 

The only consideration paid to the bankers outside of a 
nominal discount on the notes was 300,000 three-year 
warrants of Fox Film “A” stock at $35 per share. The 
bankers will make an announcement early next week of the 
securities to be offered. 

The new directors of the Fox Film Corp. will be: 


Harley L. Clarke, Pres., General Theatres Equipment, Inc., and of 
Utilities Power & Light Corp.; Matthew Cc . Brush, Pres., American Inter- 
national Corp.; Charles W. Higley, Pres., Hanover Fire Ins. Co.; Oscar L. 


Gubelman, capitalist; Winifred R. Shee hen V.-Pres. & Gen. Mer., 


» ine.; 


Fox 
Saul E. Rogers, 


Film Corp.; Charles B. Stuart, Halsey, Stuart & Co. 
General Counsel, Fox Film Corp.; William Fox. 





The new directors of the Fox Theatres Corp. will be: 

Mortoy, 1, Clarke; Arthur F. Lafrentz, Pres., Amerie Surety Co.; 
Samuel Fordyce, Attorney, St. Louis, Mo.: Robert C Pd ans of N. Y. 

Stock Exchange firm of Gude, Winmill & Co.; Winifred Sheehan; 
Saul E. Rogers; William Fox; Charles B. oN Walter Re Herrick of N. Y. 
Stock Exchange firm of Herric k, Berg & 

The amendments to the charter of the Fox Film C approved by the 
stockholders last September were filed in Albany April 7 amend- 
ments include an increase in the directors to 12, and a meeting of the stock- 
holders will Al called shortly to elect five directors as provided in the 
amended ch 

1,600, 000. Shares Capital Stock With ‘‘Restricted Regis= 
tration’? Listed— 


At a special meeting of the Governing Committee held 
April 17 the following recommendation of the Committee 
on Stock List was adopte 


‘‘Application for restri po siinlioes of 1,600,000 shares of its class ‘‘A’’ 
omnes stock, without nominal or par value’ (of a total authorized issue of 

4,900,000 shares) on ee notice of issuance, such stock not to be trans- 
ferred except by means of special certificates endorsed ‘‘restricted registra- 
tion,’’ without a oo application to the New York Stock Exchange for 
the listing thereo 

Stockholders Get 30-Page Booklet Giving Foz’s Side o of Case. 

William Fox, who last week sold his control of the Fox Film Corp. and 
the Fox Theate:'s Corp., has sent a a Ze pamphlet to stockholders con- 
tinuing the controversy "which was so lve vel ae = fight for control and 
for the right to do the companies’ refinanc progress. 

It is in reply to an open letter issued at that t “nD by Halsey, Stuart & 
Co., whom Mr. Fox opposed, which gave the bankers’ story of taeir relations 
with Mr. Fox and his companies. send to the affidavit with which Winfield 
R. Sheehan, Vice-Pres. & G ton. of Fox Films seeree his suit to 
enjoin the operation of the refinane g plan which Mr. Fox favored. 

Mr. Fox ceiterates many of the charges he made while the fight was in 
progress, and takes issue with various statements made by Halsey, Stuart 
and by Mr. Sheehan. 

Arthur Berenson, Boston attorney representing minority stockholders, 
announced > 13 that he is dropping a motion to enjoin the refinancing 
approved by Mr. Fox, as it has been abandoned, as well as suits based on 
litigation which others have ended because of the signing of ce terms, 
He reiterated, however, his determination to press suits against Fox in- 
dividually, asking damages, and declaring the Loew stock purchase extrav- 
agant, and to obtain equal voting rights for class A shares with class B, 
which are now the controlling shares.—V. 130, p. 2590. 


Fox Theatres ag) itp orsonpas, Arranged—New Direc- 
tors.—See Fox Film Corp. above 130, p. 2035. 


Freeport Texas Co.—New Officers.— 

At the first meeting of the newly elected board of direetors, O. R. Sea- 
graves was elected ian of the board, Eugene L. Norton as President, 
and Langbourne M. Williams, Jr., Vice-President and Treasurer. 

Mr. Seagraves stated that it was the intention of the board of directors to 
ras 4 the competent loca] management of the company in Texas.—V. 130, 
p. - 


General Electric Co.—Company and Westinghouse 
Electric & Manufacturing Co. To Acquire Control of Radio 
Corp. of America in Return for Patents, &c.—See Radio Corp. 
of America under ‘‘Publice Utilities’ above. 

Earnings {er 9 Quarter oes March 31. 


1 
Orders received - .-.---- $90,397,731 $101365.208 $79,925,840 
Net sales billed......-- 91 


Cost of sales billed, incl. 
oper., maint. & deprec. 
chgs., res. & prov. for 
i See er 


m4 
$77.550,581 
:205,732 83,385,015 71,640,790 72 aT (474 


80,590,321 73,206,207 63,404,808 63,641,301 
Net income from qnlesdi0, 615,411 $10,178,808 $8,235,983 $8,833,173 

Oth. inc. less int. paid 
4,427, 110 4,327,178 3,669,504 2,838,558 


sundry charges------ 
Profit avail. for divs . .$15,042, 521 $14,505,986 $11,905,487 $11, oi} 731 
Cash divs. on special stk. 643.731 643 ,688 643 ,644 43 ,587 


Profits avail. for divs. 
on com. stock------- $14,398,791 $13,862,298 $11,261,843 $11,028,144 


Shs. com. stk. outstand. 
28,845, oi 7,211,482 7,211,482 7,211,482 
$0.5 $1.92 $1.56 $i. 53 


Ce Des & war EO oe 
Earns per share-------- 

Note.—As a result of the transfer _# radio receiving set and tube business, 
outlined in the 1929 annual report, orders received, sales billed, and net 
income from sales in 1930 will not include radio sets and tubes, but income 
received will be included in other income.’’—V. 130, p. 2591. 


General Motors Corp.—/Frigidaire Corp. Advertising 
Campaign.— 

A ten-weeks’ spring newspaper advertising campaign involving the 
expendityre of $1,000,000, based on reports of general improvement in 
business conditions throughout the United States, will be Commucses by the 
Frigidaire Corp., a subsidiary, it was announced at Dayton, O., on April 12. 
This advertising ‘campaign will support what is said to be the most intensive 
sales drive ever made in the electric refrigerating industry, and was de- 
cided upon after the snc quarter sales of Frigidaire indicated a pronounced 
up swing in business.— V. 130, p. 2591. 


General ae eh iiecikiuanied Corp. — incorporates or 

This corporation was incorporated in Delaware on April 2 1930, with an 
authorized capitalization of $10,500, gee. (See also General Motors Corp. 
in V. 130, p. 1469.)—V. 130, p. 1660 


General Public Service Pete. Bademee Sheet March 31. 














1930. 1929. 1930. 1929. 
Assets— $ 3 Liabilities— $ $ 
i re 26,660,619 17,861,573 | Preferred stockx.. 2,304,240 2,766,306 
Bonds & notes... 353,375 400,815| Common stocky. 8,668,281 7,856,453 
Cash (incl. money Com. stock scrip - - 10,960 ,590 
a 4,276,433 127,546 | 5% conv. debs__.- 4,972,000 4,973,000 
Int. & accts. rec_- 153,980 14,449 |5%% conv. debs... 9,999,000 -..... 
Prevevinemts...... 0 9 cennce 11,567 | Notes payable.-...  ...... 800,000 
Special deposits - - 1,896 6,298 | Accounts payable- 7,329 4, 
Unamort. debt dis. Accrued deb.int.. 199,636 62,163 
& expense__-_--- 526,297 330,350 | Tax liability. __--- 312,079 54,442 
Unadjusted debits 2,119 2,119 | Dividends declared 37 329 37,315 
aoe - ———- Unadjusted credits 12,651 4,895 
Tot. (each side) -31,974, 719 18, 754, 716 Earned surplus__. 5,451,212 2,193,246 


x Represented by: 24,629 shares (1929-—-24,629 shares) $6 dividend pref., 
280 shares (1929—-270 shares) $5.50 dividend pref., and (1629—4,630 shares 
$7 dividend conv. pref. stock), all of no par value. y Represented by: 
631, bet hema | eile 915 shares) common stock of no par value. 
—V. il: : 


General Tire & Rubber Co.—Sales Volume Higher.— 

President W. O'Neil said: 

“Our company’s sales volume for the first ten weeks this year has been 
considerable ahead of the same period last year. Our volume of business, 
as measured by the actual shipment of General tires, was 12% Jarger in 
February than in the same month in 1929, while sales for the first tw 
weeks in March show an increase over the same two weeks in March 1929.’ 
That car-owners and distributors not only are ordering more tires but are 
also paying for them more readily is shown by Mr. O'Neil’s statement that 
cash remittances during January and February this year were &% nen of 
the collections for the same two months in 1929.—V. 130, p. 128 


Gillette Safety Razor Co.—Earnings.— 


Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
Net profit after taxes, 

depreciation, &c___-- $2,164,348 $4,531,218 $4,434,782 $3, 985.3 375 
Shares com. stock out- 

standing (no par)_--- 2,205,000 2,100,000 2,000,000 2 000.0 000 
Earnings per share- ---_- $0.98 $2.15 $2.21 $1.99 





re 


a 


17st ese pei 








2782 


FINANCIAL 


CERONICLE [ Vor. 130. 








Frank J. Fahey, Vice-President, says in part: 

“The company’s net earnings after all charges, for the first quarter of 
1930 were $2,164,348, compared with $4,531,218 in the same period of 
1929. Inasmuch as shipments of the new razors and blades did not com- 
mence until Feb. 10, earnings for the quarter were below those of the same 

last year, which was the largest first quarter in the company’s 

y. March of this year, however, the first full month of operations 

and sales since the introduction of the new razor and blade, recorded one 

of the best month’s earnings in the company’s history. The cash position 

is strong, with over $7, ,000 on hand and no indebtedness other than 
current liabilities of about $200,000. 

“The company is now operating its plants on three shifts but despite this 
we are still behind on deliveries. Our production schedule, however, is 
progressing rapidly and it is oxporped that capacity operation will be 
reached by May 1.’’—V. 130, p. 2037. 


Glidden Co., Cleveland.— Stock Increased, &c.— 

The stockholders on Jan. 16 increased the authorized common stock, no 
Par value, from 700,000 shares to 800,000 shares. 

The directors on Feb. 18 authorized the increase of 6,886 shares of com- 
mon stock as a 1% dividend (distributed April 1 1930 to holders of record 
March 12).—V. 130, p. 2402. 


(S. M.) Goldberg Stores, Inc. (& Subs.) .—Earnings.— 
Years Ended Jan. 31— 1930. 1929. 














Gross income from stores’ operations. ____._____- $2,807,889 $3,141,507 
Nee cin een 2,749,394 2,793,179 
Net income from stores’ operations___________- $58,495 $348 327 
CL EE SPORE 5a eee 30,869 22,956 
Ta i ok i ee $89 364 $371,283 
Deductions from store income________________- 65,227 39,320 
Provision for Federal taxes__..............-.__-- 2,655 39 83 
ES RE SS ee ae $21,482 $292,125 
Net profit from other companies 100% owned after 
DD oon Sins cab tessa hs nad nuk dow, 140,485 104,992 
Total profit_....._- CSO OS ES a # Ais $161,967 $397,119 
Profit applicable to minority interest__.________- 687 4.899 
Net profit applicable to 8S. M. Goldberg Stores, 

EN RE PLCS ee Ee ae $161,280 $392,220 
Earns. per share on 120,010 no par shares________ $0.70 $2.73 
Consolidated Balance Sheet Jan. 31. 

Asses— 1930. 1929. TAabilities— 1930. 1929. 
cphhbibedh ae $558,399 $591,374] Notes payable.... $400,000 $100,000 
Canciones dawn ice f Trade accts. pay.. 607,932 552,524 
Accts. & notes rec. 1,427,832 1,437,499] Due to leased de- 
Due from leased partments - - - - - 87,756 101,325 
departments _.. 315,555 227,517| Accruedsal.&exp. 161,999 184,369 
Due from officers & Res. for Fed. ,State 
employees... -- 38,124 35,250 & other tax.__-- 42,513 78,222 
Inventories - ----- 817,805 821,480 | Sundry accts. pay - 44,528 60,847 
Surr. val. life ins. Res. for conting - - 15,000 15,000 
a | ae en Mortgage payable. 321,733 351,815 
Com. cap. stk. of Minority int. in J. 
parent co.purch. F.Donovan& Co 24,323 27,971 
for officers &emp 26,490 33,310 | $7 cum. pref. stk_-y1,100,000 1,550,000 
Funit., fixt. & eq., Common stock... 700,250 700,250 
leaseh. improve- DE cccnwesan 1,629,270 1,477,103 
ments, &c_....- 1,123,355 1,085,595 
Other assets... - 241,739 288 ,954 
Good-will....-.-- 364,633 364 633 
Organization exp_-_ 45,363 47,954 ——_———————- 
Deferred charges_-_ 138,483 115,859 PE tenaswws $5,135,305 $5,199,426 





x Represented by 210,010 no par shares. 
no par shares.—V. 130, p. 1124, 2591. 


Goldman Sachs Trading Corp.—Sells Holdings 
National Liberty Group of Fire Insurance Companies .— 

The company announced April 17 that it has arranged with The Home 
Insurance Co. for the sale of its holdings in The National Liberty Group of 
fire insurance companies. The Home Insurance Co. already has a manage- 
ment contract for these companies and by acquiring this stock interest, 
=. the operating management and the financial control in the same 
hands. It is understood that the stocks being acquired from The Goldman 
Sachs Trading Corp. will be lodged with the Home Fire Security Corp., the 
holding company owned by the stockholders of Home Insurance Co. 

The security corporation by the increase of its capitalization and the is- 


y Represented by 11,000 


in 


suance of rights has ended rapidly in the last year and is believed to be 
destined to become a 7 company for further additions to the Home 
fleet. The Goldman Sachs Trading Corp. will continue its interest in this 


situation through the acquisition of a block of stock in The Home Fire 
Security Corp. and will be representefon its board by Henry 8S. Bowers, 
a member of the firm of Goldman, Sachs & Co.—V. 130, p. 2402. 


Graham-Paige Motors Corp. (& Subs.) .—FEarnings.— 
Calendar Years— 1929 & 2 


u 1928. 1927. 1926. 
Sales of cars & parts - - - -$64,489,904 $61,464,397 $23,957,702 $36,833,470 











CPOE ORIOS. cones 59,035,293 55,308,381 21,929.743 32,315,505 
Sell.,adv. & mis.exp__. 4,597,151 4, 743 3,095,026 3.674.006 
Miscell. charges (net) __- 259,840 204 2,756,224 153.433 
Depreciation _.____.__- 932,104 Rael lesa, sevmee 
SE SRI 5 <a «Naa ee 61,000 
b.cos.—lossfromoper 1,129,103 384,408 820 ,060 129,320 
Net income. -_-_-__-- df $1,463,588 $1,055,678df$4,643 351 $500 ,206 
gee 372,005 377 ,424 280 ,227 131,206 
i a em Uc, ue wee 913,009 
SS it a tc amin swe df$1.835,593 $678 ,254 df$4,923,578 df$544,009 
Surplus Account Year Ended Dec. 31 1929. 
Capisal: I ce $7,211,715 
83,758 shares of common stock issued in 1929 at $25 
share of which $20 per share credited to surplus__________-_- 5,675,160 
1,100 shares of com. stock issued on conversion of pref. stock 
with issued value of $10 per share of which $5 per share 
ee 2 cee ee ee ee 5,500 
Capital surplus as at Dec. 31 1929_______________________. $12,892,375 


Appraisal: Surplus as at Dec. 31 1928 
Lenartiaationn of appreciation 


$1,277,813 
24,527 








Appraisal surplus as at Dec. 31 1929 





altar? oaiigedin cate eins 5 $1,253 ,284 

14,145,660 

Earned: Deficit as at Dec. 31 1928.........._........-_---- OBST 28 252 

Adjustment of investment in a subsidiary company_________- 11,787 
Dividends on pref. stock including reserve for dividend on 2d 

een, Goce yet t0\ be Gemmsren_ 2 372,005 

Net loss for the year ended Dec. 31 1929_____.____________- 1,463 ,588 

Operating deficit as at Dec. 31 1920.__...._.........___.- ~ 5,575,631 

Surplus as at Dec. 31 1929 (net) __ __.--------- $8,570,029 


Balance Sheet Dec. 31. 
1929. 











1928. 1929. 1928. 

_ Assets— $ Liabilities— $ $ 
Fixed assets-_--__.13,987,447 13,679,599|7% pref. stock____ 1 ,802,700 1,900,600 
Due from assc. co_ 546,177 282,701 17% 2d pref. stock. 3,565,300 3,576,200 
Com.stk.subscrip. ______ 404,670 |Com. stk. surp__x17,206,034 11,972,991 
Prepayments- -_._- 338 ,368 214,829|2d pref. divs_____ 561,535 312,926 
Investments ___ _- 72,823 93,908 | Funded debt -_ ____ 2,800,000 3,200,000 
Pref. stk. redemp- 110,095 72,695| Mtge.&landcontr 325,000 591,000 
Deferred charges.. 576,452 808,356} Minority interest. 527,409 429,181 
Improv. to prop_. 71,015 67,934 | Notes payable___. 375,472 626 869 
SC cisbowdclas 2,985,065 2,222,284] Accounts payable. 1,541,945 3,931,845 
Government sec... 3,195,235 00 ,000 | Accruals_________ 396,301 463,089 
Collect. drafts _—_-- 289,381 369,680 | Sundry acts. pay _ 395,606 481.674 
Notes receivable... 401,310 694,089 | Debt duein1929__ 275,000 354,500 
Misc.notes & accts. Amt. rec. fr. empl_ o.aee. sansa 

receivable - ---- 340,287 232,146 | Operating reserves 471,208 408 ,437 
Inventories - - - . - - 7,343,005 8,306,519 
EE Sa ceckae 30,256,663 28,249,411 [i ees 30,256,663 28,249,411 


x Represented by 1,727,201 no par shares.—V. 129, p. 3175. 





Gorton-Pew Fisheries Co.—Ezira Dividend.— 
The company on March 29 last paid to stockholders of record March 24 




















an extra dividend of $1 per share in addition to the regular quarterlv divi- 
dend of 75 cents per share.—V. 128, p. 2472. 

Granite City Steel Co.—EZarnings.— 

Calendar Years— 1929. 1928. 
RE SERN Re a Re, $15,407,577 $14,619,451 
Cost of sales, incl. deprec., selling & admin. exp_-- 13,684,378 13,384,322 

I no nrc wecncaneadenwaces $1,723,199 $1,235,128 
Interst & other income. ....................--- 116,383 Dri60,135 

De es cdecsooenee $1,839,581 $1,074,993 
Provision for Federal income tax..__._.....----- 156,891 i$ <----- 

NE ED Se a $1,682,691 $1,074,993 
RESET SR i a a ,400 260, 
EN os Wi dudanckbneneonede 803 ,954 155,918 

Net increase in surplus_................---- $855,336 $659,075 
ee ne snewahen 3,625,765 2,986,689 

EE $4,481,101 $3,645,765 
Premium on preferred stock retired. ._.......--- $100,000 $20, 
Provision for contingencies. __............----- 100,000 i$ = w«c<~ 
Transfer to capital account... .................. 1,569,180 £}+§;:|§&..---- 

cee a ee $2,721,921 $3,625,765 
Shares common stock outstanding (no par) ------ 292 347 233 877 
_ 2» 3 BSR Ore ah: eee eee ea $5.68 $3.48 


—V. 130, p. 296. 


Graybar Management Corp.— New Directors.— 

Four members have been added to the board of directors. They are as 
follows: E. A. Hawkins, H. N. Goodell, E. W. Shepard and G. F. Hessler. 

Three of the new members are of the New York executive staff of the 
Graybar Electric Co., while the fourth, Mr. Goodell, is Western district 
manager with headquarters at Kansas City. The addition of the four brings 
the total membership to 13.—V. 128, p. 2277. 


Great Atlantic & Pacific Tea Co.— Sales—Tonnage.— 


The company has submitted the following statistics to the Department 
of Commerce: 








Sales Tonnag 

SS Sn $83,975,552 $77,712,375 395,331 363 ,786 
ao 86,121,818 85,846,178 400 ,58' 6,225 
eras 04,270,933 91.982,770 492,425 5,5 
December 1929_______-_ 87,260,055 74,911,208 407 339 345,595 
RT an os adccnawe 83,713,859 73,843,677 381,106 335,165 
ne oa. re eae 105,995,108 93,429,425 472,644 19,07 
September--___.____-_- 75,245,845 69,335,677 336,309 309,451 

EG Sian ec ota ee $626,583 ,170$567 ,061,310 2,885,740 2,594,891 


Note.—The higher sales volume for Uctober and January as compared 
with the other months reported is accounted for by the company’s system 
of reporting business on a weekly basis. October and January are both five 
weeks months, while September, November, December, February and 
March are carried as four weeks.—V. 129, p. 1292. 

Household 


Grigsby-Grunow Co.—Organizes 
Utilities Corp.—Rights to Stockholders.— 
See Majestic Household Utilities Corp. below.—V. 130, p. 1837. 
Guardian Investment Trust.—£arnings.— 
Years Ended Feb. 28— 
Total income 


Majestic 


1930. 1929. 
PE TRCh eRe ndwhatisnosncnonseee $1,014,284 $484,932 
6 7 42,219 








po EEE ee ee 
I re irs erin bik a as ene wee $945,167 $442,713 
PR, ete cacendwntaberawnscuae 185,097 111,931 
Net profit from operations... .........-..-.--. 760,C70 $330,782 
Balance Sheet Feb. 28. 
Assets— 1930. 1929. 1930. 1929. 


Cash on deposit_-_ 


$286,464 $658,715 
Securities at cost __ 


6,316,410 3,326,333 


Liabtlities— $ 3 
Pref. certificates__$1,119,896 $2,394,583 





Accr. int. on bonds 10,565 8,613 Non-conv. pf. ctfs. 1,693,275  ------ 
Prepaid insurance. 900 1,013 Com. certificates. 2,691,771 1,244,825 
Res. for pfd. divs- 70,694 18,879 

Accts. payable - - - 153 459 

ee 6,614,339 3,994,674 | Surplus___....---. 1,038,549 335,928 


—V. 130, p. 1837. 


Handy & Harman.—Registrar.— 


The Irving Trust Co. has been appointed registrar for the preferred, 
2nd preferred, management and class A stocks. 


Hartman Corp.—Credit Losses Small—Net Sales.— 

With an annual volume which now runs more than $20,000,000 a year, 
the corporation has suffered less than % of 1% credit losses during 65 
years of business and the percentage is becoming smaller, President 
Martin L. Straus, reported. A survey of the 57 stores comprising: the 
Hartman group shows that approximately 36% of the total credit and budget 
sales are made to newlyweds, according to Mr. Straus. The majority of 
these purchases, he said, are for furnishings designed to fit samll homes 
and apartments. 

Three Months Ended March 31— 
|} eee ae i 
—V. 130, p. 2593. 


Hecla Mining Co.—£arnings.— 
Calendar Years— 929 1928. 


Decrease. 


1930. 1929. 
. $3,164,282 $3,440,490 $276,208 


1926 











929. 1927. : 
Gross revenue_-_--_----- $3,710,084 $3,471,395 $3,790,599 $4,545,662 
Operating expenses - - - - - 1,482,619 1,583 ,352 1,646,801 1,740,634 

Operaing income-_--- $2,227,465 $1,888,042 $2,143,797 $2,805,028 
Deprec. & depletion - - - - 123 ,503 93 ,792 265,608 274,553 
Ds atevewiansowe’= 224,484 211,266 302,498 655,940 

Net income... .-_-..-- $1,879,478 $1,582,983 $1,575,691 $1,874,536 
See 900 ,000 700,000 1,000 ,000 2,000 ,000 

ee $979,478 $882 ,983 $575,691 def$125,464 
Shs. com. out. (par 25c.) 1,000,000 1,000,000 1,000 ,000 1,000,000 
Earns per share on com-_ $1.88 $1.58 $1.58 $2.12 


—V. 129, p. 3332. 
Home Fire Security Corp.—/zira Dividend.— 


The directors have declared an extra div. of 214% on the capital stock, 
in addition to the regular div. of 2's%, both payable May 1 to stock- 
holders of record April 8 (not April 9 as previously reported).—V. 130, 
p. 2593. 


Homestake Mining Co.—Earnings.— 








Calendar Years— 929. 1928. 1927. (1926. 
Ce ee ere $6,700,431 $6,729,958 $6,827,317 $5,923 ,945 
Oper. & gen.exp.,ins.,&c3 ,774,084 3,333,779 467 ,948 »3,039 948 
, ee ee 453,152 498 949 536,907 403,786 
Reserve for depreciat’n_| 1,429,125 1,423 ,683 1,414,919 {741,923 
Reserve for depletion - - - { 578,968 
Dividends (7%) -- - - --- b1,758,120 1,758,120 d1,758,120 a1,758,120 

Balance, deficit -_ - - --- $714,050 $284 ,573 $350,578 $1,198,800 


a Of this amount, $1,198,800 was paid from depletion reserve. b Of 

this amount $1,119,060 was paid from depletion reserve. c $284,573 was 
“oe devletion reserve. d $350,577 paid from depletion reserve.— 
. 130, p. 296. 


Household Finance Corp.—Credit Situation Improving. 
Consumer credit has weathered the storm of the recent business depres- 
sion and has not endangered the credit structure, President Leslie C; 
Harbison states on the basis of reports just received from 64 cities in 12 
States. Through daily reports from the company’s offices, Mr. Harbison 





AprRIL 19 1930.] 


FINANCIAL 





CHRONICLE 2783 








has kept in touch with over 244,000 homes scattered over the east and middle 

west, and has had contact with thousands dai small loans. 
Our own collections,” stated Mr. Harbison, “have affected only 
~. the number of accounts not paid promptly when due having in- 
from the usual 7% to 11% during March. nemployment has af- 

fected the payment of only 4% % of our accounts, and we know from 
experience that most of th 1 resume a during the s ¥ 
Our collection method is e family’s paying capacity 
during emergencies, without recourse to ents or foreclosures. 
Extension of time is always granted when the family is unable to pay. 
The percentage of our accounts affected by snemployment gives a rough 
index of employment conditions. During thw first week in April the per- 
centage was highest in New Jersey, 6.3%; Rhode Island, 5.3%; Michigan, 
2:12: Geergie. 5.1%; Indiana, 4.9%; P lvania, +.8%; Wisconsin, 
4.1%; Illinois, 4. 1%; Missouri, 3.6%: New York, 2.7%; Maryland, 1.4%; 
Iowa, 1.4%. During a recent week only 35% of the applicants for loans in 
our 0 were directly affected by present unemployment, although fully 
ered unemployment or sickness during the past 18 months.”’ 


—V. 130, p. 2593. 


Oil fo 10% Stock Dividend—Split-up.— 

on fe ap proposals to pay a 10% stock div. 
on the com. stock and to split the com. and pref. shares on a 4-for-1 basis, 
‘Changing the par value from $100 to $25. 

In an official announcement the Board said: ‘‘Inasmuch as action on the 
Part of the stockholders will be required in authorizing increase of capital 
stock to provide stock for the payment of the stock div. and in the matter of 
eens up the shares of the company, the exact time for the payment of 
the div. and the splitting up of the shares has not etermined, but such 
action will take place as soon as authorized by the stockholders and the 
eee, legal and other details can be worked out. 

“Due to the necessity of increasing the natural gas pipe line facilities 
of its subsidiary, the Houston Pipe Line Co., and in order to provide funds 
needed to develop oil resources in the territory in which the company has 
large holdings, the board of directors of the company has authorized the 
immediate issue and confined the sale of $12,000, 10-year 54% % bonds 
to Mackubin, Goodrich & Co. of Baltimore and Whitaker & Co. of St. 
Louis, Mo., the proceeds of which will be used for the pur indicated, 
and in retiring the outstanding balance of approximately $7,000,000 of the 
5%% conv. notes of the a: The new indentures will provide for a 
total issue of $25,000,000 bonds in order to take care of future expansion and 
development, and will constitute the only funded indebtedness of the 


company. The convertible 5 notes will be called f ed tion — 
V. 130, p. 1661. 4% or redemption 


Indian Motocycle Co.— Stock Increased.— 
The stockholders on March 14 increased the authorized common stock 
om iss shares to 500,000 shares, no par value. See also V. 130, 


Houston 
The 


Indian Territory Illuminating Oil Co.— Subscriptions. 

Subscriptions for the new class A stock are payable in full on or before 
April 30 at the office of Henry L. Doherty & Co., 60 Wall St., N. Y. City. 
See also V. 130, p. 2402, 2594. 


Industrial Acceptance Corp.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
Net profit $801,970 $1,017,376 $1,009,660 $1,004,820 

33,706 137 ,497 90,000 115,000 


$768,264 
684,460 





Net income____.__.- 
| eae 


Balance, surplus 
—V. 129, p. 3483. 


$879,879 
604,222 


$275,657 


$919,660 
607 ,328 


$312,332 


$889,819 
610,576 


4.18279 ,243 





$83 ,804 


Industrial Finance Corp.—£arnings.— 
Year Ended Jan. 31— 1930. 192¢. 1925. 


Earns. from divs. on in- _ 
$801,526 $577,055 $471,956 


vest., int. and reserve_ $601,448 


I. F. C. prop. of earn. of 
Indus Acc. Corp. in ex- 
cess of divs. for year 

-ended Dec. 31____.___- 

I. F. C. prop. of earns. of 

Morris Plan Bank and 

cos. in which I. F. C. 

owns a majority int. in 

excess of their distribu- 
tion of dividends __---_ 

F.C. prop. of earns. of 

Morris Plan Banks & 

cos. in which I. F. C. 

owns a minority int., 
in excess of their dis- 
tribution of divs_____ 
Sundry accruals______-_ 


216,967 234,249 209 ,433 


250,811 173,199 181,088 216,843 


191,857 


150,614 289.106 250,416 








2 SEES eee $1,244,194 $1,117,835 $1,176,577 $1,278,141 
Divs.on deb.& pref.stks. 301,592 317,719 385,910 342,755 
Sundry adjustments._... ______ I 6 in! > “usage dein > eel 

Total gain in value of 

Pampa Be $942 602 $799,202 $790,666 $935,386 


International Arbitrage Corp.—Rights—Split-Up Pro- 
posed.— 


The directors have authorized an offering to stockholders of record 
May 10 1930 of new common stock (voting trust certificates), at par ($50) 


per share, in the ratio of 1 new share for each 4 shares held. Subscriptions 
5 ad Le tao full at the Anglo-South American Trust Co., on or before 


The directors have also recommended a split-up of stock into 10 new 
shares (voting trust certificates) for each old share of $50 par value stock 
to holders of record June 2 1930. A special meeting of stockholders has 
been called for May 14 1930 to ratify this action. 

For the first ‘nine months since organization, the company has paid three 
quarterly dividends totaling 30% in stock and 6% in cash.—V. 130, p. 1125. 


International Bankstocks Corp. — Stock Offered. — 
Rackliff & Co., New York are offering 100,000 shares class 
**A”’ preference and participating common stock (at market) 
about $161% per share. 


The class A preference and participating stock will be entitled ton on- 
cumulative preferred dividends at the annual rate of $1 per share, accruing 
from og 4 1930 and payable Q.-M. After a dividend of $1 per share 
annually has been paid or set aside for payment on Class A stock, any further 
dividends shall be paid on a parity with the Class B stock, class for class. 
In the event of dissolution, liquidation or sale of the assets of the corporation 
whether such action be voluntary, or involuntary, or upon any distribution 
of its capital. Class A stock shall receive $15 per share before any sum 
whatever is paid to Class B stock. After such payment of $15 per share is 
made to Class A stock, the two classes shall share and share alike in the 
remaining funds and assets. 

Transfer Agents: Harriman National Bank & Trust Co., New York 
and Chicago Trust Co., Chicago. Registrars: Equitable Trust Co., New 
York, and Continental [llinois Bank & Trust Co., Chicago. Depository: 
All funds and securities of the corporation are deposited with the Harriman 
National Bank & Trust Co., New York. 

Capitalization. 
Class A common (preference and participating) _.....-------- 300 ,000 shs. 
Canes De CORIO CHORIN ions gosh So chasis cenacoscens’ ‘ shs, 


Business.—Corporation has been incorp. in Maryland. Is an investment 
company of the general management t , organized for the purpose of 
investing and reinvesting its funds in the stocks of the Nation’s greatest 
banks and other leading financial institutions. On April 4 1930 in addition 
to cash on hand and in banks, the corporation’s funds were invested, prin- 


«<ipally, in stocks of the following institutions: 


National City Bank of N. Y. 
Guaranty Trust Co. 

Chase National Bank. 
Equitable Trust Company 
Irving Trust Company. 
Bankers Trust Company. 
Central Hanover Bank & Trust Co. 
The Manhattan Company. 
Manufacturers Trust Co. 

Corn Exchange Bank Trust Co. 
Chatham Phenix Natl. Bank & Trust Co. 
Bank of United States. 


Empire Trust Co. 

Canal Bank & Trust Co., New Orleans. 
First National Bank, St. Louis. 
Cleveland Trust, Cleveland. 

Contin. Illinois Bk. & Tr. Co., Chicago. 
First National Bank of Chicago. 

First National Bank of Boston. 
Pennsylvania Company, Philadelphia. 
Philadelphia Nat’l Bank, Philadelphia. 
Security First Nat’l Bank, Los Angeles. 
Bank of Montreal, Montreal. - 

Royal Bank of Canada, Montreal. 


Directors.—Hulbert D. Bassett, Clarence Decker, William ©. Gid ’ 





J. K. Javits, Ru Kavanagh, Herbert L. Rackliff. Francis L. ° 
Arthur P. Smith, W. Steele, C. Wesley Vreeland. . 
ee ee has to make guptcation to list the Class “*A’ 
shares on one of the leading Exchanges. V. 130, p. 1839. 
Island Creek Coal Co.—Coal Mined (Tons) .— 

Month of_- 1930. 1929. 
PR caked andditsiebatteaman db dks ds 535,983 531,941 
UE aoe aa he a 5 a wal lami alanuih 414,352 517,350 
BRO ites ee i cdtiicnnes aca desuanans HOccdu 360,600 462,740 
—V. 130, p. 1472. 


Jewel Tea Co., Inc.—Erztra Dividend of $1.— 

The directors have declared an extra dividend of $1 a share on the common 
stock, no par value, boven June 16 to holders of record June 2, and the 
regular quarterly dividend of 75c. a share, payable July 15 to holders of 
record July 1. An extra cash dividend of $1 a share was paid on June 15 
and on Nov. 30 1929, while on June 20 1929 a 75% stock tribution was 
made on the common stock.—V. 130, p. 2594. 


Kinner Airplane & Motors Co.—New Contract.— 

The American Eagle Aircraft Corp. has contracted with the Kinner 
corporation for $230,000 worth of Kinner K-5 motors for use in the American 
company’s new 1930 model sport trainer plane, model No. 201, according to 
an announcement by E. E. Portersfield, Jr., President of the former com- 
pany. Shipments of the Kinner motors are to be started immediately. 

Contracts for American Eagle planes having an aggre ate value in excess 
of $150,000 have been receiv during the Detroit Show from various 
points throughout the country and it is estimated that the company’s 
sales encougy ie 91 dealers will exceed 400 planes during 1930 or approxi- 
mately $1, ,000 net.—V. 129, p. 2548. 


(S. H.) Kress & Co.—Listing.— 

The New York Stock Exchange has authorized the list of 203,004 
additional shares of common stock (no par value) on official notice of 
issuance and payment in full upon the conveyance to the company of the 
real properties of John Franklin Corp. (N. Y.), and of John Fra Corp. 
(Texas), making the total amount applied for to date 1,213,004 shares. 


Authority For and Purpose of Issue. 

The directors on Jan. 24 1930 received an offer from John Franklin 
Corp. (N. Y.) and John Franklin Corp. (Texas), signed also by S. H. 
Kress, C. W. Kress and R. H. Kress, as owners of all of the capital stock 
of such corporations, to express their approval, offering to convey all of 
their real properties to the company in exchange for 206,700 shares of 
common stock. The directors were in favor of the acceptance of the offer, 
but before acting thereon, invited the common stockholders to express 
their approval of its acceptance, and for such purpose called a special 
meeting of common stockholders Feb. 28. At the meeting the holders 
of 94.6% of the outstanding common stock approved the offer and directed 
the directors to accept it. 

John Franklin Corp. (N. Y.), owns 2 properties on West Main St., 
Oklahoma City, Okla., almost directly opposite each other, one of which 
is occupied by a department store under a lease to it from John nklin 
Corp. —— Aug. 31 1934 and the other is occupied by the company 
under a lease to it from John Franklin Corp. It was the opinion of the 
directors that both of these properties should not be acquired by the company 
but that the property under lease to the department store should be el 
ated from the properties to be acquired. ‘The board of directors, at its 
meeting held on March 11 ted the offer upon all of the terms and 
conditions subject however, to the modification that the company should 
not acquire from John Franklin Corp., (N. Y.), the property located at 
Nos. 217-219 West Main St., Oklahoma City, Okla., and that by reason 
of such non-acquisition the purchase of 206,700 shares of common s 
should be reduced by 3,696 shares, making 203 ,004 shares the total number 
to be issued in exchange for the - or of the two John Franklin Corps. 
to be acquired by the company. he modification of the offer and its 
acceptance by the Company as so modified were subsequently formally 
approved and assented to by the two John Franklin Corps. and by their 
stockholders.—V. 130, p. 2594. 


Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll), 
Stockholm, Sweden.—Annual Report.—The report for the 


year 1929 says in substance: 

The Granting of State and Similar Credits in Connection with Industrial 
Concessions.—The demands for such credits have been particularly strong 
during 1929. Numerous interesting ———— have been received by the 
company from different European and other States, several of which have 
resulted in business. Among the more important transactions concluded 
during the past year are agreements with the Roumanian and German 
Governments regarding loans in connection with match concessions. 
The Roumanian agreement involves the acquisition of a nominal amount 
of $30,000,000 7% bonds at Pt and the German agreement, the acquisition 
of a nominal amount of $125,000,000 6% bonds at 93%. In both cases the 
transactions have been entered into in co-operation with the Swedish 
Match Co. and International Match Corp. 

Shareholdings.—The holding of shares in high class industrial and real 
estate enterprises as well as in large banks may be considered as a second 
branch of the company’s business. The main purpose in acquiring such 
shares has been to obtain for the company assets of a type radically dif- 
ferent from State bonds, in order to give the financial structure of the 
company the greatest possible strength and to create a suitable background 
for the company’s financial operations. In order to accomplish this it has 
been deemed essential to keep the shareholdings of the company consider- 
ably diversified. It is therefore with a distinct purpose that the company 
has brought together assets which otherwise have no apparent connection 
with each other. 

The most important addition to the company’s rmanent assets during 
the past year is 499,996 shares in the ‘‘Swedish Pulp Co.’ formed by an 
amalgamation of 10 pulp and lumber enterprises in the northern part of 
Sweden. The shareholding of Kreuger & Toll Co., repreents all the shares 
in the Swedish Pulp Co. with the exception of four, Swedish law requiring 
at least five shareholders in every limited company. In connection with 
this transaction, all the shares previously owned by Kreuger & Toll Co. in 
Hammarsforsens Kraftaktiebolag, which company is supplying electric 
power to the pulp industry, have been taken over by the Swedish Pulp Co. 

As a consequence of changes made in the Swedish fiscal laws during 1928 
by which certain forms of double taxation were abolished, it has been foun 
desirable to transfer shares previously owned by subsidiaries, direct to the 
Swedish company. Out of the holdings of Swedish American Investment 
Corp., Kreuger & Toll Co. has therefore taken over, at book value, all theen 
shares in the Swedish Match Co., Trafikaktiebolaget Grangesberg-Oxelos- 
und, Fastighetsaktiebolaget Hufbudstaden and Skandinaviska Kreditak- 
tiebolaget. Swedish American Investment Corp. has reduced its share 
capital by a corresponding amount by purchasing from Kreuger & Toll Co. 
and cancelling 217,892 of its own shares. The remaining 54,108 shares in 
Swedish American Investment Corp. owned by Kreuger & Toll Co. have 
been taken over by the Dutch subsidiary. In this connection certain shares 
in the Swedish Match Co. owned by the Dutch company have been ac- 
quired by Kreuger & Toll Co. 

Trading Cperecons ——saranly with a view to facilitating the tradin 
operations, N. V. Financieele Maatschappij Kreuger & Toll has itsel 
or through Swedish American Investment Corp., taken an interest in, and 
established intimate co-operation with a number of small banks in France, 
Holland, Switzerland, Germany, Poland and other countries. These banks, 
which do a restricted business in commercial banking, serve to exercise a 
certain supervision over the investments of the company and to give the 
company reliable information about economic conditions of business Covelee 
ments in the difjerent countries. Through these agencies and through t 
company's intimate associations with the Swedish Match Co. and other 
industrial enterprises doing a world-wide business, the company has at its 
— an effective organization of representatives covering the whole 

world, 
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Ezxpansion.—It is natural that, with the program the com 
tablished having as one of its main activities the granting state credit 
the financial operations must be carried on on a comparatively large scale. 
In order to succeed under such circumstances it is essential for the —- 
to obtain such a capital strength and such financial resources as make it 
possible to make large commitments without danger and to handle without 
difficulty transactions involving large amounts. For this reason and also 
because the past years have presented unusual op unities for attractive 


ny has es- 


business, the pe ged | —— it to be of advantage to the company 
to carry ona oe ra expansion. 
Warrants tached to 5% Secured Debentures.—The contract of March 1 


1929, regarding the issue of the company’s 5% secured debentures, stipu- 
lates that the ce at which participating debentures may be subscri 
for in virtue of warrants attached to the secured debentures shall be de- 
creased in case further issues of participating debenture should be made 
before the end of the year 1930 at a price of less than $45 per ‘‘American”’ 
certificate. In connection with the issue of participating debentures made in 
Nov. 1929 at ces below $45, the warrant price was co uently reduced 
from $45 to $36.56 per ‘‘American”’ certificate. Subject to the terms of said 
warrants, the holders of warrants attached to each $1,000 5% secured 
debenture may purchase 16 ‘‘American”’ certificates, and the holders of 
warrants attached to each $500 5% secured debenture may purchase eight 
‘“*American”’ certificates, at the price of $36.56 per ‘‘American’’ certificate. 

Earnings.—As two issues of participating debentures or shares have been 
made during the past year and as the larger of these issues took place 
practically at the close of the year, the proceeds thereof are reflected in the 
year’s earnings for a very short period. The average nominal] amount of 
participating debentures and tte oy outstanding during the year may 
therefore be figured as not ex ing Kr. 150,000,000 ($40,200,000). 
Calculated on this capital, the earnings during the year correspond to 
approximately 72% of the nominal capital, or $3.87 per ‘‘American’’ 
certificate representing a debenture of 20 kronor. 

Of the total net a for the year 1929, approximately $14,200,00,0 or 
more than 35% of the average nominal capital, may be regarded as of a 
recurring nature—that is, principally interest and dividends on bond and 
share holdings—and the remaining amount as profits obtained from trading 
operations. It is anticipated that for the year 1930 the profits of a recurring 
nature will be not less than $20,000,000. This figure corresponds to ap- 
proximately 7 4 % on the book value of the ——— net assets. 

Dividends .—It 4s the policy of the company to limit the dividend pay- 
ments to such an amount that the dividends and interest on the partic. 
debentures can be paid out of the recurring profits. The directors propose a 
dividend, for the year 1929, of 30% for the old shares, of which div. Kr. 25 
are payable against coupon No. 23, and Kr. 5 against No. 24. For the new 
shares is proposed a dividend of pie payable against coupon No. 24. If the 
proposal of the board is accepted by the ordinary meeting, the interest on 
the partic. debentures will be 30% payable on July 1 1930, against coupon 
No. 4. This is equivalent to $1.608 per ‘‘American’”’ certificate representing 
a participating debenture of 20 kronor. 


Consolidated Income and Surplus Account for the Year Ended Dec. 31 1929. 


Interest and dividends received..........-...------.---.---- $17,435,562 
ESCO TFONE VETIOUS COUPONS . oc nc cc eccccwsnccscacccccncesce 14,816,380 
tn A even aati ants Hee ne on beetribaoses $32,251,943 
td ane dehwbeonne Dhbohececonsasesen 1,145,529 
Interest on secured debentures...............--..-.--.--.-- 2,011,283 
Reserve for interest on participating debentures.__........-_- 7,464,479 
on cee eet aan aswcdebund aw wa $21,630,651 
es i ee ecesbeohadbooes scetaoenwe 28,259,186 
$49,889,837 

Cash dividends paid, Kreuger & Toll Co._.........---------- 4,355,000 
Disc. & other costs in connection with the issue of sec. debs_-__- 3,232,494 
pe etener cha wicodandbeeidaeneetane nee 1,074,943 
ee se ea mekenswhne eames $41 ,227 399 


Consolidated Balance Sheet (Incl. Principal Sub. Holding Companies, N. V. 
Financieele Maatschappij Kreuger & Toll and Swedish Investment Corp.) 
As of Dec. 31 1929. 


Assets— Liabilities— 

Investments: Sund. cred. (incl. acct. int. 
Swedish Match Co. stock. $28,361,285 & res. for U.S.ine. tax)_. $33,312,411 
Grangesberg Co. stock... 17,863,942] Pref. stk. of sub. (called for 
Swedish Pulp Co. stock... 14,740,000 eee 5,589 
Other industrial stocks... 59,377,299) Res. forint. on partic.deb_. 11,198,967 
Hufvudstaden Real Estate 5% sec. sink. fd. gold deb_. 49,625,000 

Co. (Sweden) ......... 5,329,716 | Participating debentures___ x37,296,665 
RI. est. stk. in other Eur. Share capital (Kr. 76,000,- 

EE. chcanwdno an 13,527,300 000 par value. .........- 20,368 ,000 
Bank stoeks..........-- 15,628,562 | Reserve funds_-__..-...-- 157 597,479 
For. gov't & other bonds Profit and loss surplus. ---- 41,227,399 

eligible as coll. for sec. 

a 85,274,937 
Other stocks and bonds- - 25,387 
Notes sec.by rl.est. mtges. 3,474,000 

Accounts receivable ------- 36,797 ,559 
Syndicate participations... 21,802,784 
Cash & banking account.._.. 48,420,398 
Spec.dep. for retire.of pf. stk 8,339 Ha 
Furniture and fittings. ____- 1 Total (each side) _ __..._.$350,631,510 





x Kr. 139,166,660 par vajue; Kr. 15,880,000 additional reserved for exer- 
cise of warrants attached to secured debentures. 


Note.—All conversions of foreign currencies to dollars, used throughout 
ae. repent, have been made at par of exchange. At par, 1 Swedish krona— 


Income Account of Kreuger & Toll Co., the Parent Company. 
1929. 1928. 1927. 











Calendar Years— Kronor. Kronor. Kronor. 
Income from various sources-_--.-.--_- 15,920,639 9,719,962 9,431,957 
Interest and dividends received - - - -__ 14,896,961 13,146,877 10,230,988 

0 en ye 30,817,600 22,866,839 19,662,945 

Expenses— 
ee Liaw ckcceneunaen 3,698,759 3,012,970 925,150 

ID wi aia cabins wae miu wake a 27,118,841 19,853,869 18,737,795 
Balance Sheet of Kreuger & Toll, the Parent Company as of Dec. 31: 

1929 1928 1929 1928 

Assets— Kronor. Kronor. Liabilities— Kronor. Kronor. 
Cash & banking Series ‘‘A’’ shs._. 10,000,000 10,000,000 

account ...-.- 114,544,762 35,109,343] Series ‘“B’’shs__ 66,000,000 55,000,000 
cancnoms 318,190,064 93,265,592) Partic. debs___b139,166,660 65,000,000 
Furniture, &c_- 1 1| Reserve fund - . . 167,574,870 133,700,000 
Syndicate partic 4,999,810  —-____. Secured debs__.185,167,910  _____- 
Investments ..a279,767,290 233,254,990 |Sund. creditors_132,415,120 58,192,349 
Accts. receiv... 23,021,614 1,654,107 | Profit & loss.___. 40,198,981 41,391,684 

| es 740,523,541 363,284,033 NEL ss 6.dssusnile 740,523,541 363,284,033 


a Includes 9,970 shares in N. V. Financieele Maatschappij Kreuger & 
Toll, Kr. 14,955,000; 500,000 shs in Svenska Tandsticks Aktiebolaget, 
kr. 105,825,690; 233,332 shs. in Trafikatiebolaget Grangesberg Oxelosund, 
kr. 66,499,600; 499,996 shs. in Svenska Cellulose Aktiebolaget (The Swedish 
Pulp Co.), kr. 55,000,000; 149,900 pref. shs. in Fastighetsaktiebolaget 
Hufvudstaden, kr. 18,787,000; 10,000 ordinary shs. in Fastighetsaktie- 
bolaget Hufvudstaden, kr. 1,100,000: 70,000 shs. in Skandinaviska Kred- 
itaktiebolaget, kr. 14,000,000; 6,000 shs. in Stockholms Intecknings 
Garanti Aktiebolag, kr. 3,600,000. 

b Kr. 15,880,000 additional reserved for exercise of warrants attached 
to secured debentures. 


A short account is given below of the different companies in which 
Kreuger & Toll Co. is interested: 

N. V. Financieele Maaischappij Kreuger & Toll.—Share capital: Florins 
10,000,000, of which Kreuger & Toll Co. owns shares to an amount of 
Florins 9,970,000. The Dutch company has acquired 54,108 shs. in Swedish 
American Investment Corp. from the parent company and now owns the 
whole share capital of this company, consisting of 82,108 shs. of no par 
value. It is intended that Swedish American Investment Corp. should be 
liquidated and its assets taken over by the Dutch company. 

Svenska Tandsticks Aktiebolaget (Swedish Match Co.)—Share capital 
Kr. 270,000,000—divided into 900,000 ‘‘A’’ shs. having one vote each, and 
1,800,000 ‘‘B"’ shs. having 1-1000th vote each. Kreuger & Toll Co. holds 


shs. to a nominal amount of Kr. 50,000,000—the larger part of which are 
‘“*A’’ shs. The Board has proposed a div. of 15% for the year 1929, or at 
the same rate as for the previous year. 

Trafikaktiebolaget Grangesberg-Oxelosund.—Share capital: Kr. 119,000,000 
—of which er & Toll Co. holds shs. to a nominal amount of Kr. 
23,333,200. The Board proposes a div. of 17% compared with 5% for the 
year 1928 for which year the working result was affected by a prolonged 


Svenska Cellulosa Aktiebolaget (Swedish Pulp Co.)—Share capital: Kr. 
hich Kreuger & Toll Co. holds shs. to a nomina) amount 

. This company is a holding — which has acquired 

of shs. or the whole sh. capital of the following companies: 
and Ala Nya Co., Skonviks Co., Sunds Co., Sv.artvik Co., Nyhamns 
Cellulose Co., Torpshammars Co., Bjorknas Saw Mill Co., Salsakers Saw 
Mil] Co., Holmsunds Co. and Kramfors Co. The new concern will control 
property ha an area ex four million acres and containing ex- 
tremeiy valuable forests. Including Hammarsforsens Water Power Co., 
taken. over from Kreuger & Toll Co., Svenska Cellulose Aktiebolaget con- 
trols water power to an amount of 250,000 h.p., of which 65,000 h.p. are 
developed and in use. With extensions of the plants now being affected the 
company wi!] have a production of chemical and mechanical pulp of 600,000 


tons a = corresponding to a ey ae of the total Swedish 
production. The share capital will. robable increased later in order to 


allow for the extension and modernization of the industrial plants. It is 
intended that no div. should be paid for the years 1930 and 1931 in order 
to ajJlow the company to amortize out of profits such costs as are connected 
with ther anization of the business of the company. 

Fastighetsaktiebolaget Hufrudstaden.—Share capital’ Kr. 15,000,000—in 
pref. shs. and Kr. 1,000,000—in ordinary shs. Kreuger & Toll Co. holds 


pref. shs. to an amount of Kr. 14,990,000 and ordinary shs. to an amount 


of Kr. 1,000,000. The company is said to be the largest real estate company 
in Sweden and owns a number of buildings mainly situated in Stockholm. 
The Board proposes a div. of 8% on both classes of shs., or at the same rate 

as for the previous year. 
Skandinaviska Kreditaktiebolaget.—Share capital: Kr. 87,188,000—of 
70,000 shs. to a nominal amount of Kr. 


which Kreuger & Toll Co. hol 
9,940,000. div. of Kr. 18 ash. has been distributed for the year 1929, as 
compared with Kr. 15 for the previous year. 

Stockholms Intecknings Garanti Aktiebolag.—Share capital: Kr. 18,000,000, 
of which Kreuger & Toll Co. holds 6,000 shs. to a nominal amount of 
Kr. 1,800,000.—V. 130, p. 2594, 2403, 1663. 


Lehn & Fink Products Co.—New Director.— 


H.C. Van Voorhis has been elected a director, succeeding Maynard 8. 
Bird.—V. 130, p. 1473. 


Libby, McNeill & Libby (& Subs.).—Earnings.— 











Year Ended— Mar.1’30. Mar.2’2S. Mar.3’28. Mar.5’27. 
is ies aah ila teas item eet ac $2,822,532 $3,012,288 $1,775,376 $2,505,382 
Preferred dividends.... 1,260,000 1,260,000 1,260,000 1,260,000 

Surplus for year_____- $1,562,532 $1,752,288 $515,376 $1,245,382 
Previous surplus. _____- 8,224,880 6,472,592 6,471,795 5,226,413 

Total surplus_______- $9,787,412 $8,224,880 $6,987,171 $6,471,795 
Surplus debt adjustment -..... -.--.. ane 6 Seuwe 

P. & L. surplus_-_-_--- $9,787,412 $8,224,880 $6.472,592 $6,471,795 
Earned on com. shares_- $2.31 $2.59 $0.76 $1.84 


Consolidated Balance Sheet. 








Assets— Mar. 1 °30. Mar. 2 '29. Mar. 3 '28. Mar. 5 °27. 
Land, bldgs., equip_-__-_-$19,710,306 $17,433,974 $16,895,867 $15,741,554 
Investments........... 1,052,393 1,109,319 1,169,358 799,067 
Bond disc. and exp_-__-_- 630,531 690,978 752,526 343 ,005 
Deferred charges______. 385,156 528,806 Uy Rr 
een 2,601,322 2,410,142 2,387 ,065 2,212,748 
Accounts receivable__.. 8,273,195 6,745,409 6,541,197 6,953,350 
EN ieee J) -Adceaes  .' iia 31,628 
Inventories. .......... 3,403,033 31,255,206 28,996,724 29,920,454 
Prepaia ins. & interest_- 331,976 303,705 PE a eee 

Pal ee __ Se ae gee ee $66,387,913 $60,477,541 $57,524,292 $56,001 .807 

Liabilities— 

Preferred stock___...-- $18,000,000 $18,000,000 $18,000,000 $18,000,000 
* Common stock______- 6,750,000 6,750,000 6,750,000 6,750,000 
Funded debt.......... 12,187,000 12,500,000 12,500,000 8,000,000 
Puree. MOMS MOTtEABO. cece lc wtene 8 | Aa are 
Reserves a si alec spss a i 1,196,374 1,089 ,687 984 ,559 926,289 
Notes & accounts pay... 18,467,126 13,912,974 12,717,141 15,853,723 
Peo ussdtecnewacee 9,787,412 8,224,880 6,472,592 6,471,795 

Tota] lianilities______ $66,387,913 $60,477,541 $57,524,292 $56,001 807 


* Represented py 675,000 shares $10 par stock.—V. 128, p. 3006. 
Lindsay Light Co.—Earnings.— 








Calendar Years— 1929. 1928. 
Net earnings after all charges & taxes___________ $90,150 $48 .478 
Earnings per share on 60,000 shs. com. stk. (par $10) $1.17 $0.43 

Balance Sheet Dec. 31. 

Assas— 1929. 1928. | Liabilities— 1929. 1928. 
Real est. & bldg_. $244,988 $245,403 7% pref. stock... $281,690 $325,900 
Good-will, trade- ;}Common stock... 600,000 600 ,000 

marks & patents 600,000 600,000 | Accts. payable__- 15,102 7,988 
Re aweetbhemas 29,457 27,340 | Res. for Fed. tax_ 10,259 5,937 
Accts. receivable. 49,398 46,504 | Mtge. payable___. 120,000 127,500 
Inventories -__..._- 124,780 92,709 | Pref. divs. accrued 5,035 5,703 
Investments ---_-- 1,000 1,000 | Res. for other taxes Gea. - ‘skbcke 
0 ae 60,073 | | ee | Te ar 

_ Sees 1,049,623 1,073,028! Total___._____- 1,049,623 1,073,028 

Earnings for Quarter Ended March 31. 
_ 1930. 1929. 1928. 
Net profit after charges, depreciation 

and Federal taxes________-_-_- ota $31,070 $20,082 $14,844 
Earnings per share on 60,000 shares 

common stock (par $10)___------- $0.44 $0.23 $0.14 


—V. 130, p. 812 


London Terrace Apartments (23-24 Corporation), 
N. Y. City.—Notes Offered.—Public financing for London 
Terrace Apartments, was undertaken April 15 with the offer- 
ing by Henry Mandel Development Corp. of a new issue of 
$5,000,000 10-year 6% convertible gold notes, due April 


| 15 1940, together with 50,000 investors’ shares of Henry 





Mandel Associates, Inc. The notes and stoek are being 
sold, under the Mandel Plan, in units of one $100 note and 
one investors’ share of stoek at $110 per unit. 


The London Terrace Apartments, being erected by 23-24 Corp., will 
occupy the entire block from 23rd to 24th Sts., Ninth to Tenth Aves., con- 
taining 158,000sq.ft. This block has been leased or 21 years, commencing 
May 1 1929, with options for three 21-year renewals. The financial pro- 
gram provides for an estimated investment of 914,500,000 to be provided 
as follows: 29,500,000 through proceeds of mortgages and $5,000,000 through 
proceeds of the sale of these noies. 

The notes will be convertible into 50,000 shares of 6% cum. pref. stock 
of the borrowing corporation. Annual gross income of tne co.poration, 
after completion of the construction program, is estimated as $2,608,520, 
with net income of 8864,520, equivalent to $17.27 a share of pref. stock. 

Henry Mandel Associates, Inc., is a holding corporation whose assets 
include a number of valuable real estate noldings and 100% ownership of 
tne common stocks of the companies owning a number of leading properties, 
including the company owaing London Terrace. The latter is the 16th 
pallens se Ms financed under the Mandel Plan, which was launched in 

anuary 1¢€29. 


Henry Mandel Associates, Inc., recently declared an initial dividend of 


50¢. a share on its outstaading capital stock. 
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McKesson & Robbins, Inc. (Md.) (& Subs.).—Earns.— 
(Including the results of operations ef companies prior to acquisition.] 



























Years— 1929. 1928. 
CN iawn chdsiuibbnttesdebdincwedcdaaees $140,635,026 $88,720,575 
Discounts, returns, allowances, &c. wi Lal Beek 4,852,740 
Cost of sales - ee -117 626,424 69.655.460 
Selling Neral CXPONSED. 2.24 ow cceccncccccncese ’ ° : , 
Depreciation pbSanS aha bo esses dsabcnscsenssacdeads Gee.tse * _-* ééeens 

a ot ee $2,864,079 .216,054 
Interest on receivables, bank balances, &c_ 680, - 7,346 
Cash discounts on purchases. -.-.-...-.-..--. 1,634,807 895,362 
BO EE eS ee 58,4! 81, 

PPD. scscontewtcbvascuenusnantepade $5,537,418 $4,740,753 

DONG. seccecscccescecsnesscvccssécure 751,494 220,731 
CREE CID a 6 6 denann cade sek sbupe culbccniene 112,380 290,938 
Provisions for Federal & Canadian income taxes -__ 563,671 487 ,803 

PHO DECRG fel PONE. nn ceccnccawscccsseseende $4,109,873 $3,741,282 
Less—Profits of subs. cos. prior to date of acquis’t'’n 480,228 * :777,190 
Div. paid on pref. stock of McKesson & Robbins, 

BAG, WONG DF US GENE. donc cwodcsassicgnona 70,000 35,000 
Portion of net profits applicable to com. stk. of 

McKesson & Robbins, Ltd., held by the public- 25,464 7,202 

Bal. applic. to pref. & com. stks. of McKesson & 

ews, 198, OF BAG. . cacccsccnssiscssacen $3,534,179 $921,890 
Div. paid on pref. & com. stks. of McKesson & 

Robbins, Inc. of Md.—Preferred (to Dec. 15)-- 1,317,093 237 354 
I cri estes sain cptachgpiinidle saad ah nt ube kth dot de 1,619,305 265, 
Decrease in market value of second--.--.--.---~.- a ~,.. . Caempibateses 

Surplus at Dec. 31... ....- ce cnnnoncccecessue $541,415 $418,772 
Po dy. Se a eee ky; ee 

estes Srpits DOC. 31. «co neccsasesccccnss $960,186 $418,772 
Shares common stock outstanding (no par)_.----- 1,016,698 682,114 
eee ee $2.65 $3.70 


Consolidated Balance Sheet Dec. 31. 
{Including companies and businesses acquired prior to Dec. 31 1929, but 








not those then under option or firm commitment, as of Dec. 31 1929). 
1929. 1928. 1929. 1928. 
Assets— $ ~ Ltabilities— $ $ 
Fixed assets and 7% pref. stock. ._.21,289,000 16,075,350 
leaseholds.-_-- x11,630,758 7,301,325) Com. stk. & initial 
Good-will, trade- ee y25,887,139 13,847,397 
marks, &c_.-__- 1 1} Pref. stk. of subs__ 1,000,000 1,000,000 
... eae 3,866,804 2,269,308] Min. int. in com. 
Callloans........ 150,000 100,000} stk. of subsid__- 97,954 77,489 
Bankers’ accept-. 477,151 485,570 | Instal. rec. on sub. 
Cash val. ins. pol’y 45,390 17,896 employees... . - 847 804 174,655 
Marketable secur. 355,822 537,026 | Deposit to former 
Notes & accts. rec_22,361,080 11,687,444 stockholders.... 572,619 570,548 
Inventories -_...-- 27,837,753 15,080,540| Mtges. pay’le, &ce. 507,769 145,878 
Adv. & misc.inv.. 9,498,934 5,292,576 | Rights under profit 
Deferred charges... 847,765- 318,856 Pe ee ee Cot fe 
Notes & accept. recl6,753,905 4,538,994 
Accts. payable... 7,463,053 5,344,045 
Accr. wages, taxes, 
PE Oe 680,070 354,670 
Res. for conting.. 284,533  -..-.. 
Fed. tax reserve.. 599,797 542,745 
Total (each side)77,071,458 43,090,542 | Earned surplus_._. 960,186 418,771 
x After depreciation and amortization of $2,960,516. y Represented 
1,019,050 no par shares, less 2,352 shares held in treasury.—V. 130, p. 145. 


MacMarr Stores, Inc.— Stores in Operation.— 
In March 1930 the company was operating 1,410 stores and 393 markets, 


compared with 1,311 stores and 230 markets in Marcn 1929. See also 
V. 130, p. 2595. 


(R. H.) Macy & Co., Inc.—Annual Meeting Changed — 

At the annual meeting of stockholders which was held on April 8 1930 the 
nine directors of the company were re-elected for another year. The stock- 
holders also authorized that the number of directors be increased from 
9 to 11 and that the date of the annual meeting be changed from the second 
Tuesday of April to the last Tuesday of —- 

All of the officers were re-elected at a meeting of the directors held April 16. 

yo aan aa was elected as an addition to the board of directors. 
—V. 130, p. ‘ 


Madison Square Garden Corp. (& Subs.) .—Earnings.— 


Period Ended Feb. 28— 1930—3 Mos.—1929. 1930—9 Mos.—1928. 
Net profit after charges 

and Federal taxes_.___ $351,328 $553,171 $309,403 322,426 
Earnings per share on 

324,860 shares capital 

stock (no par)______- $1.08 $1.70 $0.95 $0.99 


—V. 130, p. 634. 


Majestic Household Utilities Corp.—Listed.— 

The Chicago Stock Exchange has approved the listing of the 70 par value 
cemmon stock of the corporation, an affiliated of Grigsby-Grunow Co. 
Of the 600,000 authorized shares, 500,000 are subject to listing and trading 
to be admitted to trading on notice. 

Company was recently incorporated for the purpose of manufacturing 
electric household refrigerators, and ultimately contemplates manufacturing 
bie or cleaners, washing machines, and a complete line of household 
u ies . 

Upon completion of present financing the company will have total assets 
of $12,499,730; the net tangible assets amount to $9,374,750, equal to 
$18,75 per share of common stock. Estimated earnings for the first full 
year of operation, based upon forecasts and estimates made by officers and 
engineers of Grigsby-Grunow Co., the parent concern, are stated at $3,- 
540,826, equal to $7.08 per share of common stock. 

Of the 500,000 shares to be outstanding, 125,050 are issued and out- 
standing and 374,950 shares are being offered by Grigsby-Grunow Co. for 
subscription, upon allotment, to its stockholders, distributors and dealers, 
at $25 per share. 


Marmon Motor Car Co.—Sales Increase.— 

A compilation of the latest available retail sales reports for March shows 
an increase of 34% for this company compared with March of last year, 
according to President G. M. Williams. For the fisrt three months of the 
year retail sales gained approximately 51% over the same period last year 
and for the first two months a similar comparison shows the company with 
a retail gain of 64%. In citing this healthy increase, Mr. Williams pointed 
out Lowever, that the Marmon line this year includes the Marmon Roosevelt, 
the company’s low-priced stright eight which was just being placed on tne 
market a year ago at this time.—V. 130, p. 1663. 

Melville Shoe Corp.—New President, &c¢.— 

At the annual meeting of t:e board of directors, Ward Melville was elected 
to the Presidency to succeed his father, Frank Melville, Jr., who becomes 
Chairman of the board. William Fitch Allen, a director, was elected Vice- 
President to succeed Ward Melville. 

Simultaneously Frank Melville, Jr. gave up the Presidency of the R.-W. 
Realty Co., John Ward Men's Shoes, Inc., the Rival Shoe Co., Inc. the 
Thom McAn Shoe Co., Inc., all subsidiaries, in favor of his son. 

Other officers of the corporation are E. R. Allen, Treasurer, Joel E. Fisher, 
Secretary, and C. J. Richards, Assistant Treasurer. Frank Melville, Jr., 
Ward Melville, William Fitch Allen, Frederick S. Little, J. Franklin McEI- 
wain, Joseph L. Merrill and Henry Eliot Robinson are the directors. 

The directors declared the regular quarterly dividends of $1.50 per share 
on the lst preferred, 7 %c. per share on the 2nd preferred and 50c. per share 
on the common stock, all payable May 1 to holders of record April 18.— 
V. 130, p. 2595. 


Michigan Steel Corp.—1% Stock Div.—Capital Increased. 

Declaration of an extra dividend of 1% in stock, payable July 21 to holders 
of record June 30 has been declared by the directors. While it was an- 
nounced that board of directors had-not definiteky committed themselves, 
it is expected that quarterly stock dividends will be paid at this rate 
business conditions warrant. Stock of the corporation now is paying 62% 
cents per share quarterly in cash. 





| 1929, an increase of $332,469, or 13.9%. 


The stockholders on A 10 increased the authorized capitai stock from 
220,000 shares to 500, shares, no par value.-——-V. 130, p. 2224. 


Milnor, Inc.—Earnings.— 


9 Months Ended Feb. 28— 1930. 1929. 
st peo ee charges, but before Federaltaxes.. $152,000 $128,750 
—V. .?D. \ 


Missouri-Kansas Pipe Line Co.—Stock Dividend.— 

The directors have declared a regular quarterly dividend of 24% in com- 
mon stock on the common stock, payable May 15 to holders of record 
April 30. A like amount was paid on this issue on Feb. 15 last. 

The Kentucky Natural Gas Co., a wholly owned subsidiary, is 
a | expansion program, according to an.announcement b 
Frank P. Parish. The Kentucky company has been vided with $11,- 
000,000 cash by the parent company through the sale of 400,000 additional 
shares of common stock just listed on the Chicago Stock Exchange and the 
New York Curb Exchange.—V. 130, p. 2403. 


(G. C.) Murphy Co.—Number of Stores.— 
The company announces that it had in operation 154 stores on April 1 
1930 as compared with 139 stores on April 1 1929.—V. 130, p. 2596. 


Nash Motors Co.—Earnings.— 
Quarter Ended— Feb. 28 '30. Feb. 28'29. Feb. 29'28. Feb. 28 '27. 


Net prof. after deprec. & 
Federal taxes $1,782,512 $4,118,870 $2,604,378 $3,925,454 


Earns. per sh. on 2,730,- 
000 shs. com. stk. out- 
standing (no nar)__-- 

—V. 130, p. 2596. 


National Air Transport, Inc.—Present Management Re- 
tains Control—Chairman Howard E. Coffin on April 11 
authorized the following: 

The stockholders stood overwhelming by the present management and 
voted 521,000 out of the outstanding 650,000 shares of common stock for 
the retention of the present operation organization. 

Efforts of the United Aircraft & Transport Corp. to secure control of 
National Air Transport through a publicly announced policy of preventing 
a quorum at the annual meeting in Wilmington were signally defeated. 

wo directors of the United corporation, both of whom were named in 
the proxy solicited by the United interests, were present at the meeting. 
They voted only two shares of stock and did not offer proxies obtained 
by United during the last few weeks. 

The United interests publicly declared that they sought to prevent a 
quorum and thus invalidate the stockholder’s meetinz. This action fol- 
lowed the unsuccessful efforts of the United group to secure control of the 
management and operation of Nat on the basis of an exchange of 3 4% shares 
of Nat stock for one share of common stock of United. The board of 
sears ti Nat had refused unanimously to endorse an offer on this basis 

\ 2 

For the past three and one-half years, National Air Transport has been 
carrying the air mail between New York and Chicago and for four years 
has covered the route between Chicago and Dallas, Texas. Plans are now 
being made for the addition of passenger service over Nat lines. The 
route flown by pilots of the Nat in the daily transaction of their business 
covers the most difficult flying territory in the United States. 

It has been the policy of the Nat to co-o te in the greatest degree 
with every ws development of comm 1 aviation. Although first 
in the field, this corporation has made no effort to absorb other aviation 
activities or to pursue any policy of monopoly. 

Directors elected at the meeting were: Trowbridge Calloway, Howard E. 
Coffin, J. Cheever Cowdin, T. B. Doe, Harold H. Emmons, Richard F. 


$0.65 $1.51 $0.95 $1.43 


Hoyt, Paul Henderson, E. K. Hardy, Leonard Kennedy, C. M. Keys, 
Charles L. Lawrence, E. . Lewis, C. T. Ludington, Dunle Milbank, 
Jeremiah Milbank, John J. Mitchell, John W. Pattison, Harold Pitcairn, 


Lester D. Seymour, D. M. Sheaffer, J. A. B. Smith, J. C. Willson, Philip 
K. Wrigley, C. W. Cuthell and Earle H. Reynolds. 

Representing the National Air Transport at the meeting in Wilmington 
were: C . Keys, Chairman of the executive committee; Colonel Paul 
Henderson, executive Vice-President; Charles L. Lawrence, Vice-President; 
John J. Mitchell, Secretary and Treasurer; Captain Thomas B. Doe; 
Chester W. Cuthell; Lester D. Seymour, General Manager; J. Cheever 
Cowdin; Henry G. Hotchkiss and Daniel M. Sheaffer. 

Frederick . Jackson and Joseph Ripley represented United Aircraft 
& Transport Corp., of which they are directors. Mr. Ripley is Vice-Presi- 
dent of the National City Co., and Mr. Jackson is a member of the firm 
of Shearman & Sterling. 


Officers and Executive Committee Elected.—The directors 
on April 15 authorized the following statement: 

The following officers were elected: Howard FE. Coffin, Chairman; C. 
M. Keys, President; Paul Henderson, Thomas B. Doe, Charles L. Lawrence 
and C. Townsend Ludington, Vice-President; John J. Mitchell, Jr., Sec. 
and Treas. 

The following executive committee was elected: C. M. Keys, C. iP 
Ludington, John J. Mitchell, Jr., Charles L. Lawrence, J. Cheever Cowdin, 
Chester W. Cuthell, Leonard Kennedy, Harold F. Pitcairn, C. M. Sheaffer, 
Trowbridge Callaway and James C. Willson. 

The board considered the temporary restraining order that had been 
served on them and arranged for the presentation of their side of the con- 
troversy in the Delaware Courts in due course. Counsel advised they are 
confident that when facts are heard by the Court, position taken by the 
National corporation will be approved. See also V. 130, p. 2596. 


National Dairy Products Corp.—/ncrease in Stock.— 

The stockholders on April 17 increased the authorized capital stock 
(no par value) from 6,000,000 shares to 10,000,000 shares. The increased 
stock will be used to take care of the acauisition of the Kraft-Phenix Cheese 
Corp. and for further expansion possibilities during the year. 

The directors on April 17 voted to acquire the Kraft- Phenix Cheese 
Corp. The terms of agreement is one-half of a share of National common 
and $25 in National 54 % debentures at par for each share of Kraft-Phenix 
stock. This involves approximately 663,000 shares of National common 
and $33,175,000 in debentures and $6,400,000 in cash. ‘The cash will be 
used to retire the outstanding Kraft-Phenix preferred stock, amounting 
to 60,000 shares of $100 par value. 

At the annual meeting of the stockholders, President Thomas F. McIn- 
nerney said that for the first quarter this year profits ran about $1,000,000 
above those for the corresponding period last year.—V. 130, p. 2404. 


National Family Stores, Inc.—Sales.— 


1930—March—1929. Decrease. 1930—3 Mos.-—1929. Decrease. 

$459,183 $709 890 $250,707 |$1,182,623 $1,124,603 $58,020 

Comparative decline in sales volume for National Family Stores in March 
was due entirely to the fact that Easter comes in April this year instead 
of March as it did last year. A. S. Lipman, President of the company, 
states in an announcement: “Our early April business has already shown a 
marked improvement over the corresponding period of 1929, indicating 
that the purchases that were deferred in March are now being made. We 
anticipate that combined sales for March and April will show sizeable 
increase over last year.”—V. 130, p. 1841. 


National Manufacture & Stores Corp.— Sales.— 


Sales for Month and Ten Months Ended March 31. 
1930—March—1929. Increase.|_ _1930—10 Mos.—1929. 
$538,000 $480,000 $58,000 | $5,444,748 $4,787,312 

—V. 129, p. 3976. 


National Tile Co.—Smaller Dividend.— 

Tne directors have declared a quarterly dividend of 3714c. per share on 
the common stock, payable May 1 to holders of record April 15. Previously, 
the company paid quarterly dividends of 75c. per share on this issue.—V. 
129, p. 2697. 


Neisner Bros. Inc.—Has Record First Quarter.—___ 
The corporation snows record business for the first quarter of 1930 with 


sales amounting to $2,708,952 against 22,376,483 in the first quarter of 
Excensive expansion is planned 


Increase. 
$657 ,436 


| and with the opening of 17 new stores scheduled this year and with the 
expectation of nandling a business in excess of $20,000,000 it is estimated 
that the net profits available for dividends will be about $1,500,000 for 1930. 
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The company’s policy bas been to open stores of the larger type, which is | paid in 1929 by the DuPont-Pathe company, the earn applicable to 
evidenced or its high average sales per store. Average sales per store for | 49% interest_were substantially in 


1949 amounted to $260,214, on the basis of the 58 units operating at the 
end of that year. Actual average sales were considerably higher, as in 
aad at that figure no allowance was made for the fact that the stores 
added during the year did not operate the full 12 months.—V. 130, p. 2597. 


(The) Nestle-Le Mur Co.—Changes in Personnel.— 
J. A dd, formerly Vice-President and General Manager, has been 


elected President, succeeding J. C. Marray, who has been elected Chairman 
of the board.—V. 129, p. 3022. 





Nevada Consolidated Copper Co.—£arnings.— 
Statement of Operations Years Ended Dec. 31. 


{Including operations of the Ray and Chino properties.| 
Operating Revenue— 1929. 1928. 1927. 1926. 


Co oe produced 266 ,- 
4,918 lbs. at 16.752c$44,606,144 $40,470,218 $28,596,377 $32,130,251 
Gold produced 59,482, 

294 ozs. at $20.539-_-- 




















1,221,723 1,271,551 884,325 805,054 
Silver produced 242 ,107,- 
700 ozs. at 53.126c_.- 128 ,623 149,299 118,049 68,379 
cS $45,956,489 $41,891,068 $29,598,751 $33,003,684 
Operating Expenses— 
Mining, incl. strip & de- 
et charges. --$11,332,842 $9,958,820 $8,577,541 $9,042,115 
Ore delivery, mineto mill 1,691,054 1,567,746 1,392,605 1,561,824 
, epee 6,156,861 5,950,664 5,658,450 6,250,136 
Treatment, freight & re- 
| eee 7,417,565 6,875,505 6,316,919 7,303,929 
Selling commission. - .-- $32,615 335,527 273 ,646 288,753 
Profit from operations$19,025,553 $17,202,805 $7,379,590 $8,556,926 
Miscellaneous inc. (net). 1,942,750 1,368,756 954,009 865,541 
Total income.._...-- $20,968,303 $18,571,561 $8,333,599 $9,422,468 
Depreciation.-......... . 409 1,676,647 1,664,694 1,630,456 
Property retirements, &c 227,789 149,398 242.054 183 ,999 
Int. on debentures..... ...-..- 164,599 388 ,066 775,617 
Federal tax, &c........ 1,520,128 1,379,812 206.0656 concen 
Net income to surplus 
acct. (before depl.).$17,493,977 $15,201,104 $5,743,729 $6,832,395 
Balance Dec. 31.--..-.- 19,870,195 12,574,943 14,948,749 13,269,960 
i. Peer rrr eer $37 364,172 $27,776,047 $20,692,478 $20,102,355 
Charges against surplus 
for additional Federal 
taxes for prior yrs. & 
sundry exps. & surpl. 
ust. in con. with ac- 
quis. of Ray properties -----. 13,168 978,521 466,485 
Distrib. to stockholders. 14,571,744 7,892,684 7,139,013 4,687,122 
Balance Dec. 31-.--- $22,792,428 $19,870,195 $12,574,944 $14,948,749 


Shs. of cap. stk. outst’d'’g 
7 eae 4,857 ,248 
Earns .per sh.on cap. stk. $3.13 


Comparative Balance Sheet Dec. 31. 
1929. 1928. 
Assas— 


$ $ 

Mining properties_17,794,323 17,785,493 
Constr. & equip_b12,978,206 12,551,856 
Develop. stripping 

& def. charges. .22,211,953 21,643,724 
Investments... ---_- 7,891,811 8,277,709 
Materials & suppl. 3,490,246 3,015,229 
Accts. receivable... 1,430,917 2,269,520 
Deferred accounts 826,276 375,876 


& 
ansis....... 15,711,215 16,084,328 
Marketable securs. 655,647 655,647 
Cn cecsnencane 11,288,796 10,021,642 


4,857,248 4,855,109 
$3.60 1.18 


3,659,998 
$ $1.87 


1929. 1928. 
Ltabiittes— z % 
Capital stock - ___a52,864,150 52,864,150 
Gold debentures - . 4,830 857,160 
Int. accr. on debs. 123 21,429 
Accts. pay. not due 1,163,893 1,373,585 
Deferred accounts. 17,776 524,847 


Unpaid treatm’t on 
1,368,597 1,399,276 
&c...... 2,808,185 2,510,974 


Paid-in eurplus. 13,259,408 13.259.408 
Surplus from oper _22,792,428 19,870,195 











, ee 94,279,390 92,681,024 
a 4,857,248 shares no par value. 
—V. 130, p. 1293. 


New England Equity Corp.—Earnings.— 
Quarter Ended March 31— 


Aeosnease 94,279,390 92,681,024 


Total 
b After depreciation of $23,088,026. 





Net income after all charges, reser ves and pref. divs. $00 054 64-887 i 
Shares common stock outstanding. -___.-________ 62,500 50,000 
Earni eas idk hbo e eens wnnwes $1.44 $1. 
—v. 1 9, Dp. 3811. 

New York Dock Co.—Earnings.— 

Calendar Years— x1929. x1928. x1927. 1926. 
Total revenue_---_----- $3,954,470 $3,633,920 $3,738,037 $3,427,863 
Maintenance ----___..-- 764,607 583,706 566,2 412,9 
Deprec’n & retirement --_ 360,838 350,799 349,989 346,682 
Other expenses ____---- 1,038,598 956,825 891,185 3.1 
, = ee ae 836,928 851,267 856,585 831,447 

Net operatingincome. $953,497 $891,320 $1,074,025 973,635 
Other income... _.__._- 1,154,900 820,473 325,621 $058 140 











Gross income. -_-_____-_ $2,108,397 $1,711,794 1,3 
Bond interest__.______- 502,000 502,000 ' 308 000 91 e000 
Serial gold noteinterest. 481.250 351,388 AL 5 ane 
Other deductions ______ 317,920 97,560 27,355 26,888 
Netinc.N.Y.Dock Co $807,228 760,844 f 
Pref. divs. (5%)------- 500,000 +7 00°000 #300000 + E80°000 
Balance, surplus - - - _ - : 
shares. of common gut: $307,228 $260,844 $370,290 $199,895 
standing ar os 70, 7 
netan ng (par $100) - 70,000 70,000 70,000 70,000 


a | $3.7 he ¥ 
x Includes New York Dock Trade Facilities Gorp.—v saab" Dp. 2041" - 
Outboard Motors Corp.—-Sales Increase.— 
President Ole Evinrude, reported sales for the first quarter were 30% 
ons, i Es for the predecessor companies’ first quarter in 1929.—V. 


Parker Mills, Fall River.— New Exchange Offer .— 
It is reported that arrangements have been made whereby Parker and 
Hargraves bondholders will receive 9 shares of preferred stock of Berkshire 
Fine Spinning Associates, Inc., instead of 74 shares of the preferred stock 
as under the original offer. It is understood that this is made Possible by 
@ group of the larger owners of Parker Mills preferred stock having agreed 
to surrender their rights to receive Berkshire preferred stock in favor of 
the bondholders, thereby making available for bondholders enough Berk- 
shire preferred to cover the increased offer, this being done when Berkshire 
refus er any more stock than was pledged under its original 
A little over half of the Parker and Hargraves bonds had been deposited 
in favor of accepting the Berkshire offer Oe 
has been further extended to April 30.—¥. {300 kg 1294° — based 
Park & Tilford, Inc.—Listing — 


The New York Stock Exchange has authorized the listing of 2,141 shares 


ed to surrend 


additional capital stock (no par value) on official 
ee es. making a total amount applied for 216. £333 j eameyoam 130, 


Pathe Exchange, Inc.—Has Opti 
Du Pont-Pathe Film Mfg. Co.— pion on 49°% of the Stock of 


Joseph P. Kennedy, Chairman of the board of Pathe Exch I 
announced that the company has the opti ange, Inc., 
of DuPont-Pathe Film Mfg. Co. fore cone na8e 49% of the stock 


for a consid 
latter company, he stated, has been increasingly woecessfal ong pas Lee 


: , 
completed the most prosperous year in its history. ; , While ~ay we Be a 








excess of interest requirements on the 

outstanding 7% debentures of Pathe Exchange, Inc. 
The DuPont-Pathe Mfg. Co., Mr. Kennedy announced, will this year 
inaugurate the payment of dividends on its common stock. A program 
when compl in 1931, for the simplification of its a structure, will 
leave the DuPont-Pathe company with only one class of stock outstanding 
and no funded debt. The equity in the DuPont-Pathe 95 hf is not 
carried at any value on the ance sheet of Pathe Exchange, Inc., nor are 
its earnings included in the operating account.—V. 130, p. 2041. 


Peerless Motor Car Corp.—New Design: Acquired.— 

The corporation has uired the exclusive United States license to 
manufacture a proven, well-known European design of front-wheel drive, 
President J. A. hannon, announced. ‘‘The major features of this d 
are, we believe, far in advance of anything seen in this country, ° 
Bohannon said. ‘‘Furthermore, they permit an unusual adaptation to 
American motor car manufacturing requirements. 

“The public reaction to the recent rumor concerning our negotiations 
for these patent rights indicates a strong, favorable interest in front-wheel 
drive motor cars. ull details of the drive itself and our plans will be 
released within a few days.’’—V. 130, p. 2406. 


Penn Seaboard Steel Corp.— Sale of Plant.— 
We have been advised that the plant of this company was sold on Oct. 5 


1929 to Harry A Robinson, Franklin Trust Bldg., Philadelphia, Pa.— 
V. 129, p. 2870. 


Philadelphia & Camden Ferry Co.—Further Distri- 


bution from Capital of $10 Per Share Contemplated.— 

Following the approval of the directors and stockholders, the capital 
stock is being reduced to $590,625 from $984,375 by the reduction in the 
par value of the stock to $15 from $25 per share. he sum of $10 in cash 
will be paid on and after May 10 to registered holders of the stock as of 
April 30. The par value of the stock was reduced to $40 from $50 per share 
in March 1927, by a cash payment of $10 and to $25 from $40 per share by 
a cash payment of $15 share on Aug. 10 1927. The company operates 
a ferry service between Philadelphia and Camden and is a subsidiary of the 
Pennsylvania RR. 

Due to the opening in 1926 of the Delaware River Bridge and the follow- 
ing decrease in ferry business officials of the company deemed it advisable 
to reduce the amount of capital stock theretofore required to conduct th« 
ferry business of the company.—V. 125, p. 1850. 


(Louis) Philippe, Inc.—Regular Class B Dividend.— 

The directors have declared the +4 <x quarterly dividend of 40c a 
share on the class ““B’’ stock, payable May 1 to holders of record April 18. 
An extra dividend of 10c a share on the class ‘‘A’’ and ‘‘B’’ stocks declar d 
some time ago, carries the same dates.—V. 130, p. 1842. 


Phillips Petroleum Co.—Acquisition, &c.— 

The company announces the acquisition of the Armould Oil Co.'s office 
building, car laundry, garage, warehouse, 11 retail service stations, 11 
wholesale bulk plants as well as 150 retail outlets located in Quincy, Iil., 
and nearby trade territory. Included in the pruchase are 11 parcels 
real estate strategically located for service station building sites. The 
Armould Oil Co. is one of the oldest and largest distributors in Western 
Illinois of motor fuels and oils. ‘This purchase by the Phillips Petroleum 
Co. is in furtherance of their plan of conservative expansion of their retail 
marketing division which now comprises over 875 retail and wholesale 
stations and over 7,500 retail outlets as compared to 1,800 retail outlets 
on Jan. 1 1928. ” 

Tapping pay at 1,610 feet, with a total depth of 1,705 feet, the com- 

any’s well, I. . Ramsey, G. C. & S. F. survey, Fecos County, Texas, 
making 4,200 barrels a day, or 175 barrels per hour, it was announced 
on April 11.—V. 130, p. 2599. 


Phillips Petroleum Co.—Gets Another Well.— 

With a total depth of 2,825 feet, this someeay # J. E. Wood No. 1 well 
on the SE cor., NW 4%, SW \. section 13, bik. 3,1. & G. N. Survey, Gray 
County, Texas, is making 2,500 barrels a day.—V. 130, p. 2599. 


Pirnie, Simons & Co.—To Sell Empire Corp. Warrants.— 

The stockholders of record April 25 will be offered rights to purchase 
from this company on or before July 31 common stock option warrante 
of Empire Corp. at $1.50 each, in the ratio of one warrant for each ten 
shares of Pirnie, Simons stock held. The rights will be issued May 1. 

These warrants entitle the holder to purchase commen stock of Empire 
Corp. at $10 per share at any time up to Dec. 31 1932 and at rising prices 
thereafter until Dec. 31 1938.—V. 130, p. 2599. 


Pond Creek Pocahontas Co.—Coal Mined.— 
March'30. Feb. '3®. March '29. 
57,298 61,907 63 ,962 


—V. 130, p. 1477. 


Powdrell & Alexander, Inc.—Eztra Dividend.— 

The directors have declared an extra dividend of 37c. per share and 
the regular quarterly dividend of 87 c. on the common stock, both gary 
aon 15 * Sere, of record May 1. Like amounts were paid on Feb. 15 

—v. . Pp. : 


Power & Light Securities Trust.— Dividend.— 

The trustees have declared a dividend of 50 cents in cash and 1% in stock 
payable May 1 1930, on its shares of beneficial interest to holders of record 
April 21 1930. On Nov. 1 1929 and on Feb. 1 1930, a dividend of 14% 
in stock was made.—V. 130, p. 1842. 


Prince & Whitely Trading Corp.—/nitial Dividend.— 

The directors have declared an initial dividend of 25 cents per share on 
the common stock, payable June 2 to holders of record May 15. 

It is understood that in addition to the earnings of $1.61 per share reported 
for the first six months ending Feb. 28 1930 the March earnings alone 
applicable to common stock and after reserves for taxes and preferred 

vidend requirements were almost equivalent to the initial dividend de- 
clared.—V. 129, p. 3978. 


Procter & Gamble Co.—Option Extended.— 

It is announced that J. P. Morgan & Co., bankers, have exercised their 
option to acquire 10,000 shares (out of 100,000 shares) of common stock 
at $80 per share. The option on the balance of 90,000 shares at the same 
iy ae been extended to Aug. 2 1930 (compare V. 129, p. 980).—V. 130, 
Dp. * 


Pruett-Shaffer Chemical Co.—IJnitial Dividend.— 
The directors have declared an initial dividend of $1 per share on the 


common stock, no par value, payable May 15 to holders of record May 1. 
—V. 127, p. 3555. 


Public Investing Co.— Shows Gains.— 

Frederick Peirce & Co., Inc., managers, in a letter dated April 11 state: 

Company has continued to make eminently satisfactory: progress since 
the annual report for 1929 was issued March 19 1930. Although the mar- 
ket for securities has become increasingly selective, tne wisdom of the 
method of selection and diversification of investments followed by the 
management of the company is reflected in the steady improvement of 
its investment position. An analysis of the company's portfolio was made 
as of April 5 1930, showing an egate appraised value of securities owned 
of $1,501,461, as compared with an aggregate cost of $1,454,913. There- 
fore, the indicated appreciation in inventory is $46,548, or 3.2%. his 
figure contrasts with a depreciation of 94 % as of Dec. 31 1929, and of 3% 
as of Feb. 18 1930. 


Balance Shee as at March 31 1930. 





Assets— | Liabilities— 
a ee ee $18,220 | Cap. stk. (59,871 shs.*)__$1,377,033 
Securities at cost.....-- . 1,436,812! Reserve for State taxes_-__ 987 
SS ae ee 48 |Undivided profits------- 7,061 

Surplus (earned)_.-...-- 70,000 

EE pe $1,455,081 J ee 1,455 


$ ,081 
* There are also outstanding warrants to purchase 59,871 additional 
shares of capital stock.—V,. 130, p. 2226. 


Punta Alegre Sugar Co.—Reorganization Plan.— 
A plan of reorganization dated April 14 1930 has been formulated by the 
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reorganization committee and the directors after negotiations with the repre- 
sentatives of the various Classes of securities of the company and with the 
banks financing the operations of its subsidiaries. A statement issued by the 
committee says: 

The critical condition of the Cuban sugar industry, together with the 
company’s defaults in sinking fund payments due on the $3,918,800 deben- 
tures and in interest payments due on $4,000,000 gold notes, the maturity 
of such gold notes on Oct. 1 1930 and the necessity of making prompt 
arrangements for financi the dead season requirements for the coming 
crop, necessitate an imm te reorganization of the company. The only 
alternative to the plan appears to be a protracted and costly receivership. 

anization_Commiitee.—Eugene V. R. Thayer, Richard F. Hoyt 
and C. Douglas with Root, Clark, Buckner & Ballantine, Counsel, 
and John A. Dunlop, Sec., 31 Nassau St., N. Y. City. 

D ure and Note Holders’ Commitiee.—Charles Hayden, Chairman; 
Louis Curtis Jr., Raymond B. Hindle, Sec., 25 Broad St., N. Y. City. 

Stockholders’ Committee.—J. Bradford Hardon, Chairman, James dD. 
Callery, E. R. Tinker, Timothy F. Murphy, Sec., 25 Broad St., N. Y. City. 
on ee National Bank of the City of New York, 18 Pine 

. Mf, oa y. 

For the convenience of security holders arrangements have been made 
whereby they may deliver their securities to Hayden, Stone & Co., 87 Milk 
St., Boston, Mass., who will forward the same to the rp en Lf The plan 
fixes May 9 1936 as the last date for the receipts of deposits thereunder. 

Digest of Reorganization Plan. 
Securities of the Present Company Outstanding. 
15-year 7% sinking fund conv. debentures due July 1 1937 - - --$3,918,800 
6% gold notes due Oct. 1 1930 
Capital stock (par $50) 


Organization and Capitalization of the New Company. 


A new corporation will be organized to acquire the assets and business 
of the present company and to assume its liabilities except its debentures 
and its 6% gold notes. 

Company will have the following capitalization: 

Authorized. To be Issued. 
Comamon stock (90 Par) 226s. ccdiwcccccccace 1,500,000 shs. *705,490 shs 

* On the assumption that all subscription rights hereinafter referred to 
are exercised. 

In addition 190,768 shares will be reserved for issuance against common 
stock warrants (described pent 

The certificate of incorporation shall contain such provisions as the 
a eo mg committee may deem advisable, including a provision that 
stockholders will not be entitled as a matter of right to subscribe to addi- 
tional issues of stock or of securities convertible into stock of the new 
company. 

No change will be made under the plan in the outstanding securities of 
any subsidiary of the present company. 

Offer to the Holders Fea of the Present Company. 

(a) Debenture and Note Ho s.—Upon consummation of the plan, each 
holder of certificates of deposit representing debentures or notes will receive 
in exchange therefor, upon surrender of such certificates of deposit, 

(1) 5 shares of common stock of new company in respect of each $100 
of debentures or notes represented by such certificates of deposit, and 
(2) subscription rights entitling holder thereof, on or before the 20th day 
next succeeding the date of consummation of the plan to subscribe at $10 
a share, for shares of common stock of new company on the basis of 14 
shares of such common stock for each $100 of the debentures or notes 
represented by such certificates of deposit. 

(b) Stockholders.—Upon consummation of the plan, each holder of certi- 
ficates of deposit representing shares of capital stock of present company 
will receive in exchange therefor upon surrender of such certificates of 

e 


t: 

1) Subscription rights entitling the holder thereof, on or before the 45th 
day next succeeding the date of consummation of the plan to subscribe for 
shares of common stock of new company at $10 a share on the basis of 
share of such common stock of new company for each share of capital stoc 
of the present company represented by such certificates of ee ge 

(2) A right to receive, on or before the 25th day next succeeding the date 
of consummation of the plan additional subscription rights entitling holder 
thereof, on or before the 45th day next succeeding the date of consumma- 
tion of the plan to subscribe at $10 a share for such number of full shares 
of common stock of new company as shall be specified therein, which number 
shall be such proportion (without provision for fractional shares) of the 
shares of such stock offered hereunder to, but not subscribed for by, deben- 
ture holders and note holders, as the aggregate number of shares of capital 
stock of the present company represented by the certificates of deposit so 
surrendered by such holder bears to the tovul number of shares of such 
capital stock at present outstanding, and 

(3) common stock warrants entitling the holder thereof to subscribe, 
on or before July 16 1934 at the price of $14 a share, for shares of common 
stock of the new company on the basis of 4 share of such common stock 
for each share of capital stock of the present company represented by such 
certificates of deposit.—V. 130, p. 147. 


Radio Products Corp.— Dividend No. 2.— 

The directors have declared a dividend of 50c. per share on the capital 
stock, no be value, payable May 1 to holders of record April 24. An 
initial dividend of 50c. per share was paid on Feb. 1 last.—V. 129, p. 3978. 


Railroad Shares Corp.—Profits.— 

Total net gain from interest, dividends and realized profits from July 3 
1929 to April 5 1930, before dividends paid, is $337,609, of which $155,426 
represents net gain for period from Jan. 1 1930 to April5 1930. A dividend 
amounting to $118,750 was paid March 15 1930. 


Liquidating value of corporation as of April 5 1930 was $9.82 per share.— 
V. 130, p. 2407. 


Rainbow Luminous Products, Inc.—Produce New Ulira- 
Violet Tube.— 


The company has completed plans for using the Long Island City plant 
in the manufacture of standardized protects. chief among which is the 
new luminous tube which produces ultra-violet light and which is said to 
have outstanding advantages over any such lamp now available. This 
new lamp, which produces rays of sunlight from a cold light source, will 
soon be placed on the market in a form to be used in homes and laboratories 
as the conventional ultra-violet lamp now is. 

Coincident with this announcement the company states that the volume 
of business for Rainbow Luminous, exclusive‘of business of its licensees and 
affiliated companies, shows an increase of 30% in the first quarter of 1930, 
as compared with the corresponding iod of 1929. Business completed or 
in progress in the factories during 1929 amounted to $2,302,786 and the 
gross volume of sales of Rainbow equipped products for last year was 
estimated at $5,500,000. 

The corporation reports that substantial economies were effected during 
the first quarter by segregating specialized manufacturing operations in 
the larger factories. As a result, manufacturing costs and overhead have 
been materially reduced.—V. 130, p. 1296. 


Republic Steel Corp.—Personnel, &c.— 

Formation of this corporation is now entirely completed, according to 
Chairman Tom M. Girdler. He, tozether with Elmer T. McCleary, the 
President, and other executives of the companies in the merger, met in 
New York early last week, and concluded the details. An offering of 
$60,000,000 of 6% preferred stock was made by Otis & Co., heading a 
group of bankers. = 

“Our merger conincides with an upward trend of steel operations,’’ ac- 
cording to Mr. Girdler, ‘‘and should bring numerous advantages to Re- 
public Steel. Stenvs are being taken to co-ordinate Republic’s purchasing, 
selling and shinning. Operations of Republic are being re-distributed into 
geographical districts. Sales offices of the merged companies in each 
district are being consolidated.”’ 

Officers of the new company are: Tom M. Girdler, Chairman; E. T. 
McCleary, President; Benjamin F. Fairless, Ist Vice-President; Harry 
T. Gilbert. Vice-President in charge of sales; R. J. Wysor, Vice-President 
in charge of operations; Rollin 8. Hall, Vice-President; William P. Witherow, 
Vice-President; Richard Jones, Jr., Secretary; John U. Anderson, Treasurer. 

The directors of the new company are: Tom M. Girdler, Charles F. 
Glore, Edward B. Greene, F. J. Griffiths, John T. Harrineton, Frank H. 
Hobson, George M. Humphry, Paul Llewellyn. William_G. Mather, 
E. T. McCleary, Jacob F. Schoellkopf, Jr., Boylston A. Tomkins, and 
John A. Topping. E 

The corporation’s main plants are located at the heart of the country’s 
principal steel producing and steel consuming region. Three plants bave 
water front sites on the Great Lakes, thus assuring cheap water transport. 





Plants are located at: Youngstown, Cleveland, Warren, Niles, Canton, 

Massillon and Elyria, Ohio; Chicago and Moline, Ill.; Pittsburgh znd 

Beaver Falls, Pa.; Birmingham, Ala.; Buffalo and Brooklyn, N. Y.; Gary 

a= —— Ind.; Detroit, Mich.; Hamilton, Ont.; Hartford and Union- 
e, Conn. 


The Bankers Trust Co. has been appointed registrar in New York for 
the common stock.—V. 130, p. 2600. 


Rio Grande Oil Co. (Del.) May Issue Conv. Securities. 
At a special meeting to be held April 21, the stockholders will be asked 
tovote on a change in the certificate of incorporation as follows: 

No stockholder of this corporation, whether Lara ge = J such heretofore 
or hereafter, shall have any preemptive or preferential right of subscription 
to any shares of stock of this corporation or to any obligations convertible 
into stock of this corporation issued or sold, nor any right of subscription 
to any thereof other than such, if any, as the board of directors of this 
corporation in its discretion may from time to time determine and the 
board of d rs may issue obligations convertible into stock without 
offering such obligations, either in whole or in part, to the stockhold s 
of this corporation.’’—V. 130, p. 1642. 


Schulco Company, Inc.—LZarnings.— 
Years Ended Dec. 31— 1929. 1928. 
Rentals earned $1,055,225 $1,055,000 
580,400 565,204 


$474,824 
34,239 


1927. 
Reh do cn nenaw ne $1,055,000 
562,885 





Net profit from operations 
Other income 


$489,796 $492,115 
Bde macenesceesecucue 9,091 6,212 














ne ee $509,064 $498 ,886 $498 ,326 
Interest accrued on pat 6% % mtge. 

sinking fund gold bonds-_---_-_----- 467,188 475,422 481,642 
PORES CEN in Benet btbndenidbdcuc 15 2,677 780 

Net income for period_--..------ $41,860 $20,786 $15,905 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
Real estate, land & Funded debt. --.-- $7,115,000 $7,307,000 

buildings--._-- $7,515,750 $7,511,250 | Accts. payable- -- 5,075 5,431 
Mt. sink. fund 6% Interest accrued on 

gold bond purch. 217,800 43,775| gold bonds..-.-- 173,460 178,636 
Cash in banks_--.. 13,629 111,819 | Int. accrued on Ist 
Cash deposit with mortgages - --- - 113,355 113,396 

trustee for int.on Reserve deprec. on 

ist mtge....... 113,355 113,396 bidgs. owned... 555,024 375,024 
Cash for amort. Ist Capital stock x_-- 500 500 

mortgages... - 750 750 | Surplus.......... 86,329 44,469 
Cash deposit, with 

trustee for int. & 

sink.fd. on gold 

— eae 181,642 241,408 

Accts. receivable _- 5,818 2,058 Total (each side)$8,048,744 $8,024,456 


x Represented by 100 no par shares.—V. 129, p. 4150. 


Schulte Real Estate Co., Inc.—LZarnings.— 
Earnings for Year Ended Dec. 31 1929. 


et ee ee ee eee oe as neh bink neo ane $1,753,800 
Interest paid on 10 year 6% gold notes 464,096 


nN re cs cle a De aign ah hand Dae ane barn ane $1,289,704 
De NE 2k oink od oo easter bh Hines O40 cadena ,000 

ca STE nas a oes tage Gy $1,109,704 
Previous surplus- -- - - - - 5st aphasia eal has "poi ais nian 5,116,399 

eos hnehee ee ras uk Sen elimne deb bwaueeeeeaee $6,226,103 
eS a Sacks ckene abe nk cece endedecmiewsdekudbhage 370, 
a ee ne ee $5,855,268 
Consolidated Balance Sheet Dec. 31 1929. 

Asseas— Liabilities— 
a a eee an $268 ,516 | Accounts payable. -.-....--- $93 ,236 
Accounts and notes receivable 404,927 | Dividends accrued on pref. 

Accrued interest receivable-- 63,911 "OAS 6 15, 
Investments in other cos-_--- 574,990 | Interest accrued_.....-.--- 279,412 
10-year 6% gold notes purch- 515,877 | Deferred liabilities.......--. 88 ,457 


Securities deposited under 








| Ea ea ae 57,005] Participation in real estate 

Land and buildings--------- 29,600,605 mortgages receivable. ---- 20,000 

Payments on real estate 10-year 6% gold notes._.-.-- 8,250,000 
purchase contracts_.-.--... 253,500} Preferred stock......-.-..-- 3,000,000 

Ear 21,802 | Common stock. -__..-------- x750,000 

Real estate mortgages owned 4,263,006|Surplus and reserve for con- 

Deferred charges. ....------ 447 881 SE. c-dalcuusweenow 5,855,268 
Ss so tiie ati cena 0 RR oe eee ee ae $36,472,018 
x Represented by 500,000 no par shares.—V. 130, p. 2043. 

Seaboard Dairy Credit Corp.—Earnings.— 

Earnings for 12 Months Ended Dec. 31 1929. 
ee anne as Ak namk ba we Mama ee maa $610,402 
ee. i ncetnontwecbocbaneds ebb eabbacdman 125,561 
ee ad enet mba mnas eGueee 164 
Taxes including reserve for income taxes-_-_.......--.------------ 55,628 
ee de daccewacn neces ashe bhoonanathaadaena a 6 

nm a, li ces pease abi wee ok ied $332,397 

re en  cwae@tecdcdnnban ete awn keene 80,555 

I a apa: ob ws ov then ails om ieee ieee eae 173,953 
le I nig. cc nee nunne nonakd dumneeummeel $77 889 

Net earings per share on common stock-----.---...-------------- $2.84 

Balance Sheet Dec. 31 1929. 
Assets— | Ltabilities— 

Ct... .csctnenaoncewsud we $287 ,663 | Accrued interest - - ---------- $4,633 

Contracts receivable-.-.--.--- 3,326 ,468 | Notes payable---...-------- 1,400,000 

Advances to dealers---------. 651,496 | Cattle auction sale proceeds. - 13,875 

Notes & accounts receivable- - 95,585 | Accounts payable__-...---.--.. ,702 

Furniture and fixtures-------. 9,364 | Federal income tax-.-..-.-.-.---- 40,980 

Deferred charges------------ pO ge OS eee ey 329,728 

Ce We on cack scnnceeass 69,124| 7% preferred stock, series A-. 1,236,200 

————-|Common stock-.------.------ x1,110,465 
Total (each side) -.-.------- O4,400. 187 i TOE: cnccceacdbuccescocs 312,574 


x Represented by 88,760 no par shares.—V. 130, p. 148. 


Second Canadian General Investment Trust, Ltd.— 
Earnings for 10 Months Ended Dec. 31 1929. 





Sie: Meee Get WEE. os oo wna b ade nd er ecdeoe $76,032 
Tees Gn TR VEIIOION . .. a > a iicds Does neces attane i adatunaee 245,851 
a a aa ea aie neds Gea ec ear a a ee $321,882 
Interest paid on loans_______----- ee ra eee pare 129,729 
NG ae eae Es od Canceled bbe wh thence $192,153 
OU a a a lO ss ae 44 
American exchange--------- EE MRT CA BE IT ENE ST Shee 2,464 
i rr a eae meee 609 ,664 
NN Gas ae ety Caliog ca hee bets do ok women keine de ne mee $804 325 
II Sa a os a alt heb $47 ,684 
General expenses & prov. for Government taxes_-__._._.------- 31,542 
ENE PE SAKINA LS, DT, ROE LO 0 Ey ARO De OG EY $725,099 
Ss al reserve against investments... .................-.------ 250,000 
ndcrwriting expense written Off... ......... 2... ence ccccne 321,179 
TEV oo dt a er Et. a onan came cnendecenéannatae 149,850 
WAR at ae eo aS eS ce adcdceadnbembroehen $4, 
es Be le ey Oe en enema men ame 202,974 


Nominal surplus—subject to depreciation in market value of in- 
oo ee ee $207 ,044 
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St. Joseph Lead Co.—Stock Increased.— 
The stockholders on April 10 increased the authorized capital stock, par 
$10, from 2,000,000 shares to 2,500,000 shares.—V. 130, p. 2408. 


Seaboard Surety Co.—Premiums Rise 66%.— 

Net premiums for the first quarter this year were larger than the entire 
business for 1928, President E. D. Livingston reported. The total for the 
first three months ted an increase of 66% over returns for the 


of 1929. 
tments valued at the market March 31 totaled $2,318,187, an 
tion of $39,971 above cost. Net assets (after deducting all known 
except premium reserve) aggregated $2,341,656, or $23.41 a 
share on the stock outstanding, com with $21.69 a share as of Dec. 31 
493°: yen] —e _— to ers during quarter of 1930, 
500.—V. .D. > 


Earnings for Year Ended Dec. 31 1929. 


Premiums written, less cancellations and reinsurance ceded - ----- $412,286 
Tres Sacome from investments... 2.22. cnc ence ewe cc cccccocce 100,935 
Net profits from sale of securities---.---....------------------- 133 ,069 


ah .., 6b ah ode aworesedenbe seuboseunonns $646 ,290 
ed commissions and incurred expenses (except loss expenses). 297,292 
Losses paid and loss expenses paid 7,173 





ee bea eeen eset eeesheeee $341,825 
Added te reserve for unearned premiums--------.------------- 204,951 
Added to reserve for losses and contingent reserve_--_..-------- 65,397 


Included in above income were net premiums, &c., overdue, 





Fe eee 17 ,226 
Net income from operations carried to surplus----.---------- $54,251 
tt on oP Ses ccnndccacscanscoacusscccecsoense 25,000 


tt ihn cee be tb kkinnee nae nh bn ce cmwn nom ts oe $29,251 
Note.—This statement does not bring into account appreciation and 
depreciation of market value of securities. 


Ralance Sheet Dec. 31 1929. 


Asseal3— Liabtlitles— 
Sind HiRboeasseopedewsnne $113,652 | Premium reserve------------ $267 ,409 
Investments, stocks & bonds... 2,063,365) Commission reserve. -------- 24,069 
Qutstanding premiums (net) -- 83,001 | Loss reserve.......--------- 40,909 
Accrued interest..........-. 19,152 Unreported loss reserve- - - - - - 6,714 
Voluntary contingent reserve_ 23 ,698 
Accounts payable reserve-----. 1,500 
i. i. , a Te 12,500 
—_———_——— | Capital stock.......-.------ 1,000,000 
Total (each side) ........-.- SET Ole es 5 cendcccecunvenence 902,372 


—V. 129, p. 2552. 


Seaboard Utilities Shares Corp.—Larnings.— 
Total net income up to March 31 1930 amounted to $1,137,885 after 


Federal taxes and expenses, a gain of $237,179 net from Feb. 3 1930.— 
V. 130, p. 2229. 


Seagrave Corp., Columbus, Ohio.— Div. Correction.— 

We have been officially advised that the notice concerning the dividend 
payable April 19, as published in our issue of March 29, p. 2229, which 
stated that the optional dividend of 30c. in cash or 24% % in stock will be 
até at that time, is in error. The company discontinued the optional 

vidend about six months ago. The dividend payable April 19 will be in 
cash only.—V. 130, p. 2229. 


Securities Corporation General.—Proposed Split-up &c. 

The directors on April 17 called a special meeting of stockholders to be 
held on May 15 to vote on plans to increase the authorized capital stock, 
to issue ten shares of common stock for each share of common stock now 
outstanding and to authorize a new series of $6 preferred stock, exchange- 
able on the basis of 1 1-6 shares for each share of the present $7 preferred 
stock. There are outstanding 27,235 shares of common stock of no par 
value and 19,676 shares of preferred stock.—V. 130, p. 1843. 


Security Distributors Corp.— Trust Certificates of Public 
Service Trust Shares Offered by C. M. Cryan & Co.— 

Trust certificates of Public Service Trust Shares, series A, are being 
offered by C. M. Cryan & Co., Inc., wholesale distributors, priced at the 
market, about $13 per share. 

Public Service Trust Shares, series A, has been organized as a fixed 
investment trust, under indenture between Security Distributors Corp., 
de tor, the Empire Trust Co. (New York), trustee, and the registered 
holders of certificates from time to time. 

The portfolio consists of 180 shares of the common stocks of 33 leading 
Public utility companies, which together contro] more than 1,200 subsidiary 
companies, supplying electric light, heat and power. natural and manufac- 
tured gas, water and telepaone service to 80,000,000 people in 45 States. 
The trust will terminate Jan. 1 1950. 

Units comprising the specified number of shares of the stocks of the 33 
companies are deposited with the Empire Trust Co., trustee. The trustee 
coliects all dividends and converts all other benefits into cash. On Jan. 15 
and July 15 of each year the trustee will mail to tre registered holders of 

ificates as of record Dec. 31 and June 30 respectively their proportion 
of the income from the trust. Holders of certificates representing 4 unit 
(500 shares) or any multiple thereof, may, at any time, present them to the 
trustee and receive in exchange therefor his proportion of the unit of 
deposited stocks represented thereby, together with his pro rata portion of 
the cash distribution then in the trust fund. 

Toe companies whose common stocks have been sleected for the port- 
folio, in the opinion of the sponsors of this trust, comprise a quality group 
of Public Utility companies, from the standpoint of sound management, 
Profitable operation, steady growth, wide geographical and industrial 
diversification, and ratio of market price to earnings. The list of companies 


was given in our issue of April 5, page 2408 under the erroneous title 
Security Depositors Corp. oll 


Segal Lock & Hardware Corp.—Bonds Offered.—Chel- 
sea Exchange Corp., the securities affiliate of Chelsea Bank 
& Trust Co., is offering the unsold portion of $700,000 614% 
convertible bonds at 991% and int., to yield about 6.55%. 


Proceeds from the sale will be used to liquidate maturing obligations 
incurred in connection with the acquisition of additional properties which 
are now in full operation. 

The bonds are convertible for a period of 10 years into 12 shares of com- 
mon stock at $8 1-3 per share for each $100 of bonds and in the event of 
redemption of the bonds the conversion warrants will be detached. Applica- 
tion will be made to list the bonds on the New York Curb Market, where the 
company’s Common stock is now listed. See V. 130, p. 2408, 2043. 


Servel, Inc. (& Subs.).—Farnings.— 
Calendar Years— 














1929. 1928. 
I te ee oe oe co cos scckdbion scan $14,421,470 $9,669,412 

Mo ii cba cs oces mca cccuccun 1,233 ,648 ; 
ou ae cwaue 107,430 173,406 
i a ee icacwaou 9,870,850 6,192,076 
eo ceewainm 3,209 ,54 5 
dvertising, selling and service expenses________ $3 200 bak rere vt 
Administrative & general expenses______________ 426,995 95< 
Re Sin ech aGhosscenneeases«.  cuclon 140,627 
Net profit on operations. _.............--.-_- $961,610 $358,124 
EES EELS EE a ee ae 177,311 107,928 
re cnn Ook ea ewnsaneeo ene $1,138,921 66,052 
a i een ach ews di msi tb aimee ae 112,296 oeee obs 
hs 6. cchvcennecdestanactannnee ieee 060 ewee 
et Se Gene OOO, EO. «a cconccoccccoccacce (> % ) reso 
Betwaordinary deductions... . .... ...--.--.---ee Sy. il a ee 
a aa $599,887prof$236 398 





Consolidated Balance Sheet Dec. 31. 





1929. a1928. 1929. a1928. 
Assels— & 3 Ttabiltttes— $ 
Plant & property. 4,205,425 3,567,784|7% pref.stock-.-- 909,400 4,280,000 
Civsciccuwsese 431,430 2,227,741| Common stoek---17,973,702 6,575,281 
Call loans......-.. 1,200,600 = saceeee Accounts payable. 559,001 323,493 
Notes, t’de accepts ogee 186,906 150,931 
& acects.rec.... 676,907 570,804 /| Ist. mtge. 5% g’ 
Inventories -_-..-.- 3,497,520 3,727,070| bonds, due °48 2,168,000 2,599,200 
Invest. in Electro- lst mtge.6% bds. 132,000 #£-.---- 
lux-Servel Corp. ------ 3,085,684 | Miscell. reserves... ------ 28,861 
Depos. & advances 58,389 30 ,338 | Surplus. -.-------- 6,829 236,398 
b Bal. pay. stock, 
options....---- 359,075 387,575 
Deferred charges.. 246,259 293,101 
Patents, &c_.---- 11,260,833 904,0701 Total........-. 21,935,839 14,194,166 





a Does not include the obligation assumed by company, to purchase af 
000 of Electrolux Servel C me notes, of 


par $2,500, el Corp. 6% cumul. 
which $519,238 have already been purchased. : 

b Balance amount payable on exercise of officers’ and employees’ option 
to purchase voting trust certificates for 67,500 shares of common stock. 
c Represented by 1,756,561 shares of no par value. V. 130, p. 2229. 


Shaffer Stores Co.— March Sales.— 


1930—March—1929. Increase. 1930—3 Mos.—1929. Increase. 

$334,461 $246 ,006 $88,455| $951,257 $693 ,660 $257 597 

The eee ge | re s 81 stores in operation at the end of March 1930, 
as compared with 56 stores in operation at the end of March 1929. There 
Was an average increase of $144 per store in sales for March in the old units 
in 1930 over 1929.—V. 130, p. 2601. 

















Southern Ice & Utilities Co.— Earnings—Sale.— 

12 Mos. End. Oct. 31— 1929. 1928. 1927. 1926. 
Gross earnings-....---- $3,760,977 $3.799,294 $3,846,438 $3,643,982 
Operating expenses. ..-.- 2.800,804 2,815,405 2,913,296 2,715,496 

Net revenue--_.-.-..- $960,174 $983 ,890 $933,142 $928 ,486 
OUREP TRIOGING 6 ww a cadn 33,234 44,214 39.299 36,3: 

Totalincome_-_------ $993,408 $1,028,104 $972,431 $964 812 
Fixed charges. ......... 346,789 346,109 315,951 270,338 
Depreciation. --------- 307 ,208 320,447 307 ,409 322,834 
Federal taxes.......... 36,404 43,378 56,537 21,463 

C0 $303 ,006 $318,170 $292,534 $350,177 
Preferred dividends - - - - 237 559 227,318 220,090 214,200 
Common dividends. ---- 


Bal. carried to surplus $65,447 $90,852 $72,444 $135.977 


See also Associated Gas & Utilities Co. under “Public Utilities” above.— 
V 130, p. 989. 





Southern Pipe Line Co.—$5 Liquidating Distribution.— 
President Forrest M. Towl April 12 in a letter to stockholders 
wrote: 

In my letter of Jan. 25 1928 (V. 130, p. 816) in reference to the reduction of 
the capita) to $1,000,000 (100.000 shares of $10 par stock) it was stated that 
the directors ‘‘would be in position to return from time to time, such further 
amounts on account of capital stock reduction as they considered could be 
returned and still permit the company to carry on its operations as a trans- 
portation company.’’ As shown by the following notice the directors have 
authorized the payment of $5 per share. This will make $81 per share 
returned since the reduction of the stock from the $100 par basis. 


Secretary V.S. Swisher April 11 said: 

At a meeting of the board of directors on April 10, the following resolution 
was donee: 

‘**‘RESOLVED, That a payment of $5 per share on the 100,000 shares of 
capital stock be made from capital stock reduction account, pa} avle June 2 
1930 to holders of record May 15.'’—V. 130, p. 816. 


Southern States Transportation Co.—Debentures Of- 
fered.—Saunders & Thomas, Ine., Memphis, Tenn., and 
Stranahan, Harris & Oatis, Inc., New York, are offering 
$600,000 10-year 7% convertible sinking fund gold debs. 
at 100 and interest. 


Dated Dec. 1 1929° due Dec. 1 1939. Denoms. $1,000 and $500 c* 
Red. all or part by lot on any int. date on 30 days’ notice ay 110 and int. 
Prin. and int. payable (J. & D.) at Equitable Trust Co., New York, trustee 
without deduction for any normal Federal income tax not in excess of 2% 
per annum, which the company or the trustee or any paying agent may be 
required or may be permitted to pay thereon or to retain therefrom. OCom- 
pany will agree to refund to resident holders upon prpoer and timely applica- 
tion personal property or security taxes of any State not exceeding five mills 
of principal amount per annum and Mass. State income tax on the int. 
not exceeding 6% of such interest per annum. 

Convertible.—Debentures are convertible at the option of the holder at 
any time prior to maturity, or if called for redemption, at any time on or 
before but not after the 10th day prior to redemption date, at the rate of 
25 shares of common stock for each $1,000 debenture. 


Capitalization— Authorized. Outstanding. 
10-year 7% convertible sinking fund debs - $600 ,000 600 ,000 
Common stock (no par value) ___--_----- x40 ,000 shs. 25,000 shs. 


x 15,000 shares reserved for conversion of debentures. 


Data from Letter of C. T. Frick, Pres. of the Company. 


Company.—A Delaware corporation. Has been organized to own and 
operate vehicular ferries across Galveston Bay, furnishing transportation 
facilities across this body of water which will open up a new short route 
between the City of Galveston and the cities of Beaumont and Port Arthur. 
Through its wholly owned subsidiaries, the Clarksville Texas Bridge Co. 
and the Greenville Bridge & Ferry Co., the Southern States Transportation 
Co. owns and operates a toll bridge at Clarksville, Tex., and ferries across 
the Mississippi River at Greenville, Miss., one of the most important 
crossings between Memphis, Tenn., and Vicksburg, Miss 

Earnings .—The engineers have estimated that traffic over the Galveston 
Ferries will exceed 135,000 vehicles during the first full year of operation. 
This indicates the estimated net earnings of the Galveston Ferries plus 
the present earnings of the Greenville Ferries will amount to approxi- 
mately $163,000 during this period. This is without taking into account 
the estimated earnings of the Clarksville, Texas Bridge. This bridge, 
although completed and in operation for 6 months, was built in anticipa- 
tion of the completion of the County highway connecting Texas State 
Highway No. 5 with United States Highway No. 70 in Oklahoma. This 
connection should be completed and was expected to be ready for traffic 
April 1 1930. The estimated earnings of this bridge are based on the 
completion of this connection and the traffic estimated to result therefrom. 

Adding the estimated net earnings of both the Galveston Ferries and the 
Clarksville, Texas Bridge to the present earnings of the Greenville Ferries, 
indicates the consolidated net earnings of the properties will amount to 
$178,000 during the first full year of operation. Based on these estimates, 
the company will earn interest charges on this issue approximately 4.25 
times, and over a five-year average, approximately 7.3 times. 

Sinking Fund.—Indenture provides for a sinking fund which will require 
annual payments equal to 50% of the net earnings, after providing for 
interest requirements on this issue and Federal taxes at the current rate. 
Sinking fund moneys may be used to purchase debentures in the open 
market at or below the call price of 110%, or it debentures are not avail 
able for purchase, must be used to call debentures by lot at the call price. 
All debentures purchased or retired through the sinking fund will be can- 
celled. Based on estimated earnings, the sinking fund should result in 
the retirement of all debentures approximately 3 years prior to maturity. 

Purpose.—Proceeds will be used to reimburse the company for the pur- 
chase of properties including securities of subsidiaries and for other cor - 
Porate purposes. 


Spencer Trask Fund, Inc.—Initial Dividend, &c.— 
The directors have declared an initial quarterly dividend of 25 cents 
per share on the capital stock, no par value. 
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Income Account from Inception in March 1929 to March 31 1930. 


oe Ee a eee S390: 043 
Se SUES ch nbcconcsbisdtibenenesaseddscoumesbbacdese 311,983 
Ct Cis Medes eehentétbehaeabikisnnesreoecds counts $642,025 
GEES OR GOO Mk bs cb ce cdsccnnsccccncccsdsnncsnces 275,212 
Profit from am Aen pariuipelisas eeegiadeuévanssnosdeuam 2,820 
o SOON MONG ns onc c ccccenwssnasncsescoscnnnececssaeese $900.98 . 
pera ge ee ¢ 
GEE MND WU inctninéscans anddboscrmhbacsenocccessuasé 22, 
New York State FUOMEENO UNE ckneckvebded dons sssncacdaees 2,833 
¥F PRUNES Ws ccnsceneanagesdcensennsbaccsescunessntee 44,597 
Bees FOOT BE PG cn ccedddgscsnscsccevcisucccecccsce $652,192 
Balance Sheet March 31 1930. 
Assets— Liabilities— 
0 ee $227,448 | Acc’ts pay. & accrued exps-- $17,554 
ee 2,200,000 | Reserve for taxes (incl. Fed.) 100,410 
Divs. and accr'd int. receiv’le 38,570| Capital stock (351,900 shs., 
owned (cost)®.... 12,741,000] 0 par). +............... 1,759,500 
————| Capital surplus_........... 12,678,332 
Total (each side) __-.----- $15,207,987| Earned surplus._.......... 652,192 


* The market value of securities owned, based on os bid enna at 
March 31 1930. was less than the book value by $432,2 


Investments March 31 1930. 
Shares. Common Stocks— Shares. Common Stocks (Concluded) — 
5,000 Allied Chemical & Dye Corp. 1,000 Johns-Manville Corp. 
5,000 American Can Co. 4,000 Kennecott Copper Corp. 
10,000 Amer. Cyanamid Co. class B 2,040 National Dairy Products Corp. 
1,000 Amer. Gas & Elec. Co. 1,050 Newmont Mining Corp. 
1,000 Amer. Smelting & Refining Co. 2,000 New York Central 
5,000 American Superpower Corp. 1,125 Pennsylvania RR. 
5,000 Associated Dry Goods Corp. 5,000 Purity Bakeries Corp. 
500 Atchison Topeka & Santa Fe 5,000 Remington Rand Inc. 
2,000 Baltimore & Ohio 9,700 St. Regis Paper Co. 
1,000 Beatrice Creamery Co. 5,000 Standard Brands, Inc. 
3,090 Borden Co. 5,000 Standard Oil Co. (N. J.) 
1,500 J. I. Case Co. 3,000 Texas Gulf Sulphur Co. 
10,000 Colgat -Palmo:iv -Peet Co. 3,000 Tide Water Associated Oil Co. 
4,152 Electric Bond & Share Co. 10,000 United Corporation 
4,000 Erie RR. 4,000 United States Steel Corp. 
1,500 First National Stores, Inc. 2,500 Western Dairy Products Co. cl. B 
10,000 General Electric Co. Bonds— 
3,000 Gillette Safety Razor Co. $300,000 Amer. Tel. & Tel. Co. conv. 
5,000 Gold Dust Corp. 4%s, 1939. 
3,000 Gulf Oil Corp. 25,000 Town of Belleville, N. J. 5s, 
7,000 Int. Nickel Co. of Canada, Ltd. 1931. 


—V. 130, p. 1297. 


Springfield (Mass.) Chain Store Terminals, Inc.— 
Bonds Offered.—Robert Garrett & Sons, Mercantile Trust 
Co. and The Baltimore Co. of Baltimore are offering at 
100 and int. $390,000 Ist mtge. coll. trust 6% sinking fund 
gold bonds (with warrants entitling the holder to receive 
10 shares of stock for each $1,000 bond of R. D. Brown 
Properties, Inc.) 


Dated Oct. 1 1929; due Oct. 1 1939. Int. payable A. & O. 

The Great Atlantic & Pacific Tea Co. has leased the entire property 
for an annual rental of $49,000. The total rental has been assigned as 
security for the payment by the corporation of $42,000 per annum, payable 
in monthly installments, to vide (1) $33,000 for interest and raining fund 
oo. aD — and 7? $9. for interest and fund requirements on 

ro 7% sinking fund gold debentures following these bonds. 

w; yy of the property extends beyond the maturity of this issue. The 
Great Atlantic & Pacific Tea Co. operates in 21 States of the United States 
ot arch f a wholly owned subsidiary, in the Dominion of Canada; as 
of March 1929 its capital and surplus was in excess of $62,800,000. 

Secur pa first (closed) collateral mortgage on valuable fee simple 
improved 7 eo at less than go of present conservative appraised value. 

ne of a group of important terminals leased in entirety to 
teens, Ruantio & Pacific Tea Co., erected under its plans and specifications 
and selected by it in pursuance ‘of a carefully formulated plan for more 
extensive terminal facilities at strategic points throughout the United 
States and Canada 

Bonds are specifically secured by deposit with the trustee of a lst mtge. 
bond of a. eee Chain Store Terminals, Inc., which is a first (closed) 
lien on the Fa omy and improvements, subject to the lease of Great 
Atlantic & cific Tea Co., the total monthly rentals from which are 
assigned as security for the prompt payment of interest and sinking fund 
on these bonds. 

In addition to this specific security, these bonds are direct obligations 
of R. D. Brown Properties, Inc., which owns or controls a group of s 

properties in important cities of the Upied | ne and Canada, 
all under lease to The Great Atlantic & Pacific Tea 

Junior to this mortgage there will be $90,000 To-year 7% debentures 
ane the capital stock of the R. D. Brown Properties, Inc., of which, upon 

on of this financing, there will be $1,175.130 par value outstan 
b= of a total authorized issue of $5,000,000 par gets 

Stock Warrants.—Each $1,000 bond will carry a non-detachable warrant 
entitling the holder to receive, upon presentation to the trustee at any time 
on or after Oct. 1 1930, without cost, 10 shares of stock of the R. D. Brown 
Properties, Inc. Based upon appraised values of the net assets of the 
corporation, this stock has a present book value of over $10 a share. The 
monthly accrual of equities, through amortization of bonded indebtedness 

m the rentals paid by Great Atlantic & Pacific Tea Co., is estimated 
to ‘create a boek value for this stock at the end of 10 years of approxi- 
mately $20 a share. 


Standard Publishing Corp.—Name Changed—Increase 
in Capital.— 


The oe «a April 17, approved an amendment to the certificate of 
incorporation. The amendment (1) changes the name of the corporation 
to Standard Store Service Co., Inc.: (2) enlarges the corporate objects of 
the corporation: (3) changes the authorized capital from 105,000 shares, 
of which 80,000 shares, without par value, is class A stock ‘and 25,000 
shares, without par value, is class B stock, to 137,500 shares, of which 
12,500 shares, without par value, shall be convertible preference stock 
which 12,500 shares, without par value, shall be convertible preference stock 
and 125, 000 shares, without par value, shall be common stock; (4) changes 
each share of the Present class A stock into a share of common stock and 
changes each share of the present class B stock into % a share of common 
stock. 





President Evan S. Rusher in a recent letter to the stock- 


holders, says in substance: 

The company’s store group division began operations the first of this year. 
One of the major function of this division is the actual buying of merchandise 
for member stores and this new development holds possibilities far above 
that of any other branch of the business. Yet our present name—Standard 
Publishing Corp .—is not an asset in promoting this end of the business. It 
is hard for many store executives, as well as New York manufacturers, 
to think of a publishing company as a New York headquarters for buying 
merchandise. The elimination of the magazine division further destroys 
the previous reason for the name. 

So it is most advisable rte change the name of the corporation and Standard 
Store Service Co., Inc., has been selected, as it fits the situation much better 
and is broad enough to cover other departments of the business. 

Hand and hand with this, the directors recommend a modification of the 
charter to enlarge the corporate objects of the corporation in order to cover 
all incidental developmencs of the store group and buying office. 

Since even the mere change of name involves the machinery of issuing 
new stock and exchanging it for that now outstanding, the directors felt 
that it would be wise at the same time to make such further changes which 
will put the company in a better financial position. 

Up to this time the class B stock has elected and controlled the smallest 
majority of the directors. Under the proposed change class B stockholders 
will no longer control management of the company, as all stock wi!l have 
the same voting rights and control of management will, at all times, rest 
wits a majority of the stockholders. 


pe s ae creation of convertible preference shares of stock the com: 
will be enabled to retire the present outs debentures of $315, 
This is a “highly —— move which the management has looked forward to 
for some time, as it 1 strengthen the financial position of the company 
through elimination of interest now eny: Paid on ae debentures and eon- 
sequently contribute that much more to earnings.—V. 130, p. 1298. 


Standard Investing Corp. listing. 

‘Ime New York Stock Exchange has the listing of 252,983 

additional = Se ee (no : value) on official — of issuance 

on surrender of certificates o' representing shares of partici 

def Am London & Empire Corn. and 26, 

ce upon exercise of fan warrants 

attached to shares of Standard's preferred stock, .50 dividend series, to 

be issued in respect of preferred stock of American, London & Empire Corp. 

the total applied for 568,943 shares of common steck. 

A and Purpose of Issue.—Standard on ~_ 27 1930 offered to ac- 

uire the shares of stock of the various classes of American, London & 
mpire Corp. (as set forth in our issue of Feb. 1 p. 817). 


Income Account Years Ended Feb. 28. 














1930. 1929. 1928 

Inc. fm. divs. & int. (int. rec. S accr.) $721,825 $580,607 $373,231 
Net profit from sales of securities__-_- 450,071 956,956 270,347 

Re re ee -- $1,171,896 $1, sf 563 $643,578 
Salaries, directors’ fees.......-- we 16,328 14:415 7,462 
Operating expenses, interest emai 410,212 248,449 253,080 
Provision for taxes_.........---... 88,219 96,797 63,273 
Amort. of deben. discount, organiza’ n 

& financial expenses. ......-.-.-- 39,332 18,000 21,540 
Adjust. of prov. for taxes prior yrs._-_ GUsue-  0s—i(ikxéwsns ©—C(“‘i«‘“ 

PE ee ern $627,514 $1,059,902 $298 ,224 
$6 rederred dividends Cttttwonwsses eich 21,135 45,000 
$5.50 preferred dividends... -- 218,625 eee 860«.isé htm: 
Common dividends. -............-. Giuee «susan  ‘Suanne 

eee $364,804 $818,767 $253 ,224 

Balance Sheet February 28. 
1930. 1929. 1930. 1929. 


Assets— > ~ Ltabilittes— $ $ 
Securities at cost __14,318,884 9,820,907 | Preferred stock _..x3,115,000 4 060 
Advances, loans, Common stock .__y1,512,925 1,439,020 

special invest. &c. 420,930 465,513] 10-yr. 5% gold deb 4,500,000 4 000 
Treasury bonds... 509,200 --.---. 10-yr. 54% conv. 


Cash on dep. to gold deben- - _-_- 5,000,000 —-..... 
pay int.ondebs. --.---. 112,500 | Accts. payable: For 

Cash in bank... 34,179 179,044] securities purch _ 10,244 107,055 

So 8 eee eee 600,000 | Accrued int. on deb 11,458 112,500 


Federal & N. Y. 
State inc. & other 


Accts. receivable: 
Forsecur.sold._. 108,998  -..--- 

















Accr. int. rec___ 42,126 55,548] taxes pay. & accr 86,443 203,203 
Miscellaneous -- 16,243 18,890] Int. & disc. rec. in 
Unamort. disc. on advance --_._-- 11,769 17,576 
debentures - - --- 315,167 144,000 | Surplus_-_......-- 1,522,031 1,017,049 
Deferred expenses - Ee. © apes 
Ws hs ov ca 15,769,870 11,396,403} Total....-.---. 15,769,870 11,396,403 
x Represented by 31,150 no par shares. y Represented by 150,548 no 
par shares. 
Summary of Investments Feb. 28 1930. 
Appror. Approt, 
Cost. Mkt. Value. Cost. Mit. Value. 
Foretgn Bonds $ Foreign Stocks: $ $ 
External deber bds.1,239,808 1,159,945 ee 359,040 309,245 
External foreign a 315,914 274,155 
currency bds - 134,590 134,680 er 121,851 192,315 
Internalbonds.. 259,421 264,265 German. ------ 594,946 483,366 
Domestic bonds... 385,015 352,580 Hungarian - -_-- 50,640 47,250 
Domestic Stocks: Norwegian _---- 50,668 46,510 
aa 3,622,013 3,529,550 es 104,781 112,885 
Industrials_.... 3,298,386 2,969,255 eo ee 461,219 469,165 
Utilities ....--. 2,192,236 2,113,881 South American 152,631 141,370 
Financial - - - --- 519,248 421,950 
Foretgn Stocks: 14,318,884 13,438,322 
Austrian.__.--- 83,661 67,500 | Adv., loans, special 
. 153,293 126,155 investments, &c 420,930 415,647 
—— os 58,977 59,790 
a 160,537 Ce | 14,739,814 13,853,969 


—V. "130, p. 1129. 


Stanley Co. of America.—Earnings.— 

Net vrofits of the company excluding extraordinary profits arising froma 
the sale of investments but after all charges including Federal taxes, for 
the quarter ended Nov. 30 1929, were $1,179,976.—-V. 129, p. 3489. 


Stewart-Warner Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,000 
additional shares of common stock (par $10) on official notiee of issuance 
and paymene in full and sale to employees making the total amount applied 
for 1,313,919 shares. 


Consolidated Income Account for Calendar Years. 





9. 1928. 
Gross profit (after depreciation)._.......-.-.--.- $13,956,891 $14,473,197 
Selling, administration and geteral expenses See z cor 6, 395 
Baiance __ -_.- eebedenstndcvatanenenaces iV: Gln 
M iscellaneous ea ates he a at we es wa a 661,837 462,959 
COME ios nwa cccengaeheneb ene em $8,151,041 $8,892,251 


Extraordinary charges--.--.------------------- 
Provision for income tax.___.-------- evéennenen 


570,103 131,870 
742.000 932,000 





eee $6,838 938 $7 898,381 
Minority stockholders’ interest ......-..---..-.-- <..«-- 75,84 

Bure NOG DEO. onc nen cnn sesscccwenane %6.838,9438 $7,752,532 
Surplus at beginning of year--.-.---..--.------ 10,264,575 5,896,249 


Amount transferred as of the opening of business on 








April 1 1929, from capital to surplus by reason 

of the change of par value on April 2 1929_--__- (A rn 

2 ee a ee ee eee $24,259,708 $13,648,881 
Patents, trade marks, good- will written off_____- 72,621 23,105 
Miscellaneous adjustment arising out of plant re- 

appraisals, prior year tax adjustment, royalty 

litigation settled and other items_-.-._-- ____ 686,959 Cr.309,799 

Premium and discount on aimamatsione stock retired... j.....- 71, 
Devitenie Pe en. o22<cs aves neuen ke noe on 4,177,688  3,5997991 
Dividends paid (stock) - - --- - edeuueessuueewene 5,100 ‘asceue 

Beret 06 Onn OF PIIG. acca d cnceedesnaxaoes $17,933,247 $10,264,575 
MOleauee HOY GUNG. cae hc wee sce ee saes csecseeae $5.37 $12.92 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabilittes— $ $ 
Cash in banks & Accts. payable.._.. 893,744 900 ,053 

eS 1,604,686 2,124,051 |Comms., wages, 
U.8. Govt. secs. & taxes, int. & roy- 

bankers accepts. 1,005,681 4,444,453 alties accrued _ 882,227 1,029,814 
Invs. in marketable Minority stkhldrs’ 

securities _ . - - -- 428 ,338 290,924 eee ee 129,050 
Accts. receivable... 3,990,800 4,090,775)! Prov. for eorp. inc. 
Notes receivable... 215,605 136.726 OOo sami’ 742, 932,000 
Inventories - - - - - - 7,770,595 5,566,874 | Res. for deprec._- 6,506,274 5,965,550 
Empls’ stk. purch. Res. for bad debts 

accts. receivable 677,001 —__-__- & discount. - -_- 124,099 120,818 
Deferred charges... 660,879 577,708 | Stock div. payable 
Land, bldgs., mach Feb. 15 1930-_-- ot ea 


& equipment - - -23,717,196 21,266,408 | Cap. stock (1,273,- 








Pats., trade-marks 450 shares) ____- 12,734,500 19,156,059 
good-will, &c-_-- 1 1 | Surplus — Earned17,933,248 10,264,575 
Be ES 40,070,782 38,4 497, 920 Total_..........40,070,782 38,497,920 





_V" 136. B. 900. 





| at an all ie Mel wr Ae aon wre ele 


mectiyhk = 6 614 


BAe FTO 


p> ey 


BS PPaseotms #0 











2790 FINANCIAL 





CHRONICLE 


[Vou. 130. 








Stinson Aircraft Corp.— March Production Increased .— 


Production of this cor ation, a subsidiary of the Cord Corp., increased 
31% in March over February, Vice-President William A. Mara revealed 
to-day. At the same time, Mr. Mara announced that based on figures 
available for the first 100 planes manufactured by the Stinson corporation, 
the manufacturing savings under quantity production methods adopted this 
Tour and under standardization of parts, models and specifications has 

0% as compared with 1929. However, the production has been chiefly 
of the Junior type, while the 1929 figures were for all types of planes 
manufactured by the corporation. 

For the entire year 1930, the saving in manufacturing cost will be not fess 
than 55%, Mr. Mara said, which is sufficient to warrant the recent re- 
duction in price of the planes on an average of almost 50%. The company 
is showing a moderate profit, while paying the development costs of the 
new line, and this profit should materially increase later in the year. 


Sales of Airplanes.— 

Seventy-five airplanes were sold for cash by this corporation, a sub- 
sidiary of Cord Corp., from Feb. 15 to April 1, according to Vice-President 
William A. Mara. The period, Mr. Mara pointed out, is one which is 
usually regarded in the airplane industry as not suitable for selling machines. 

Of the 75 planes, 68 were Stinson Juniors, four-place cabin planes, 
powered by 210 h.p. Lycoming engines and selling at $5,775. Other sales 
were four 300 h.p. Wright powered planes, one 425 h.p. Pratt & Whitney 
Wasp powered plane, one Junior powered with a 225 h.p. Wright and one 
Junior powered with a 225 h.p. Diesel built by Packard. 

During March 1929, the company delivered 7 airplanes and 5 during 
the like month of 1928.—V. 129, p. 2700. 


Sun Life Assurance Co. of Canada.—I/ ncrease Denied.— 

The existing charter of the company does not give it authority to in- 
crease its capitalization from $2,000,000 to $4,000,000, the Supreme Court 
of Canada ruled in a judgment dismissing the appeal of the company from 
the ruling of the Siperintendent of Insurance. Justices Duff and Smith 
dissented .—V. 128, p. 2107 


Swedish American Investment Corp.—T7o Liquidate.— 
See Kreuger & Toll Co. above.—V. 127, p. 3105. 


Swedish Match Co.—Acquires Additional Concesston.— 

An agreement was signed on April 12 between the Lithuanian Govern- 
ment and the Swedish Match Co. whereby the match company obtains sole 
concession for match manufacture and sale for a period of 35 years, accord- 
ing to an official report from Stockholm. The match company grants 
- y- a loan of $6,000,000 at 6% interest to be taken over at the rate 
of 93%. 

The match company engages to export 12,000,000 boxes of matches and 
1,000 tons of match splinters annually and undertakes to establish a paper 
mill near Njemen with a capacity of 4,000 tons of paper annually. The 
match tax will be 3% Lithuanian cents per box, instead of present two 
cents, but the sale price remains unchanged. 

This agreement with Lithuania is the latest of a long series of similar 
arrangements made with national governments throughout the world, 
either directly by the Swedish Match Co. or by the Kreuger & Toll Co., 
which is the largest single stockholder of Swedish Match Co. The latter 
company and the International Match Corp., a wholly owned subsidiary, 
have plants in 35 different countries and reach with their product more 
consumers than probably any other comparable group of manufacturing 
companies.—V. 130, p. 1479 


Terminals & Transportation Corp. of America.— De- 
pository .— 

The Bank of America N.A. has been appointed depositary for 7% 10-year 
conv. debentures and 20-year Ist mtge. & coll. trust sinking fund 64% 
gold bonds, series A.—V. 124, p. 3226. 


Thermoid Co.—Sales in March Higher.— 

Despite the fact that automobile production is currently showing a 30% 
decrease as compared with a year ago, increased sales are reported by this 
company, one of the country’s largest manufacturers of asbestos products 
including brake lining, according to President Robert J. Stokes. A heavier 
demand from the automotive replacemnt market is the most important 
factor in the company’s improv position. Sales in March 1930, showed 
an increase of 67% as compared with the preceding month, and an increase 
of 6% as compared with March 1929.—V. 130, p. 1845. 


Third National Investors Corp.—$1 Dividend.— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable July 1 to holders of record June 10. The 
company on gon. 1 paid an initial dividend of like amount on this issue. 
—V. 130, p. = 


Thompson Products, Inc.—Orders Increase.— 

Ford orders received by this corporation have doubled in the past month, 
necessitating the putting on of three eight-hour shifts at the Detroit plant, 
President C. E. Thompson announced. 

The company is doing its largest business with car manufacturers in the 
light and medium weight fields, Mr. Thompson stated. These manu- 
facturers are producing a large majority of current automobile production 
placing the corporation in an unusually Seane pane. he said. 

Important contracts with these large producers are influencing the 
secur ng of contracts with other automotive manufacturers, Mr. Thompson 
a ; 

Production of Tie-Rods.— 

Production of tie-rods by this corporation showed an increase of 50% 
over the previous year during 1929, according to an announcement by 
officials of the company. The increase in output was due to the more 
general adoption by important automobile manufacturers of the eccentric 
type, on which this company holds patents. 

Several large production car builders will incorporate the Thompson 
eccentric type for the first time in their new models for 1931. This indi- 
cates a favorable increase in tie-rod outpes for the company during the 
current year, the announcement says. “hompson tie-rods are now used 
by 105 automotive manufacturers, including axle, passenger, truck and 
bus builders.—V. 130, p. 2603. 


Thompson-Starrett Co., Inc.—New Officer, &c.— 

The company announces the election of John Clark Udall as Assistant 
to the Chairman of the board of directors. Mr. Udall’s association with the 
company follows closely the election of Talbert W. Sprague, formerly of 
Sprague, Merle-Smith & Smart, who has joined the organization as one 
of its Executive Vice-Presidents. 

The company now has about $40,000,000 of work to be executed under 
contracts on its books. Included in buildings under construction are the 
new Waldorf-Astoria Hotel at Park Ave. and 50th St., the Downtown 
Athletic Club at 20 West St., Goldman-Sachs Building at 30 Pine St., the 

idtown Branch of Title Guarantee & Trust Co. at 6-8 East 45th St., 
the New York Trust Co. building at Fifth Ave. and 57th St. and the Annex 
for the New York Curb Exchange at 78 Trinity Place. 

Among the other officers of the company are Louis J. Horowitz, Chairman 
of the board; L. J. Fischer, President; Edward W. T. Gray, Vice-President 
and Secretary; Robert F. McCord, Vice-President, and George T. Zimmer- 
mann, Treasurer. 

The directorate includes Walter P. Chrysler, Thomas Cochran, Samuel 
L. Fuller, Charles Hayden, Clarence H. Kelsey, Morgan J. O’Brien, 
Casimir [. Stralem, Harold E. Talbott Jr., William H. Vanderbilt and 
Thomas Williams.—V. 130, p. 2230. 


Transue & Williams Steel Forging Corp. (Del.).— 
Listing.— 

The New York Stock Exchange has authorized the listing of 100,000 
shares capital stock on official notice of issuance upon surrrender of certi- 
ficates for a like number of shares of Transue & Williams Steel Forging Corp., 
incorporated under the laws of New York.—V. 130, p. 1845 

Union Bag & Paper Co.—Recapitalization Approved.— 

At special meetings of the stockholders held on April 15 and 16, the plan 
of recapitalization providing for the reduction in the par of the stock to 
$30 a share and subsequently to no par was approved. See V. 130, p. 2044. 


Union Insurance Holdings, Ltd.—Stock Offered.— 


Public offering is made of 100,000 shares of capital stock 
by a banking syndicate headed by Milton E. Giles & Co. 
The stock is offered at $12 a share. This is the first public 
financing for the corporation, its capital stock having for- 
merly been very closely held. 





Union Insurance Holdings, Ltd., was organized in Jan. 1930 and owns 
the entire capital stock of the Union Automobile Insurance Co. and the 
California Union Fire Insurance Co. The Union Automobile Insurance 
Co. is one of the largest writers of all classes of automobile insurance among 
the stock companies on the Coast, last year writing a gross volume of 
$4,500,000 through 2,500 agents and branch offices operating in 21 States. 
The company has been in existence 13 years. California Union 
Insurance Co. is now operating in 6 States and is writing a substantial 
volume of business. 

The proceeds from the sales of the present issue will be used to establish 
the additional reserves required for the increasing volume of business 
— written and for other corporate purposes, according to Mr. New- 

erger. 

Directors of Union Insurance Holdings, Ltd. include in addition to 
Geo. Newberger such ty Los Angeles business men and executives 
as Joseph M. Schenck, Norman Chandler, 8. H. Berch, Winfield R. 
Sheehan, Joe Toplitzky, David P. Howells, Robert H. Parker, J. L. Marit- 
zen, N. H. Bedell, G. G. Blymyer, Preston D. Richards, George J. Reitter, 
A. Hall McAllister. 


Underwood Elliott Fisher Co. (& 

3 Months Ended March 31— 1930. 
Combined income, after deducting 

mfg., sell. and general expenses___ $1,629,527 


Subs.) .—Earnings.— 
1929. 1928. 


$2,306,402 $1,547,951 
7 97,43 








Other net income. ._.......... “are 88 426 90,497 i Ae 
cc A a ae $1,717,953 $2,396,899 $1,645,386 
eae ee 182,006 177,966 151,440 
Reserve for Federal income taxes _-___ 168 ,934 295,318 202,695 
Combined net income_ _---- _--- $1,367,013 $1,923,616 $1,291,251 
Shares common stock outstanding - - - 696 835 695.173 643 ,436 
Earnings per share................ $1.89 $2.63 $1.86 


—V. 130, p. 1448. 


Unit Corp. of America.—New Subs. Plant.— 

The corporation’s subsidiary, the Universal Power Shovel Co., has been 
moved from Detroit to West Allis, Wis., in the Milwaukee territory and 
now is housed in its new plant, Mr. Schmidt added: ‘“This new plant is 
situated on a tract of nearly nine acres and gives a capacity increase of 
150% over its former location. We feel confident the economies to be 
effected as a result of the general rearrangement of production in our several 
plants will be definitely reflected in substantially increased earnings in 
1930.”—V. 130, p. 2411. 


United Aircraft & Transport Corp. (& Subs.) .— Report. 
Earnings for Year Ended Dec. 31 1929. 


ren re I Oe ncwnewasiuaws $31,423,618 
Opevating expenses and cost of sales 21,660,365 


8 ETE A SEE REE CO LR corte Ree aren p eS 2 1,104,679 

I a a is rt ty lew aha co $8 ,658 ,574 
EE ESS SES Te a ae rae a eae Se ee eee 669,229 
rr er i nr See oe une aeendeunnnnonwe 897 ,261 
Sundry income ------_-- 0 SE IG aS eee ee 215,804 


I OR a i oe oe Nia tad bw he adie we $10,440,868 
et a hae ee 88 ,659 
Stock listing and transfer agents’ expenses____.....---------- 177,335 





i a a aid ch a a ae ds cipro te Sak li 74,145 
Federal income tax... __--- wR a Ake fer RL Sy eee aan 1,079,494 
Minority interest in profits of subsidiary companies_-_...-.--- 55,204 

Net income available for dividends.........-..-.-..----- $8 966,032 
I, CUM IS al or Bice latccn tek aris iim asso als nim aici ne pene 1,428,949 


Transfer to capital of the remaining surplus balance of sub. 
company at date of acquisition, Oct. 31 1928__._.._._._-_-- Dr .211,352 
Minority interest in surplus of sub. co. acquired by purch. of stk. 4,947 








PN EE ee ee Fy 
ee EEE ATL Ee 661,250 
Preferred dividends to minority interests —subsidiary companies 10,367 

Rk a epee ee 
Earns. per share on average shares common stock outstanding _ - $5.42 

Balance Sheet Dec. 31 1929. 

Assets— Liahtlities— 
SNe pe ee $6,014,575 | Accounts payable-__--.-_--- $915,507 
BOOOPIARONS . .. .cccccccnscs 592,663 | Accrued wages, taxes, &c__-_ 752,176 
Secured demand loan____--- 2,000,000 | Provision for Federal taxes... 1,120,515 
U.S. etfs. of indebtedness... 7,000,000! Advances on contracts__-_-_-_- 370,012 
Other marketable securities __ 346,082 | Mortgages pay., airport site_ 309 945 
Trade accounts receivable... 3,663,303} Reserve for contingencies __ - 186 ,832 
Sundry accounts receivable, Minority int. stocks & surplus 

(accrued interest, &c.)__ - 200,175 of subsidiary companies--_- 356,778 
Merchandise inventories.... 7,633,435) Preferred stock....._.____-. 12,000,000 
Investments, at cost._._._.- ee ere b14,494,021 
Land, blidgs., mach., tools, Common stock scrip___._.-- 120 

equipment, &e_________-- al11,420,259 | Paid-in surplus_-.......--- 1,312,500 
Patents, patent rights, &c__- 673,610 | Earned surplus_.......-.-- 9,516,960 
Deferred charges__....----- 223,909 

We ot hiaitscwenakawas $41,325,366 ELA Rep Ha ap $41,335,366 





a After depreciation of $1,760,471. 
shares.—V. 130, p. 2604. 


United States Dairy Products Corp.—Sales for 1929.— 

Preliminary figures indicate that sales of this corporation for 1929 were 
the largest in its history, approximating $24,700,000, an increase of about 
$5,400,000 over 1928. The company extended its operations in the south 
substantially during 1929, and its operations now extend along the Atlantic 
Seaboard from New York to Florida. It is understood that net earnings 
howed an even larger increase than sales.—V. 130, p. 2411. 


United Verde Extension Mining Co.—Output (Lbs.).— 


y Represented by 1,837,842 no par 


(Copper Ouiput)— 1930 1929. 1928. 1927. 
BS ee ®*.. 4,446,000 4,675,640 3,265,898 3,405,972 
Go ee 3,738,000 4,047,610 3,247 ,052 2,303,758 
pS a ae 3,260,000 5,207,946 3,397,172 2,622,908 
—V. 130, p. 2045. 


Venezuelan Petroleum Co.—Omits Dividend.— 

In connection with the omission of the regular quarterly dividend of 5c. 
a share usually paid around May 15 on the capital stock, the directors 
stated that to an increasing extent the cash resources of the company 
would be used for the active development of its large concessions. It was 
further stated that development work would be aggressively pushed in 
the States of Zamora and Monagas, Venezuela, where the company has 
concessions totaling more than 3,000,000 acres.—V. 130, p. 2411. 


Walker Dishwasher Corp.—Changes Capital Structure.— 

In connection with the acquisition of a controlling interest by the General 
Electric Co. in the Walker Dishwasher Corp., it is announced that the 
company has been changed from a New York to a Delaware corporation 
and a new capital structure effected. 

The new company will have authorized and outstanding 53,000 shares 
of no par common stock consisting of 17,700 shares of class A and 35,400 
shares of class B stock. Holders of old common will receive shares of the 
new class A stock on a share-for-share basis, and in addition a stock dividend 
of one-tenth of a share for each share held. The class A stock is callable 
between 1935 and 1938 based on the book value of the shares at the time 
of redemption, but at a price not less than $11 per share. Holders of the 
old preferred stock now outstanding will receive an equal number of shares 
of the new 7% preferred stock. (See General Electric Co. in V. 130, p. 
3590.) —V. 128, D. 578. 


Ward Baking Corp.—Earnings.— 
12 Weeks Ended— 
Net profit after int., deprec. & Federal taxes - - - - -- 
Earnings per share on 86,275 shs. class A stock 


Mar.22 '30. Mar.23 ’29. 
$238,725 $587 ,944 


Nil $1.00 
Warner Co.—Awarded Contract.— 


The company has been awarded a contract to furnish all the sand and 
gravel to be used in the construction of the large dam to be built by the city 
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of Wilmington, Del., as a part of the new water supply project for the city. 
Fg yen vin be early in May and are to be peg A see at the rate ee 
p ms a day. 

Under the provisions of the Contract the company will make deliveries 
direct to the site of the dam, which is more than five miles from the Warner 
dock’s tidewater. A large fleet of motor trucks will be used in this operation. 
The general contract for construction of the dam is held by John Ee Walsh 
of Northport, L. I.—V. 130, p. 1846. 


Warner-Quinlan Co.—To Increase Stock—Rights.— 

The stockholders will vote at the annual meeting to be held on May 5 
on a proposition to increase the authorized capital stock from the present 
1,000, shares of no par value to 1,500,000 shares of no par value. It is 
understood that the increase in capita] has been decided upon by the di- 
rectors for the purpose of having an ample supply of authorized shares 
available for any expansion which might be deemed advisable in the future. 

The company announced on April 16 that an offering of rights to sub- 
scribe to additional shares on a basis of one for each five shares held at $18 
would be made soon. When this new financing is completed the company 
will have outstanding 759,537 no par shares it is stated.—V. 130, p. 1670. 


Warren Brothers Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 120,000 
shares of Ist preferred stock (no par) on official notice of issuance in exchange 
for 40,000 shares of its present Ist preferred stock ($50 par) and 470,889 
shares of common stock (no par) on official notice of issuance in exchange 
for } oT ge oe of present common stock (no par). Compare also V. 130, 
D. ° . 


Weirton Steel Co.— New Furnace in Operation.— 

This company, a unit of the National Steel Corp., has placed in operation 
its new No. 1 blast furnace, with capacity of 1,100 tons. The new furnace 

oduced 1,105 tons on its initial heat. The new No. 1 furnace was blown 

91% days from the time the last heat was drawn from the old No. 1 
furnace, which had but 600 tons capacity. The company now has furnace 
pe nae sufficient to furnish hot metal required to produce 1,350,000 tons 
of yoo per yor which is the present capacity of the open hearth furnaces. 
—T » dD. . 


Westinghouse Electric & Mfg. Co.—Company and 
General Electric Co. To Control Radio Corp. of America in 
Return for Patents, &c.—See Radio Corp. of America under 
“Public Utilities’’ above.—V. 130, p. 2605. 

Wilcox-Rich Corp.—Consolidation.— 

See Eaton Axle & Spring Co. above.—V. 130, p. 2411. 

Wil-Low Cafeterias, Inc.—LZarnings.— 


Period Ended Mar. 31 1930— Month. 3 Mos. 6 Mos. 
Net prof.after amortiz.,depr.,& taxes $41,262 $114,352 $200,150 
Earnings per share on 101,420 shares 

common stock (mo par)_--------- $0.27 $0.73 $1.16 


—V. 130, p. 2412. 


Willys-Overland Co.—Omits Common Dividend—Earn.— 
The directors have voted to omit the quarterly dividend of 30c. per share 
ordinarily paid on the common stock on May 1 1930. This rate had been 
paid since and incl. Aug. 1 1928. A stock distribution of 5% was also paid 
on this issue on Feb. 1 1929. 
The directors have also declared the regular quarterly dividend of 13% % 
on the 7% cumul. pref. stock, payable July 1 to holders of record June 18. 

The company issued the following statement: 

Although the financial position of this company is sound, the directors 
decided in view of the decreased earnings to pass the dividend on the com- 
inn wtock until general conditions in the industry are more clearly re-estab- 

Cash on hand March 31 totaled $6,000,000. 

Net profit for the quarter ended Mar. 31 1930, totaled $136,443, after 
taxes, depreciation and interest, equal to 93c. a share on 146,017 shares of 
7% perf. stock. In the first quarter of 1929 the company reported a 
profit of $2,028,020 after depreciation and interest, but before Federal 
taxes.— V. 130, p. 2605. 


Wisconsin Bankshares Corp.—Rights, &c.— 

The stockholders of record April 8 will receive rights to purchase addi- 
tional capital stock equal to 1% of their holdings at $10 a share, according 
to an announcement. The proceeds of the offering, together with a balance 
of $2,500,000 due from the First Wisconsin Co. under its original sub- 
scription for stock will be used for the contingency reserve of an affiliated 
title and guaranty corporation, to be known as the Wisconsin Title Guaranty 
& Abstract Corp., for the initial capitalization of an equities corporation 
analogous to an investment trust, investing largely in Wisconsin enter- 
prises and for increasing the capitalization of present banks where it is 
deemed such increases can be most effectively and profitably used. 
Rights will expire, April 30.—V. 130, p. 482. 


Yellow Truck & Coach Mfg. Co.—Annual Report.— 
Consolidated Income Statement for Calendar Years. 
{Incl. Yellow Manufacturing Acceptance Corp.] 
1929. 1928. 1927. 1926. 
MSGR, ..ccnindedura $49,908,177 $46,124,368 $37,550,839 $44,106,188 


Net profit before prov. 
for deprec. and special 








adjustment._....--- 2,576,825 125,248 loss429,305 2,258,913 
Prov. for depreciation-. 1,173,319 1,096,488 787,781 947 ,352 

Net profit bef. sp’1adj. $1,403,506 loss$971,240loss$1217087 $1,311,561 
Prov. for U. 8S. and for- 

eign income taxes-_--- a eee — 185,639 
Special adjustments _Cr.. ee conemn FE ae 
Prov. for employees’ sav- 

ing and investment- -- 212,602 po Ry or 

eee $1,927 ,965loss$1104410loss$6858691 $1,125,922 
Previous surplus_-_-.---- def939 ,332 165,078 8,073,770 701,348 





Total surplus---...--. 
Divs. on pref. stock_-_-- 
Divs. on class ““B”’ stock 


703,500 








Balance, surplus----- $988,633 def$939,332 $165,079 $1,073,770 
GE cscwececncntes  ahenee  t2nees,  <secee 7,000 ,000 
a, eT Ty $988,633 def$939,332 $165,079 $8,073,770 


*Representing $10 per sh. rec. in 
of 700,000 shares of class B stock. 


Consolidated Balance Sheet Dec. 31. 


excess of par on issue during year 











1929. 1928. 1929. 1928. 
Asseats— 3 3 Ltabtlitles— $ 3 
Land, buildings, Preferred stock. ..15,000,000 15,000,000 
machinery, &c-_-14,765,396x18,607,673 | Class B stock -_~.-.-y13,000,000 13,000,000 
Inv. in affil. co’s-. 7,969,479 6,571,407 |Common stock. -.-y8,000,000 8,000,000 
Marketable sec’s.. 4,000,000 35,000} Accounts payable. 2,071,443 2,881,238 
Notes receivable... 401,828 558,541] Accrued liabilities. 729,334 867,541 
OO eer ea 1,899,824 2,124,835/| Reserve for depre- 
Accts.receivable_. 4,547,202 3,652,294 ciation, &c.-_-..- 4,369,5464 4,589,852 
Inventories--..--- 11,142,437 11,760,679| Sundry reserves.. 759,786 560,339 
Sight drafts, &c--- 58,21 479,225 | Other reserves....  2273,453 5173636 
Prepaid expenses.. 113,454 102,209; Purch. money mtg. ------ ¥ 
Deferred charges_. 1,231,125 1,467,980] Employees’ saving 
Patents, &c..---- 1 1 “S eS 936,762 579,526 
Tc cdassss. | ennant 939,332) Profit & loss surp. 988,633 ----... 
es een 46,128,957 46,399,176 ee 46,128,957 46,399,176 
x Less reserve for depreciation of $4,589,852. y Par $10. z Reserves 


for possible losses on notes receivable under repurchase 
Yellow Mfg. Acceptance Corp.—V. 130, p. 820. 
Youngstown Sheet & Tube Co.—Youngstown-Bethle- 
them Merger Ratified—Legal ae set panto However, May 
/ Delay Consummation of Plan—Department of Justice to 
Investigate— 


agreement with 





The stockholders ratified the prepeess merger with the Bethlehem Steel 
Corp. on April 11, after a protra session which had been interrupted by 
court F ngs. The vote was 857,821 shares in favor of the merger and 
341,791 oopeess or not voted at all. The number necessary for the plan 
to win was 799,141. 


Final consummation of the merger, however, may be delayed indefinitely 
oy the outcome of ee instituted wm Fn opponents, headed by 

yrus 8. Eaton, of Otis & ., Cleveland banking firm. 

Eugene G. Grace, President of Bethlehem, stated that “every latitude 
of time will be allowed on our par to obtain authoritative determination of 
every legal question involved. There is no doubt in our minds as to what 
the courts will decide, and every possible legal technicality must be dis- 

of before the pre can be consummated.”’ 

James A ; Campbell, Chairman of the board of the Youngstown company, 
said that “the terms of the contract are such as to allow ample time for 
the unraveling of legal complications.”’ 

Meanwhile, Mr. Eaton announced that the fight against the merger would 
be carried on in the courts and that he had confidence that “the court 
} orn that fact that the merger has been clearly and definitely de- 

Failing in an effort to obtain an injunction in the Federal Court in Cleve- 
land to prevent the holding of the special stockholders’ meeting that was 
called to vote upon the mer plan, the merger opponents started an ac- 
tion in the Common Pleas Court in Youngstown to prevent the voting of 
about 51,000 shares of Youngstown stock, which Otis & Co. had purchased 
but for which proxies had been given to the merger proxy committee by 
the former owners. 

Judge Turnbaugh of the Common Pleas Court dismissed this action on 
a technicality, but a similar petition was filed by Myron C. Wick Jr., one 
of those opposed to the merger, and Judge Turnbaugh issued a temporary 
puunetion, which he later dissolved, permitting the issue to go to a vote on 

ay last. 

In his decision, Judge Turnbaugh emphasized that, in dismissing the 
injunction, he had in mind the statement of Newton D. Baker, of counsel 
for the merger faction, that the merger would not be consummated while 
litigation is pending. 

Counsel for Cyrus 8. Eaton filed an appeal from Judge Turnbaugh’s 
decision with the Appellate Court at Lisbon, O., and it was intimated that 
the issue will be carried to the U. 8S. Supreme Court if necessary. 


Government to Investigate.— 


The Department of Justice announced in Washington April 12 that an 
investigation would be conducted ay age | to determine whether the 
merger would violate the anti-trust laws. he Department of Justice 
made it plain that its proposed investigation did not indicate that the 
merger would be forbidden, and the issue hangs on whether, in the opinion 
of the Government’s legal department, competition in the steel industry 
would be hindered by the formation of a company which would control 
upward of 20% of the country’s steel-making capacity. However, it was 
made clear that the mere matter of size is not the whole question, in view 
of the fact that the U. 8S. Supreme Court ruled that the United States Steel 
Corp. did not constitute a monopoly. 

The legal questions involved in the merger controversy may not be de- 
cided quickly, although efforts probably will be made to obtain decisions 
as soon as possible because of the fact that merger contract between Sheet 
& Tube and Bethlehem has a time limit, and, if the legal questions are 
out of the way in time, this contract will have to be renewed. It is likely 
that the question will be raised by the merger opponents that a renewal of 
the contract will require another vote of the stockholders. 

Other obstacles to the merger which have been raised by its opponents are 
the possibility that the courts may uphold Mr. Eaton’s contention that 
stock transferred since the record date (March 22) should not have been 
voted, and the possibility that law violations may be found by the courte, 
oo nT tan Fad Mr. Eaton, in the purchase of stock with proxies.—V 

, D. e 


(L. A.) Young Spring & Wire Corp.—Earnings.— 











Earnings for Year Ended Dec. 31— y1929. 1928. 
a er a aE a a cs i ein $15,336,076 $13,445,060 
Returns, discounts and allowances. __.__._._...- See x 258,019 
Se OG SES Ba NEU cide as due echeaduwncddibaascod 11,657,919 10,243,936 

ey Denes Bron MNO oe oc oc cc emwee $3,678,157 $2,943,105 
SE aa aat des wrk eieidtes deine dite Ed Jaa os cle 178,956 

doy SE, eae eee ee ae $3,678,157 $3,122,060 
Selling, shipping & general administrative expenses 1,128,942 931,539 
Interest charges and bond discount and expenses _- 47 ,494 67 ,857 
Expense in connection with increase in cap. stock - - 19.390 8 =. aan 
Provision for Federal and Canadian income taxes - - 269,500 247,000 

PN ss nt che ee hi eala 2al ohio damit eae alee $2,213,026 $1,875,664 
TEE nea cag esas onneamanen x1,101,600 873,837 





Balance, surplus $1,111,426 
Shs. com. stk. outstanding (mo par)_----------- 412,500 
pe eT | ot ee eae ee: $5.3 5 

x In addition the company paid a25% stock dividend amounting to 
$1,072,500. y After deducting returns, discounts and allowances. 


Earnings for Quarter Ended March 31. 
1930. 9 


$1,001,827 
330,000 


9: 1 . 1928. 
Net profit after taxes and charges._._.. $516,885 $675,647 $424,036 
Shs. com. stk. outstanding (no par) -- 412,500 330,000 330,000 
Earnings per share. ........._..-.. $1.25 $2.04 $1.28 


—V. 130, p. 820. 


Zenith Radio Corp.—Righis.— 
The stockholders of record April 24 will receive the right to purchase on 


or before May 14 additional stock at $10 a share on the basis of one share 
for every four shares held.—V. 130, p. 307 








CURRENT NOTICES. 





—wWilliam W. Macon has been appointed editor-in-chief of the ‘‘Iron Age,” 
succeeding Alvin I. Findley, who has held that position during most of the 
25 years he has been associated with the publication. Mr. Findley will 
continue to serve as editor emeritus. Mr. Macon has been connected with 
the editorial! staff of the ‘‘Iron Age’’ for 19 years, having been managing 
editor for the past 12 years. Gilbert L. Lacher and Clarence E. Wright, 
associate editors for the past four years, have been appointed managing 
editor and news editor, respectively. The ‘‘Iron Age’’, one of the oldest 
business publications, celebrates its 75th anniversary in July. 


—White, Weld & Co. announces the removal on April 21 of its New 
York offices from 14 Wall St., to the new Manhattan Co. Building at 40 
Wall St., where they will occupy the 32nd, 33rd and 34th floors. The 
firm's underwriting and investment activities will be located on the 32nd 
and 33rd floors, with the foreign and syndicate departments on the 34th 
floor and the Stock Department will be located on the 33rd floor. 


—Formation of the investment firm of More, Dowell & Hull, Inc. in 
Les Angeles to succeed Dowell & Hull has been announced. The new firm 
will be headed by Robert G. Moore, formerly a member of the firm, Schoell- 
kopf, Hutton & Pomeroy, and more recently associated with Geo. H. Burr, 


Conrad & Bromm, Other members include Clifford H. Dowell and George 
B. Hull. 


—The Navarre National Corporation, recently organized securities affi- 
fate of the Industrial National Bank of New York, has opened for business 
at 512 Seventh Ave., New York. The corporation will conduct a general 
investment securities business, specializing in bank and insurance stocks. 


—Leo G. Siesfeld and David J. Greene announce the formation of a co- 
partnership under the firm name of Leo G. Siesfeld & Co. to continue the 
business formerly conducted by Leo. G. Siesfeld specializing in reorganiza- 
zations, mergers, split-ups, rights, warrante and unlisted securities. 
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ILLINOIS CENTRAL RAILROAD COMPANY. 





EIGHTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1929. 








REPORT OF THE BOARD OF DIRECTORS 
T'o the Stockholders of the 
Illinois Central Railroad Company: 

The Board of Directors submits the following report of 
the operations and affairs of the Illinois Central Railroad 
Company for the year ended December 31, 1929, including 
The Yazoo & Mississippi Valley Railroad Company, the 
entire capital stock of which is owned or controlled by the 
Illinois Central Railroad Company. For convenience the 
two companies are designated by the term “Illinois Central 
System.” 
deg of miles of road operated as of Dec. 31, 1928, was----6,730.64 


Retirement of line—Deer, Tenn., to Tiger Tail, Tenn - ---- 
Retirement of line—Stevens Junction, Tenn., to Mengle- 


wood, Tenn 
Various changes due to remeasurement, etc. ..--.--.---- 2.53 18.30 


The number of miles 0 ted as of December 31, 1929, was_-_-_--- 6,712.34 
The average number of miles of road operated during the year was --6,721.09 


INCOME 


A summary of the income for the year ended December 31, 
1929, as compared with the previous year is stated below. 











Increase(+) or Per 
A - 1929. 1928. Decrease (—). Cent. 
v e es oper- 
ated during year- : tome neta oo +90 
7) 
Railway o ting 
revs. (Table 2)--180,976,182.11 179,605,452.11 +1,370,730.00 +0.76 
Railway operating 
exps. (Table 10 
{pamphlet report]139,430,071.30 137,479,786.45 +1,950,284.85 +1.42 
Net revenue from 
railway oper_. 41,546,110.81 42,125,665.66 —579,554.85 —1.38 
Rally 7. tax accruals 12,448,014.00 12,212,999.50 +235,014.50 +1.92 
Uncollectible rail- 
Way revenués--. 53,998.01 38,752.99 +15,245.02 +39.34 
Rail at’ 
gana 29,044,098.80 29,873,913.17 —829,814.37 —2.78 
Equipment rents— 
net debit ----.--- 1,956,088.19 1,643,141.37 +312,946.82 +19.05 
Joint facility rent— 
net credit......- 655,248.46 686 ,427 .56 —31,179.10 —4.54 





Net railway oper- 








ating income... 27,743,259.07 28,917,199.36 —1,173,940.29 —4.06 
Non-oper.income.. 4,605,739.63 — 3,516,034.40 +1,089,705.23 +30.99 
Gross income... 32,348,998.70 32,433,233.76 —84,235.06 —0.26 
Deductions from 
gross income..-.- 18,828,615.43 19,182,736.12 —354,120.69 -—1.85 
Income bal. trans- 
ferred to credit 0: 


profit and seed 13,520,383.27 13,250,497.64 +269,885.63 +2.04 
RAILWAY OPERATING REVENUES 

“Railway Operating Revenues” were $180,976,182.11 this 
year, as compared with $179,605,452.11 last year, an increase 
of $1,370,730.00, or 0.76 per cent. For details of “Railway 
Operating Revenues” see Table 2. 

“Freight Revenue” increased $1,518,266.16, or 1.07 per 

cent. The number of tons of revenue freight carried one 
mile was 15,467,369,973, a decrease of 27,449,739, or 0.18 per 
cent, compared with last year. The average rate per ton 
per mile was .926 cent, an increase of .012 cent, or 1.31 per 
cent, compared with the previous year. There was an in- 
crease of 812,150 tons of freight transported, as indicated 
in Table 13 [pamphlet report]. This was largely due to an 
increase of 927,547 tons of manufactured and miscellaneous 
shipments, an increase of 230,555 tons of agricultural prod- 
ucts; partially offset by a decrease of 492,427 tons of prod- 
ucts of mines, 1,892 tons of animals and products, and 
40,345 tons of L. C: L. freight. 
“Passenger Revenue” decreased $956,130.24, or 3.82 per 
cent. The number of passengers carried one mile was 
921,927,301, an increase of 2,433,848, or 0.26 per cent, com- 
pared with last year. The average revenue per passenger 
per mile was 2.612 cents, a decrease of .110 cent, or 4.04 per 
cent, compared with the previous year. The decrease in 
passenger revenue was due to a continuing decline in passen- 
ger travel, partially offset by an increase in Chicago sub- 
urban traffic. 

“Mail Revenue” increased $213,529.30, or 7.58 per cent, 
due to the full year’s effect of an increase in mail pay which 
the Inter-State Commerce Commission authorized August 1, 
1928. There was also received during the year $1,248,746.71 
in back mail pay covered by the decision above mentioned. 
which was retroactive to May 9, 1925. This back pay, 
instead of being included in “Mail Revenue,” was credited 
to “Profit and Loss,” so as to avoid a distortion of compari- 
sons in “Mail Revenue” from year to year. 

“Express Revenue” increased $232,722.71, or 5.41 per cent, 
due to an increase in the volume of express matter trans- 
ported. 

There was a decrease of $77,871.45, or 6.18 per cent, in 
the other items of passenger train revenue, consisting of 
“Excess Baggage,” “Parlor and Chair Car,” “Milk” and 
“Other Passenger Train Revenue.” The decrease in revenue 
from these sources other than “Milk” was due to a decline 


in passenger traffic; motor truck competition was r 4 
sible in the case of “Milk.” espon 





“Switching” and “Special Service Train Revenue” in- 
creased $107,466.88, or 4.97 per cent. 

“Incidental” and “Joint Facility Revenues” increased 
$330,466.64, or 14.10 per cent, due largely to an increase in 
revenues from the storage of freight, demurrage and the 
rental of joint facilities, partly offset by decreases in other 
incidental revenues. The first two items were affected by 
an increase in the volume of freight handled, and joint 
facility revenues benefited by the inclusion therein of 
Chicago Produce Terminal Company revenues for the year. 
The decrease in incidental revenues was largely due to the 
inclusion in “Freight Revenues” this year of items heretofore 
included in the “Incidental” account. 

RAILWAY OPERATING EXPENSES 

“Railway Operating Expenses” amounted to $139,430,- 
071.30 this year, as compared with $137,479,786.46 last year, 
an increase of $1,950,284.85, or 1.42 per cent. For details 
of “Railway Operating Expenses” see Table 10 [pamphlet 
report]. 

There was an increase of $1,092,927.18, or 4.82 per cent, in 
“Maintenance of Way and Structure Expenses,” the details 
of which are shown in Table 10 [pamphlet report]. 

The increase of $232,961.10, or 0.57 per cent, in “Mainte- 
nance of Equipment Expenses” was due to an increase in 
outlays for freight car repairs. 

“Traffic Expenses” increased $976.17, or 0.03 per cent. 

The increase of $424,940.95, or 0.66 per cent, in ‘“Trans- 
portation Expenses” was caused by an increased in the 
volume of business handled. 

The decrease of $13,168.61, or 1.01 per cent, in “Miscel- 
laneous Operations” was due to a decrease in dining car and 
restaurant expense. 

The increase of $82,990.68, or 1.64 per cent, in “General 
Expenses” was due to increases in pension and valuation 
outlays, partly offset by savings in salaries of clerks and 
attendants, general office upplies and expenses and 
stationery. 

The increase in expenses by reason of the decrease of 
$128,657.43 in “Transportation for Investment—Credit” was 
due to a decrease in transportation performed in connection 
with the construction work carried on during the year. 

RAILWAY TAX ACCRUALS 

“Railway Tax Accruals” amounted to $12,448,014.00 this 
year, as compared with $12,212,999.50 last year, an increase 
of $235,014.50, or 1.92 per cent. There were further increases 
in state taxes during the year and a slight increase in 
Federal income taxes, the increase in taxable income more 
than offsetting the reduction of 1 per cent in the Federal 
income tax rate. Taxes for the year were equal to 29.96 per 
cent of the “Net Revenue From Railway Operations” and 
exceeded the total dividends paid to stockholders by 
$1,830,267.75. 

UNCOLLECTIBLE RAILWAY REVENUES 

“Uncollectible Railway Revenues” were $53,998.01 this 
year, as compared with $38,752.99 last year, an increase of 
$15,245.02. 

EQUIPMENT RENTS—NET DEBIT 

“Equipment Rents—Net Debit’? amounted to $1,956,088.19 
this year, as compared with $1,643,141.37 last year, an in- 
crease of $312,946.82, due partly to an increase in the use ef 
foreign cars over the System lines and partly to a decrease 
in the use of the System express refrigerator cars by other 
railroads. 

JOINT FACILITY RENT—NET CREDIT 

“Joint Facility Rent—Net Credit” was $655,248.46 this 
year and $686,427.56 last year, a decrease of $31,179.10, due 
to a decline in the use of the System facilities by tenant 
companies, 

NON-OPERATING INCOME 

“Non-operating Income” amounted to $4,605,739.63 this 
year, as compared with $3,516,034.40 last year, an increase 
of $1,089,705.23. There was an increase in “Dividend In- 
come” of $513,988.00, consisting of a dividend of $500,000.00 
on the Madison Coal Corporation capital stock and a special 
dividend of $14,400.00 paid by The Belt Railway Company 
of Chicago. There were no corresponding dividends last 
year. “Income From Unfunded Securities and Accounts” 
increased $465,703.03, largely due to an increase in interest 
on temporary loans and on advances to the Chicago Produce 
Terminal Company. Other items of increase were: “In- 
come From Lease of Road,” $21,821.99; “Miscellaneous Non- 
operating Physical Property,” $20,088.04; “Income From 
Funded Securities,” $66,280.68, the latter including interest 
on Vicksburg, Shreveport & Pacific Railway Company First 
Mortgage Refunding and Improvement Bonds, Series “B”: 
“Income From Capital Advances to Affiliated Companies,” 
$21,150.92. These increases were partly offset by decreases 
in “Miscellaneous Rent Income” of $5,939.57 and in “Miscel- 
laneous Income” of $13,387.86. 
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DEDUCTIONS FROM GROSS INCOME 

“Deductions From Gross Income” amounted to $18,828,- 
615.43 this year and to $19,182,736.12 last year, a decrease 
of $354,120.69. There was a decrease in “Rent for Leased 
Roads” of $421,381.41, largely due to the transfer from this 
account to “Interest on Funded Debt” of payments on 
Illinois Central Leased Line Stock Certificates under in- 
structions of the Inter-State Commerce Commission; the 
remainder of the decrease was occasioned by a decrease of 
$40,603.73 in the rent of the Vicksburg Route, partly offset 
by an increase of $19,677.32 in the Dubuque and Sioux City 
Railroad Company rent. “Interest on Unfunded Debt” de- 
creased $187,330.94, due mainly to an adjustment of interest 
accruals account the Chicago Produce Terminal Company. 
Other items of decrease were: “Separately Operated Prop- 


erties—Loss,” $12,549.94; “Miscellaneous Tax Accruals,” 
$1,108.34; “Miscellaneous Income Charges,” $7,267.94. 


Partly offsetting the foregoing was an increase of $255,824.21 
in “Interest on Funded Debt,” due to the inclusion of pay- 
ments on Illinois Central Leased Line Stock Certificates 
which were transferred to this account, as previously ex- 
plained, partly offset by a reduction in interest payments 
on equipment trust securities, the saving in interest from the 
retirement of equipment trust principal maturities more 
than offsetting the interest on equipment trust certificaes 
issued during the year. Other increases were: “Miscel- 
laneous Rent Deductions,” $15,607.00; “Amortization of Dis- 
count on Funded Debt,” $4,065.17; “Maintenance of Invest- 
ment Organization,” $21.50. 


FINANCIAL. 


The General Balance Sheet, Table 4, reflects the financial 
condition of the Illinois Central System companies on De- 
cember 31, 1929, as compared with the previous year. 

CAPITAL STOCK AND FUNDED DEBT 

Preferred stock having a par value of $942,700.00 was 
converted into common stock during the year. 

Under the terms of the Illinois Central Railroad Company 
and Chicago, St. Louis & New Orleans Railroad Company 
Joint First Refunding Mortgage there were issued $6,500.00 
par value of Series “A,” or Dollar, Bonds in exchange for 
£1,300 Sterling Bonds, the equivalent of $6,305.00 of Series 
“B,” or Sterling, Bonds upon payment of the difference 
of $195.00. 

Illinois Central Equipment Trust Certificates, Series “P,”’ 
amounting to $6,990,000.00 were issued and sold in May, 1929. 

There were retired and canceled during the year, under 
the terms of the respective trust agreements: Illinois 
Central Equipment Trust, Series “F,’ $737,000.00; Series 
“G,” $324,000.00; Series “H,”’ $217,000.00; Series “I,” 
$443,000.00; Series “J,” $1,273,000.00; Series “K.”’ $863,- 
000.00; Series “L,” $616,000.00; Series “M.” $386,000.00; 
Series “N,”’ $311,090.00; Series “O,” $564,000,00; Government 
Equipment Trust No. 33, $647,100.00. There was also a 
retirement, under the equipment agreement with The Pull- 


mar Company, of $197,367.68. The retirement total for the 
year was $6,578,467.68. 


SECURITIES OWNED 

United States Three and One-Half Per Cent Treasury 
Notes, Series “A,” of 1930-1932 to the par value of $750,000.00 
and United States Three and One-Half Per Cent Treasury 
Notes, Series “B,” of 1930-1932 to the par value of $250,- 
000.00 were purchased during the year. 

Vicksburg, Shreveport & Pacific Railway Company Re- 
funding and Improvement Mortgage Five Per Cent Gold 
Bonds, Series “B,” to the par value of $1,845,000.00 were 
acquired during the year. 

Paducah & Illinois Railroad Company First Mortgage 
Four and One-Half Per Cent Bonds of 1955 to the par value 
of $10,000.00 were purchased during the year. 

There was acquired in September, 1929, capital stock of 
the Chicago Produce Terminal Company to the par value of 
$3,796,000.00. 

ln February, 1929, there were subscribed for and pur- 
chased twenty-nine shares, without par value, of the capital 
stock of the Railway Express Agency, Inc. 

In June, 1829, ten Chicago & Illinois Western Railroad 
Equipment Trust Certificates dated May 1, 1929, aggre- 
gating $166,666.66 in par value, were purchased. 

The Peoria & Pekin Union Railway Company redeemed 
$15,060.00 in par value of its Five Per Cent Debenture Bonds 
- maturing November 1, 1929. 

The Chicago & Illinois Western Railroad redeemed 
$32,633.38 in par value of its equipment trust certificate 
dated August 1, 1926, in two installments maturing Feb- 
ruary 1, 1929, and August 1, 1929, respectively. 

ADDITIONS AND BETTERMENTS—EXPENDITURES: 


There was expended during the year for “Additions and 
Betterments” (including improvements on subsidiary and 
lessor properties) $11,253,768.18. The following is a classi- 
fied statement of these expenditures: 


Total 

Road— Erpended. 
I 635 to awe wadawes $133 328.56 
Land for transportation purposes_______________________ 973,804.11 
NN oS hat Sa oak ae re ain cm ewbenanuceceumuesawe 236.917.91 
ny ORG NNN SO. eT cc cmed ccowecmaaeeunee Cr .22,102.54 
Bridges, trestles and culverts___________________________ 572,240.62 

cons ce Ske cilae ax GAG baba EOE Ge Waite ee x 0p 00 ws we we wtih me cen dn we ao’ meee 66,188.59 

actin ae cota we Be ete So oh woe os hci ee tei ec nin sis tm ta tk mien 308 425.53 
Ce SIREN MN ccctnincctecaneadciadeacacebhunmakan 499,491.02 





= 
Total 
Expended. 

Pt cei aes A aR ehbben dee ane ndetasennenseoere 219,294.13 
TE SEGRE CEE GRUEREOR,. 6 nccrnacannecctepespoeseduscate Cr.36,487.00 
ei i os senda beieonege sawame 70,219.19 
Oi ickngc wid abomtndesdbipbbiseas 237,165.03 
Station and office buildings. ...........---.---..------- 549,002.09 
En dv cecstnoccscapecnscsscctonasuauas 21,402.99 
Ph tiitachrbcivikbroadvsnsegudandcdukeliee Cr.114,010.81 
mimi te nan wie nbastduapeknbab oupeinknon rT .24, 18 
Shops and engine houses_._............---------------- Cr.201,357.68 
G SPIN Aa dékb dn dis a nate sabe bnebslusedscnneabe 367 ,655.64 
S) PE ccndecdccdcssnacsusocvnbbaendwapeet 73.24 
en nnn bbetnnsetbnnenwaw umn emabl Cr.37,827.74 
Se Se aca pec pa dundcnnaetecsneonne Cr .23,416.95 
Telegraph and telephone lines___.......--.------------- Cr.8,316.26 
ne ee wan ccewasecuscusanezenesunan 197 ,296.86 
i. kd... a ee a ee 1,107.38 
Power transmission systems...........----.------------ Cr.319. 
Power distribution systems---.........-...-.---..------- 272,332.38 
Power line poles and fixtures......... 2... .......------- 139.104 -76 
Und le ut, old bins welt camden Oia Gee 4,154 
ae oe EE CLT MN a ap 9,153 69 

Reo Cesk eh ote ad dneie wma tenance Cr.14,050.56 
Roadway DS. cha dedi addene name nawe satcndaaw maa 77 425.72 
ET EE SR in cite citing ro nash enmsodangeuane 664.11 
Assessments for public improvements------.-.....------- 107 ,652.98 
Revenues and operating expenses during construction- - --~-- 09 .62 


Other es 


; 24 
Cr.34,971.54 
$4,725,925.46 








PiGiennGbWegana cee dnecdedbheebhaseom $199,429.42 
i idee a gad ccdcatieaccouesseseuauune 103,861.95 
ES ccm ance cc dacccdoanenesevedecssessoue . '260. 
i acu ss be ccbeenetadsamesesbhucdsesne 1,056 ,631.79 
DE SE, GE CEs ccnan cdneccsecsusencssseseesecns 242,380.39 
sn is dl as ee ARG lev nai anti Cr.2,000. 
ES Kickin Mieka os Cone KOK nee Ride weD 58,452.72 
EE GRIND. c enevocccncancenesedsnusswease 1,111.26 
DE tnk ssh ecbntad cadedkdcsescntonsocusasuasaeue $6,460,127 .95 
Oumeaintia Cr.2,416.43 
CO Ee ee ee T. . 
General SRO GE CRED inc vas cis cdcwcwccrcdvaccvssen 24.701.14 
ee. eis EET RE SHAS Ke nWetwewawe ewan es ,500. 
nhs geek SWEETER e ce Serene ace eeLeS 5,159.34 
ineerest GUPING COMBEPUOCUOR « «on oc oc cc ccccccnscoscessbis 9,768.76 
DRE Ss Gant cn onbwn cee we bas cadccodheesarentewsnwem $67 ,714.77 
EE Esp icndndetcsti biome itietasaneehademtll $11,253 ,768.18 


The foregoing statement includes $1,787,813.00 advanced 
during the year for additions and betterments to the prop- 
erties of subsidiary and lessor companies as follows: 

Baton Rouge, Hammond & Eastern RR. Co 
Benton Southern RR. Co 
pe 8 So rn er rrr rt ts 
Canton, Aberdeen and Nashville RR. Co_._._...._------ 


Chicago, St. Louis & New Orleans RR. Co 
Chicago, Mem 


2 ,400.12 
Cr .21,690.79 
5.33 


 ¥ 5 bg. aap iatet tetrad. Cr.1,881.65 


Dubuque eS Re De Re ee ee 653 ,827 .82 
CORRE POINEE BEE occcccccnceecotnsunectiwessacdas ,063 

CES ON SE Ee eer 34.80 
Fe Eh Se 1.63 
Kensington and 7. oo ee 42,566.22 
A SE Cine ce decenedéws aucune 45, (013.25 
Southern Illinois ats Kentucky De. Sic cucu cb wenemnaee 313,882.55 


Total Subsidiary Companies 


The Alabama & Vicksburg he Lian se te es th Op es a ida 
Vicksburg, Shreveport & Pacific Ry. 


Total Lessor Companies 
Grand Total 


$1,526,996 .97 


$29,981.34 
230,834.69 


$260,816.03 
$1,787 813.00 


PHYSICAL CHANGES 
The following summary includes the more important im- 
provements during the year, the cost of which was charged 
wholly or partly to “Road and Equipment” : 


ADDITIONS AND BETTERMENTS—ROAD: 


The Chicago Terminal Improvement work was continued. 
Electrification of freight tracks between Randolph Street 
and 41st Street was completed. Work in connection with 
the St. Charles Air Line Bridge over the new channel of 
the South Branch of the Chicago River was continued. An 
additional temporary suburban station was constructed north 
of Randolph Street. The purchase of the Michigan Central 
Railroad Company property at 16th Street was completed. 
Construction of the 87th Street subway was continued. A 
new electrified track was constructed from Harvey, II1., 
to the grounds of the Washington Park race traek. A new 
suburban platform and station were constructed at Stony 
Island Avenue, on the South Chicago branch, in connection 
with the widening and paving of East 71st Street. Stair- 
ways were constructed from the suburban platforms to the 
viaducts constructed by the South Park Commissioners at 
23d, 31st and 3th streets. 

A subway at Church, Ill., was completed. 

Overhead bridges were constructed at Bradley, Il., Dela- 
ware, Iowa, and Jackson, Tenn. Work was begun on the 
construction of overhead bridges at Logan, Iowa, Bloomfield, 
Ind., Spring Lick, Ky., Memphis, Tenn., and Vicksburg, Miss. 
The grade-crossing elimination with the Kansas City 
Southern Railway at Shreveport, La., was completed. 

Ninety-nine company sidings, covering 12.77 miles of 
track, were built or extended and 7.89 miles were taken up. 
One hundred thirty-two industrial sidings were built or 
extended. 

The new station facilities at Delavan, Il. 
with the Chicago & Alton Railroad Company, were com- 
pleted. <A freight house for the use of the New York, 
Chicago & St. Louis Railroad was constructed on East South 


, used jointly 


Water Street, Chicago. New station facilities are under 
| construction at Monroe, La. Station facilities at Central 
City, Ky.. and Oxford, Miss... were remodeled. 


The construction of 
completed. 

A 100,000 gallon 
Falls, Iowa. and a 


a grain elevator at Omaha, Neb., was 
steel water tank was erected at Iowa 
50,009-gallon creosoted wood tank was 
Tenn. 


erected at Ridgely, 
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A 75-ton mechanical coal chute was erected at Clarks 
dale, Miss. 

Automatic block signals were installed between Ruslor, 
Miss., and Haleyville, Ala., a distance of 77.9 miles, 

Nine hundred forty-one lineal feet of permanent bridges 
and trestles were constructed, replacing pile and timber 
bridges and trestles; 28 lineal feet of permanent bridges and 
trestles and 9,617 lineal feet of pile and timber bridges 
and trestles were rebuilt. 


GENERAL RBMARKS 

During the year The Central Transportation Company, a 
subsidiary corporation, was organized to operate motor buses 
in Iowa. ‘The subsidiary placed a bus in operation between 
Dubuque and Waterloo on April 27, 1929. The results 
obtained from this bus operation throughout the remainder 
of the year were satisfactory, and, as a result, steps have 
been taken to replace the Iowa Corporation with a new 
subsidiary which will be qualified to operate in all the states 
in which the System now provides rail service, the intention 
being to substitute bus for train operation wherever con- 
ditions demand it. 


INCOME STATEMENT FOR THE YEARS 





During 1926 negotiations were entered into with the 
Atchison, Topeka & Santa Fe Railway Company for the 
construction and operation of a fruit and produce terminal 
at Ashland Avenue and 27th Street, Chicago. Under the 
plan as finally formulated, the work was carried to com- 
pletion by the Atchison, Topeka & Santa Fe Railway Com- 
pany and title to the property was conveyed to a new corpo- 
ration, the Chicago Produce Terminal Company, which 
began operation June 15, 1929. The entire capital stock of 
the new company was acquired by your company and the 
Atchison, Topeka & Santa Fe Railway Company in equal 
shares, 

The number of stockholders of record at the close of the 
year was 20,314, of whom 15,111 were holders of common 
stock and 5,203 were holders of preferred stock. There were 
21,147 stockholders at the close of the preceding year. 

The Board of Directors takes pleasure in expressing its 
appreciation to the officers and employees for their loyal 


and efficient service. 
L. A. DOWNS, President. 
By order of the Board of Directors. 
C. H. MARKHAM, Chairman, 


ENDED DECEMBER 31, 1929 AND 1928. 

































































Table 2. Per Cent. Per Cent. 
of Total of Total Per 
1929. Operating 1928. Operating Increase. Decrease. Cent. 
enues. Revenues. 
ee ee ssidnceniicdauwudwawewes 6,721.09 nae 6,698.46 oe 22.63 -.-------- 0.34 
we Me medyenre| | ---——acc 
Rail-Line Transportation: 
SRD ATS $143,206,954.38 79.13 $141,688,688.22 78.89 $1,518,266.16 .-.-----.. 1.07 
SRR a eee ati ta la at einem eet 2s 24,076.581.85 13.30 pe Rte RR FS ) essen $956,130.24 3.82 
SE ict én ners Pseend ns cnnwasidhawmiies 100,666.70 0.06 120,137.68 a 19,47098 16.21 
a aCe... cesisntusaneonsenceseanaeeet 58,634.11 0.03 6004149 003 -..--.---. 307 .3 3.79 
LL Pkt A etn nbeh PEN kOe nnonEemmend ,031,946.22 1.68 2,818,416.92 1.57 PW} A err 7.58 
(aA BOE, ll ga nmr rtechi 4,533,831.78 2.51 4,301,109.07 2.39 232,722.71 89 --~------- 5.41 
Lt http Anh nhhhn deen eenoonasesasKentnes 479,863.21 0.26 513,404.99 0.29 ctamncnnits 3 541 78 6.53 
ONE. 2 ius. ub eseeckebbbasewncwan 542,311.84 0.30 564,863.15 OBh § ssssccccan 22,551.31 3.99 
i i uadiemendenndan 2,197 349.83 1.21 2,096 332.39 1.17 101,017.44 «+...---... 4.82 
8 tpn eee ea 73,331.22 0. 66,881.78 0.04 449.44 8 ....------ 9.64 
I in ee it dasiwenewala’ ,, SRdaeE ESS > ie .2,280.00 0.00 2,280.00) ewcewcnnne ee 
Total rail-line transportation revenue__.....----- $178,301,471.14 98.52 $177,261,207.78 98.70 $1,040,263.36  ---------- 0.06 
Incidental Operating Revenue— 
I te ater a so  ctiviieanseoweas $774,751.86 0.43 $773 671.77 0.43 G1 0000R 6 écwaone 0.14 
es enn anenlnbndiainbals 262,664.23 0.15 514.06 SEE 0 Siinaitebans oOtdbe $849.83 0.32 
Station, train and boat privileges_.............-.....---- 243,005.60 0.13 244,222.26 i 1,216.66 0.50 
es sb odietnbdeatiivalne dstkuabibé 36,897 .20 0.02 37 .957 .20 aoe 1,060.00 2.79 
ic hs bd im eeainng whe had aarss 131,222.59 0.07 68 ,032.1 0.04 GlT0SD 3s hi edu 92.85 
ects tbanbdiwoesiwclieamitb em mmdmiseiis 11,174.99 0.01 12,706.37 er 1,531.38 12.05 
ee EN Desir winks uciaendledmdbch winisinky lane 450,484. 0.25 403,948.00 0.22 “6.50050 _ aumignnwen 11.52 
Telegraph a os encase debibitnmen ininiaidiad 7,902.11 0.00 <' SB oer 7.99 3.04 
Rents of buildings and other property.__.........._...__- 94,234.40 0.05 111,354.02 Di? . ccmondndiets 17,119.62 15.37 
ht Omitde bien bienes chewenwtinvetibadanw ents 316,495.49 0.18 379,139.12 a  6pacmseseab 3.63 16.52 
Total incidental operating revenue___._......._-- $2,328.812.47 ° 1.29  $2,302,695.09 1.28 iY eee 1.13 
Joint Facility Operating Revenue— 
re ark. cn wale ecasen duet oruras aonb saiews $406,919.19 0.22 $109,585.84 0.06 oe | ae 271.32 
i a eset anna che in GP hs Dr .61,020.69 Dr.0.03 Dr .68,036.60 Dr.0.04 Pf ea 10.31 
Total joint facility operating revenue____...._..-- $345,898.50 0.19 $41,549.24 0.02 ek ne 732.50 
Total railway operating revenues_...._.........- $180,976,182.11 100.00 $179,605,452.11 100.00 $1,370,730.00 -.-------.. 0.76 
Railway Operating Expenses— 
Maintenance of way and structures_.............--._----. $23.764.278.22: 13.13 $22.671.351.04 12.62 $1.092.927.18  -........-. 4.82 
Maintenance of equipment____...........--_.----___ 41,160,186.32 22.74 40,927 ,225.22 22.79 pk ERT CRE: 0.57 
pL REEERERESYTRSED GF 29S aaa RS wea aR are EIST 3,695,605.08 2.04 694,628.91 2.06 i RS rs ae 0.03 
POP REEDIRW DEEL TEM. « . ow ncndonnenccancansouescauc 64,512,117.15 35.65 64,087,176.20 35.68 GEG ) atemewasons 0.66 
TS aS Sa a aa pies 1,288,400 .62 0.71 1,301,569 .23 ae « pupae 13,168.61 1.01 
Cee nus eamiatepmempentien 5,138,038.11 2.84 5,055,047 .48 2.81 OF Peri 1.64 
Transportation for investment—Cr_.._....._._.__-- Cr.128,654.20 Cr.0.07 Cr .257,211.63 Cr.0.14 TRACI AE 8s Heceooe 50.02 
Total railway operating expenses_.............-- $139,430,071.30 77.04 $137,479,786.45 76.55 $1,950,284.85 -.-_..-. 2 42 
Net revenue from railway operations._.........._-. $41.546,110.81 22.96 $42.125,665.66 23.45 --.-...-... $579,554.85 1.38 
NN NN Sh oe A boda bennccnuanade $12,448,014.00 ---- $12,212,999.50 pee SOEG C14 SD | ciadsadase 1.92 
Uncollectible railway revenues.............-----eeen cee ee 53,998.01 seats 38,752.99 sicdgi pM Eee GN 39.34 
Railway operating income....................-...-- $29,044 ,098.80 ---- $29,873,913.17 ee. '-aewowsswan $829 814.37 2.78 
Additions to Railway Operating Income— 
Se ee I on otk. Sbacecememnconaesank $751,290.97 amen $795,903.44 ian .» camemisaing $44,612.47 5.61 
Rent from peeer-ae AG ctdivkaun chbndmemnaaaune 583 ,647 .82 eiaiheat 662,952.69 Sc i vtcaiehintndic eal 79,304.87 11.96 
Rent from floating equipment_.............__._-_-_-- ee 3,505.25 Si 3,500.00 Caos I en Te, 0.15 
BeOUe BPOGe WOE GUTNEMIOING. «oka cc connec cu ccncecesecune 190,703.42 Ss etek 145,182.20 waren Si-eioe ~ axkeces 35.49 
ee, ci wcccewnconeenmenwilem 2,588,691 .04 pie 2,604,383 .59 Se ee Eee 15,692.55 0.60 
Total additions to railway operating income___._-- $4,123 ,838.50 beans $4,211,921.92 Saari?! Naseciethaveetescun es $88 ,083 .42 2.09 
Deductions from Railway Operating Income— 
Hire of freight cars—debit balance_____....._...--__-___-_ $2 266,327.80 ee $2,079,095 .34 sine S167 262.46 evinces 9.01 
ss cba tinkdsbodudocessectuancnes 576,194.32 weeanb 608,931.05 eee) -"\ ApS $32,736.73 5.38 
Rent for paseenger-train (| A ie eg ea A Sa a 565,273.47 can 479,322.56 ieaateee SE Se lei 17.93 
Rent for floating equipment...........-.---.----------e- 6,209.99 a ree 12,194.32 ch SE ro SRE 5,984.33 49.07 
ne I 77,230.07 eitsies 71,136.43 eres Cee csccenesoe 8,57 
Joint facility rent deductions._..................---_----- 1,933 ,442.58 eau 1,917 ,956.03 aa ante SE GOO De... osetieenclu. 0.81 
Total deductions from railway operating income... $5,424.678.23 cine $5,168 635.73 per $356.043.80  <sc.i..cu. 4.95 
Net railway o ONES CE Se ica eae x : i re . ee ld oe 
moo oncoverat ing Income come $27 ,743,259.07 See et eee”) wuee. ”  wcncnauees $1,173,940.29 4.06 
NE a ae ee $81,478.00 acc $59,656.01 saa OURO. eee. Pens 
Miscellaneous rent income. ......--.-...-.....-.-.------ 655,939.91 wets en” cose’ sae. nis $5,939.57 _--- 
Miscellaneous non-operating physical property...--.-.---- 1252. éaiok 58,164.33 eS meu .O6 | Sobecesecu anew 
qiventnd income (Table 5 pommnive FID OE 8) wn nnn wos nae 1.039 205-00 baat 1,415,507 .00 osme SIS GOO |. ackeieinens — 
securi es able oO, oo ° ° coco , . -<<-< ® —— seseeadsae — 
oo ee yer ——— to affiliated companies “ able 6 519,362.89 wan: paged acaentes i 
Ct RS ay Se See ot cee ra 19,362. peaebas 498,211.97 anaes RS a satis 
, from unfunded securities and accounts._._.......___-— 679,216.71 EL 213,513.68 eee 485:703.08 PS IA sient 
PE SRDUEIN SS oo 6 sn So Sao ovo ececeeeccec 18,754.20 “ee 32,142.06 Svee- < eacwaacaes 13.387 .86 aacmea 
Total non-operating income. -__._-..-._-..------e $4,605,739.63 eae $3,516,034.40 caom GRO Un as °° Zope 5 
NN EIDE SS ee TE $32,348 ,998.70 eae $32,433 233.76 uae «) sheen en nae $84.235.06 waited 
siete etas ilaaLe Bh tamnahiet separt 
ent for leased ro: able 8, pamphlet report)_........ 4 a eae > 5 < mie 5. waren 
isceilaneous rent ae eee Renal tat ss oe ere 46 aaa be 798 :b68.46 saci $15,607.00 ie so Sella 
Separately om nate put yr ee oa + Saha aileron te aa Tid 15,145 ry ean eT 14 | licteaelllaereaneeteeamamne 1,108.34 = ---- 
Interest on funded debt (Table 7, pamphlet report)_z2-222_ 16,044:50718 lll 15,788°979.04 lll Sbe BEES; 2 _12 49-84 ---- 
J 0 Ug yl eee eee Cr .46,360.09 dim 140,970.85 aa  ~wehmies 187,330.94 wn 
Amortization of discount on funded debt_-_..-............. a moe | een 4,065.17 : cue 
aintenance of investment organization...............__— 766.5 previ 45.00 pice 21.50 sein Rime compar palsies! 
a aed ae eene i ‘seas kencuiaae Taran” cone 
Total deductions from gross income. _.._......... $18,828,615.43 ---- $19,182,736.12 ee ee eee $354,120.69 meee 
Income balance transferred to credit of Profit and Loss_..._- $13,520,383 .27 ---- $13,250,497.64 cba S20GSEE63B 3s wnccnnccuac 
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PROFIT AND LOSS 


Table 3. 
— appropriations of surplus’ 
Preferred: 





Payable Sent. 3. 1929 Be} oe cseosoeuseon $579,951.00 
» 100 BIH) o0- ew ences 571,326.00 
——. $1, 151,277.00 
Common 
Payable June 1, 1929 %) - - en nnnnne $2,363 ,207.00 
Sept. 3, 1929 3 } ribbnenoau 2.364 ,489-75 
sir Dec. 1920 (155 %) .w2casaese 2,369,251. 
“ ‘Mar. 1, 1930 3 asa ecsaieniia 3°369°601 00 
———_ 9 466, 469.25 
Surplus appropriated for investment in p ee property ___ 85,196.87 
Unaccrued depreciation prior to July 1, 1907, on equipment 
Sch canicdcvedennbundessesansvsenepesancannson 315,041.90 


and net value of salvage recovered 774,761.85 
Dt COR. che eenncvesedecsecscsencauunsece 


273,655.84 
meses, December $1, 195... .cccosccccaccscansqscecuce 84,399 ,869.38 
$96 ,466 272.09 


CONDENSED GENERAL BALANCE SHEET—Dec. 


Table 4. ASSET SIDE. 
Investments— 


Road and equipment to June 30, 1907... 22 nnn ne ccc cc ccccnccnsonccons 


Road and equipment since June 30, 1907 
Total road and equipment 
Miscellaneous physical property 
Investments in affiliated companies: 
Stocks 


Bonds 


Total investments 
Current Assets— 


me we a ee ee eR eR ee ee ee ee ee eee eee eee eee 


Special deposits 

Loans and bills receivable 
Traffic and car-service balances receivable 
Net balance receivable from agents and conductors 
Miscellaneous accounts receivable 
Materials and supplies 

Interest and dividends receivable 
Other current assets 


Total current assets 


Deferred Assets— 
Working fund advances 
Other deferred assets 


Total deferred assets 


Unadjusted Deblis— 
Discount on funded debt 
Other unadjusted debits 


Tota] unadjusted debits 
Grand Total 


Stock— 
Common stock 
Less: Held in treasury 

Total common stock outstanding 
Preferred stock, series ‘‘A’’ 
Premium on capital stock 


Total stock outstanding 


Governmental Grants— 
Grants in aid of construction 


Long-Term Debt— 
Funded debt 
Less; Owned within the System (Table 7) [pamphlet report] 


Total long-term debt outstanding (Table 7) [pamphlet report] 


Current Liabilities— 
Loans and pills payable 
Traffic and car-service balances payable 
Audited accounts and wages payable 
Miscellaneous accounts payaole 
Interest matured unpai 
Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured dividends declared 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 


Total current liabilities 


Deferred Liabilities— 
Other deferred liabilities 


Total deferred liabilities 
Unadjusted Credits— 
Tax liability 
Accrued en 
Other unadjusted credits 
Total unadjusted credits 
Corporate Surplus— 
Additions to property through income and surplus 
Profit and loss (Table 3) 


Total corporate surplus 


As this consolidated balance sheet excludes all intercompany, items, securities of 
Railr Company owned by the Illinois 


Central Railroad Company and its subsidiaries are not included. The differ- 


The Yazoo & Mississippi Valle 





ee ee eee mee ee ee ee eee eee ee ee ee ee eee 


ww we we we ew we ee eee ee wwe ee eS ee SS Se Se wee ee me eee ee eee ee ease ee see eees 


ee wee ee ee eR ee mee ee eee ee eee eee 


ted 


$81,178,842.82 


13,520,383.27 
427 ,692.27 
96.87 


1,254,156.86 


$96 ,466 272.09 
31, 1929 AND COMPARISON WITH DEC. 31, 1928 




























































































ence between the par value of such pogenmnes as carried on the books of The 


Yazoo & payment Valley Railroad Co 
securities are carried on the books of the. 
is entered here to balance 


ny and the amount at which the 
llinois Central Railroad Company 





Dec. 31, 1929. Dec. 31, 1928. Increase. Decrease. 
---$169.510,131.34 $169.510,131.34 nin newnn nnn 
777"993'864/049.01 284°398/093.83  $91465.08518 7777777777 
.--$463,.374,180.35 $453,908,225.17 $9,465,955.18  .......... 
--- $1,831,449.70 $1,839.771.15  ....-..... $8,321.45 
--- $41,868.377.08  $38.059.477.08 I in 
“77 *18'936'064.36 “18'808'081.08 © mie: ac 

00000 00 TOO 00S eRe enerecnnee 
27 177:119:867.40 175.300'927.03 ime OO eS 
$238,925,208.84 $233,168,485.14  $5,756.723.70 
bie $51,052.00 $51,051.00 Flite DESL Se 
=== 1,866;200.00 21/201. ene °° LTS 
“== 4'828/019 25 3,997 139.92 0 RR pene aarti 
$6,745.271.25 $4,069,391.92 $2,675,879.33  --........ 
---$710,876,110.14 $692,985,873.38  $17,890,236.76 .-........ 
--- $7.786371.26 9837089758 .......... ; 
618.830.8 42'508.84 $576,322.03 pease 
“72 2,280'444.2 4001 MUUED wane nnneee 1,787 525.33 
~~ -9°134'794.24 2:055,772.35 TOR .. .; sehen 
“72 9'318'495 35 BAR NOEEE \ceaecoeuah 201,273.24 
=22 10:564.413.21 12.234.405.87  -....--7"" 1,679.992.66 
=== 10'846:930.43  10,167'879.00 Oem “Snvawhcwas 
iy 684.885 44 1'820.29 8h) BR pecerretenn 
ae 207 334.77 20361780 SSE  . wanccsacaas 
.-. $37,432,499.82  $39,933.579.86  -_.-.-.--... $2,501 ,080.04 
sod $78,088.06 $74,660.85 ee ee eee 
~=2 —-2.,728'367.95 2,713.070.70 eee 
--- $2,806,456.01  $2,787,731.55 CD ree eae 
--- $6,189,105.89  $6.335,616.82  _....._._. 146,510. 
~~. «(°3°479.160.69 Te Oo Sr. $490 092-07 
--- $9,668.266.58 $10,635,410.18  _......._- $967,143.60 
.--$760,.783,332.55 $746,342,594.97 $14,440,737.58  --.-...... 

Dec. 31, 1929. Dec. 31, 1928. Increase. Decrease. 

_.-$135,396,300.00 $134,453,600.00 9043,700.00 = ........... 
208.33 Ses: = Gcometess: ~.iaeee 
tO Re 
— "ne "Een ll 
oa SESE SUR SOESO CISA DORBIS SD © cocccceee sew mewnee 
oa $9,150.87 ae oes a th 
_.-$427.035.170.30 $426,623,442.98 $411,727.32 =e 
—. Se ee ce Oe 
.--$366,366,170.30 $365.954,442.98 $411,727.32  ....--.-. 
——— CC omnia 
"== © 3,807,686.04  $3.045.115.75 .....-.--- $137,429.71 
“22 16:788:009.27 17:591.822.59 | ~~.~~~7777 803,813.32 
= °1'415,986.45 1,041,911.97 wees. ee 
“77 -1'8351042.32 1'647 595.5 gt Ratatat 
rp 0/469. 20'177.55 kore 
oe 19.598 32 GERRI cp 3,145.00 
"=" 2,940'847.00 aa | 10,883.75 
“2 -22'734'823.68 DTeNeEEE.. toceanteas 3'859.96 
ne 395.742 52 ee ee 5,545.41 
mete 615,893.22 LSE «)- | Sokewecene 542'244 92 
_.- $31,228,163.89 $31,529,207.16 ------..-- $301,043.27 
_-- $4,707,367.52  $4,676,317.47 Os Dia we!  ee ee 
_.- $4,707,367.52  $4,676,317.47 ne wee oe ee 
_-. $8,947,.587.19  $6,406,934.51 $2,540,.652.68 § _.._....__ 
“72 79'804'139.05 71.520:407.25 nae - oe 
~~ "'7'045,203.96 6.877 094.96 RR Rrepentense sin 
.--$ 95,796,930.20 $84,804,436.72 $10,992,49348 _......... 
_-- $10,338,326.70  $10,252,843.26 ee 
84,399,869.38  81,178,842.82  3,221,02656  27-777777 
.-- $94,738,196.08  $91,431,686.08  $3,306,510.00  .......... 
Fe ere ae ne ana Were oT . 
_--$760,783,332.55 $746,342,594.97 $14,440.737.58 
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ERIE RAILROAD COMPANY. 





THIRTY-FIFTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1929. 








To the Bond and Stockholders of Erie Railroad Company: 


New York, April 8, 1930. 


The Board of Directors submits the following report of the operations and affairs of the Erie Railroad Company fo, 
the year ended December 31, 1929, including Chicago and Erie Railroad Company, the entire capital stock of which is 


owned by Erie Railroad Company. 


OPERATED MILEAGE. 
The operated mileage at December 31, 1929, as shown in detail in Table No. 1 [pamphlet report], was 2,315.970. 


CONDENSED INCOME STATEMENT. 


Railway operating revenues...........-------------------------------- 
ing expenses 


Railway operat 


Net revenue from railway operations. --.-......-.-.------------------- 


way tax 


Rail accrua: 
Uncollectible railway FOVOMUCS... . . 2. cece cnn nnn nwo noon ee ee es oenese-- 


ting i 


Railway opera 
Net equipment and joint t facility PORES“IIEENS « « oo ccccccescccccsescncce 


operating income........---.------------------------- 
. ae DE cctvhenakdb bubend bebe endsnuscausiwsceccaseenes 


Net railwa 


6 re i itt eee edad 


Net income 


1929. 
wsccasseses $129 ,230,437.21 


Income applied to sinking funds--.-.--..-...----------------------------- 
Ineome balance transferred to credit of profit and loss..---.-.---.---- 


Increase (+) or 
Decrease (—). 
+$4,253 894.65 


a} 
g 
fe) 
Ba 


1928. 
$124 ,976,542.56 




















+3.40 
VENER 97:630,916.12 ~ 95.362.966.71 2/267 .949 41 +2'38 
itil came $31,599,521.09  $29,613,.575.85 +$1.085.945.24  +6.71 
adiainaiaeialiene 5.627 391.58 5.057 831.42 +569:560.16 +11.26 
Fiscescchiandiing a 46,004.07 22:474.51 +23'529.56 +104.69 
iaieaala pais $25,926,125.44  $24,533,269.92 +$1,.392.855.52  +5.68 
ciaauieaaae 4.464.087 .48 4.486.110.69 —22'023.21 —®.49 
pS anniiaceiniaaele $21,462,037.96 $20,047,159.23  +$1,414,878.73 +7.06 
phd dbaamiatare 4,708,541.10 4.675.280.44 +33:260.66  +0.71 
Beene eer $26,170,.579.06 $24,722,439.67  +$1.448,139.39 +5.86 
cnmunnauate 14:492'869.48  14.719.555.60 —226.686.12 —1.54 
nicseibaliiytieah $11,677.709.58  $10,002,884.07 +$1,674.825.51 +16.74 
picasa 1,453,356 .08 1;388,092.08 +65.264.00  +4.70 
‘tkcacaiiied $10,224,353.50  $8.614,791.99 +$1,609,561.51 +18.68 


A comparative income statement, in detail, is shown in Table No. 2, and detail of tonnage handled by commodities, 
operating statistics and operating expenses by primary accounts are shown in the various Tables following. 


GPNERAL REMARKS. 


Your Companies’ total operating revenues, during the 
year 1929, were $129,230,437.21, or $4,253,894.65 more than 
for the previous year; an increase of 3.40%. This compates 
with an income of 2.62% for all Class I Roads in the United 
States. Freight revenue increased $3,431,845.31 over 1928, 
of which $2,613,397.28 was obtained from merchandise 
traffic and $818,448.08 from coal traffic. There were sub- 
stantial increases in the tonnage handled and revenue from 
transportation of iron ore and manufactured articles. 
While anthracite coal tonnage transported increased 2.47% 
over 1928, shorter hauls resulted in decreased revenue. 
Bituminous coal tonnage transported was 20.02% greater 
than in 1928. There was a decrease of 1.67% in passenger 
revenue, compared with 1928, the smallest decrease of any 
year since 1924. The number of passengers carried one mile 
increased .15% over 1928, and the average distance carried 
increased .65%. The ratio of operating expenses to revenues 
was 75.55%, the lowest for many years. 

The “Net railway operating income” for the year 1929 was 
$21,462,087.96, the largest for any year in the history of 
your Companies. The “Net income” after all charges was 
$11,677,709.58, of which $1,453,356.08 was applied to sinking 
funds for the acquisition or retirement of Erie Railroad 
Company Pennsylvania Collateral Bonds, Erie and Jersey 
Railroad Company First Mortgage Bonds, and Genesee 
River Railroad Company First Mortgage Bonds. 

Dividend payments on the First and Second Preferred 
Stocks were resumed during the year. Dividends were de- 
clared on June 28, 1929, at the rate of 4%, payable during 
the year as follows: 


First Preferred Stock: 
2%, payable July 31, 1929 


et acne kdh he cn bat So's oaebas econ $958 ,088 

sea: praite December 31, 0 BR ae ee eae 58,088 
Preferred Stock: 

ert pgtaae a a i it cea ta tras dh em nie da low wen oss 320,000 


2%, payable D3cember GE EE ae eee 

cette tts beduhe ui Shwe dawis ne end wakmeakew sake $2,556,176 

General Balance Sheet at the close of business, December 
31 1929, is shown in Table No. 4. 

There were purchased in 1929, in part through funds pro- 
vided by sale of $8,370,000 of equipment trust certificates, 
20 freight locomotives, 15 switching locomotives, one oil- 
electric switching locomotive, 15 locomotive tenders, 500 box 
cars, 500 automobile cars, 1,000 hopper cars, 500 gondola 
cars, 30 steel suburban passenger coaches, 10 steel baggage 
and express cars, five steel gas-electric cars, 25 cabooses, 
and one 160-ton wrecking derrick. 

Additional floating equipment and work equipment were 





acquired and substantial expenditures were made for the 
improvement of existing equipment and for improvements to 
roadway and structures. The improvements to roadway and 
structures included the acquisition of lands for development 
and enlargement of existing facilities and terminal prop- 
erties and the installation of automatic block signals on the 
Allegany and Meadville Divisions. The changes during the 
year in the accounts “Investment in road and equipment” 
and “Improvements on leased railway property” are ex- 
plained in Table No. 9. 

The financial changes during the year included the acqui- 
sition or retirement of $4,541,678.90 of “Long Term Debt,” 
because of its maturity, or through operation of sinking 
funds, as follows: 


Equipment obligations (See Table No. 6 [pamphlet repert]) --4- oth 100.00 
00 


Pennsylvania Codoteral a ee 1,000. 
Erie and Jersey R. Co. First Mortgage Bonds__________- 303000. 
Genesee River R. Re Co. First Mortgage Bonds___________- 33,000.00 
Newburgh and New York Ry. Co. First Mortgage Bonds___ 250,000.00 
Real Estate and Construction obligations__________________ 283,578.90 
PC ie6s lS neehaga nase ewe sawarneon cna Pian ausrieees $4,341,678.90 


The changes in “Funded debt matured unpaid” cover the 
purchase of $1,000 of New York and Erie Railroad Company 
Third Mortgage Bonds, due March 1 1923, and $1,000 of 
New York and Erie Railroad Company Fifth Mortgage 
Bonds, due June 1 1928, and the cancellation of $300,000 
principal amount of Chicago and Atlantic Railway Company 
Terminal Mortgage 5% Bonds, due July 1 1928. 

Mortgage bonds of the Jefferson Railroad Company, in 
the principal amount of $2,896,000, matured during the year 
and were purchased by your company and placed in its 
treasury. ‘These bonds comprise $96,000 principal amount 
of Honesdale Branch Second Mortgage 6% Bonds, due 
January 1 1929, and $2,800,000 of First Mortgage 514% 
Bonds, due April 1 1929. 

The capital stock outstanding at December 31, 1929, was 
as follows, none having been issued during the year: 


Authorized. 


Common. - - - 
First Preferred, Non-cumulative four per cent_ er 00:00 000 $131, ais. 708 


Second preferred, Non-cumulative four percent 16,000. ies 16,000,000 
FOR. 2» eo ne nen onnn nnn ne ee $253,000,000 $215,021,100 





The total cost of Federal Valuation to the end of the year 
1929 was $2,521,782.03, of which $2,123,777.19 was charged 
to Operating Expenses of your Companies; the remaining 
$398,004.84 being assumed by the United Statas Railroad 
Administration during the period of Federal Control. Hear- 
ings on the Tentative Valuations of the properties of your 
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Companies were concluded before the Inter-State Commerce 
Commission during the early part of 1928. Final Valuations 
have not yet been issued by the Commission. 
Mr. Charles L. Bradley, of Cleveland, Ohio, was elected 
a director, Chairman of the Board of Directors, and Chair- 
man of the Executive Committee, April 26 1929. 
Mr. John J. Bernet resigned as President and as a director 
of the Company, effective May 27 1929. 
Mr. Charles E. Denney, formerly Vice-President of the 


Company in charge of operation and maintenance, 


was 


elected a director and President, effective May 28 1929. 

Mr. Robert E. Woodruff, formerly Assistant Vice-Presi- 
dent of the Company, was elected Vice-President in charge 
of operation and maintenance, effective May 28 1929. 

The directors express their appreciation of the co-opera- 
tion and faithful and efficient services rendered by the 
officers and employees during the year. 


For the Board of 


Directors, 


C. L. BRADLBY, Chairman. 
C. E. DENNEY, President. 


TABLE Lie e STATEMENT FOR THE YEAR ENDED DEC. 
, 1929, COMPARED WITH THE YEAR _ 


. 1929. 
Railway Operating Revenues— 


$ 
I cs se tes ps mx eee 79 935,178.34 
inch dp awiwd oth wa kd 26,987 064.42 
De as a bce as wv ds 11,065,777 .07 
ae 1,165,952.49 
we Se REE Ey ee ee 3,808 369.20 
2,418,079.92 
Miscellaneous. -_.._.._.---- 2,092,169.80 
EET ES CP 1,751,183.05 
Joint facility—Cr-____.---- 13,553.98 
Joint facility—Dr-_____---- 6,891.06 


1928. 


meron 


met RO 
OWwan 


ntowinnihy ete 


* 
— 


AHCI vo 
OU C1 oe OO gp 
NO 


Sezee 


84.57 


“Dine 
aSa—s 


6,429.32 


(+) Increase or 
(—) Decrease. 


$ 
+2,613,397.28 
+818.:448.03 


Stet 34 





Total railway oper. revs__ 129,230,437 .21 


Railway operating erpenses— 
Maintenance of way and 


ee ee 15,130,938 .59 
Maintenance of equipment. 27,979,062.32 
- ARS er 2,600,519.95 
‘Trameportation.........-... 47,148,049.46 
Miscellaneous operations _ _ - 672,028.13 
. ase. ae 4,246,531.17 
Transportation for invest- 

ag EEN SS 146,213.50 


124,976,542 .56 


15,238,303 .72 
ao aoe cae oe 

2,378,433 .38 
46, ‘aes'ae ,240. 


34,8 
4,040, 808. 33 
169,200.2: 


+ 4,253 894.65 


—107, oes.) 


+193, "308. 72 
+37,190.90 
+205 ,722.74 


+ 22,986.73 





Total railway oper. exp_. 97,630,916.12 
Net operating revenue___ 31,599,521.09 
Railway tax accruals__----- 5,627 ,391.58 
Uncollectible railway revs-- 46,004.07 


95,362 ,966.71 
29,613,575.85 
5,057 831.42 
22,474.51 


+2,267,949.41 
+1,985,945.24 
+569 460.16 
+23,529.56 





Operating income 25,926,125.44 


Joint Facility and Equipment Rents— 


24,533 ,269.92 


+1,392,855.52 




















Rent from locomotives - - - - - 381,384.96 360,885.75 +20,499.21 
— from passenger-train 

Ee ee 378,170.78 383,791.01 —5,620.23 
a from floating equip- 

Se aera 16,977 .00 14,818.29 +2,158.71 
Rent from work equipment -_ 53,729.17 47,118.90 +6,610.27 
Joint facility rent income_ -- 983,674.01 1,011,060.54 —27 386.53 

1,813,935.92 1,817 674.49 —3.738.57 
Hire of freight cars (debit 

| 2 eee 4,767 663.93 4,811,792.99 —44,129.06 
Rent for locomotives - - - - - - 66,362.63 83,148.13 —16,785.50 
Rent for passenger-train cars 22! 964.05 209,908.74 +12,055.31 
Rent for floating equipment _ 168,355.08 159,687.99 +8 ,667 .09 
Rent for work equipment - --_ 24,068.90 40,137.43 —16,068.53 
Joint facility rents________- 1,029,608.81 999,109.90 +30,498.91 

6,278,023.40 6,303,785.18 —25,761.78 

Net equipment and joint 

facility rents—Debit..__ 4,464,087.48  4,486,110.69 —22,023.21 


Net railway operating in- 


21,462,037 .96 
Non-operating income— 


Income from lease of road _- 42,703.59 
Miscellaneous rent income_ - 508,932.82 
Miscellaneous non-operating 
physical property - - - - - -- 41,591.02 
Separately operated proper- 
ties—Profit......--.-.-- 154,974.73 


Dividend income 

Income from funded secu- 
aN Sie 

Income from unfunded secu- 


3,218,526.90 
170,787 .56 


20 047,159.23 
35,485.30 
512,060.82 
590.06 


185,458.18 
3,203,519.25 


253,872.48 
436,101.87 


12,014.57 
36,177.91 


+1,414,878.73 
+7,218.29 
—3,128.00 
—42,181.08 


—30,483.45 
+ 15,007.65 


—83,084.92 
+173,173.06 


—4,136.17 
+ 875.28 





rities and accounts --- --- 609 274.93 
Income from sinking and 

other reserve funds- ----- 7,878.40 
Miscellaneous income - -- -- 37,053.19 

Total non-oper. income__ 4,708,541.10 


ee MGR oo ewe c awe 26,170,579.06 


Deductions from gross income— 


4,675,280.44 
24,722 ,439.67 


+33 ,260.66 
+1,448,139.39 








Rent for leased roads (See 
Table No. 8 [pamphlet 
"eS 2,265 ,906.14 2,390,924.50 —125,018.36 
Sdisiitansous ea he ie 741,096.52 823 675.13 —82,578.61 
Miscellaneous tax accruals _ - 135,597.61 123,851.75 +11,745.86 
Interest on funded debt: 
Bonds (See Table No. 5 
{pamphlet report)) - - - - - 9,749,677.59 9,893,477.60 —143,800.0] 
Seer obligations (See 
ble No. 6 [pamphlet 
ian ort]) a ea 1,419,105.57 1,243 ,272.21 +175,833.36 
a oe eae ae 4,027.15 8,739.87 —4,712.72 
Construction obligations -— 70,596.04 53,829.91 +16,766.13 
Interest on unfunded debt - - 42,228.10 81,276.42 —39 048.32 
Maintenance of investment 
organization... .....=...-- 4,865.19 5,451.42 — 586.23 
Miscellaneous income charges 59,769.57 95,056.79 —35,287 .22 
Total deductions from 
ghoss income_-_-------- 14,492,869.48 14,719,555.60 —226,686.12 
rf eS eee 1,677,709.58 10,002,884.07 +1,674,825.51 
Applied to sinking and other 
penet ve TUNGE. ..<<ce<c<s 1,453 356.08 1,388 ,092.08 +65 ,264.00 
Balance for year transferred 
to the credit of Profit and 
a ee 10,224,353.50 8,614,791.99 +1,609,561.51 











Per Cent of Operating Revenues— 
Maintenance of way and 


PRI. oo cbnssusiucs 11.71 12.19 —.48 
Maintenance of equipment_ 21.65 21.03 + .62 
PEERS vakbnwasnhdecncee 2.01 1.90 +.11 
Trans | SE ee ee 36.48 37.57 —1.09 
Miscellaneous operations - -- -52 -52 sude 
TS NE 3.29 3.23 + .06 
Transportation for invest- 

ment—Cr._............- ll -14 + .03 
Oo ting expenses______-_- 75.55 76.30 —.75 
Railway tax accruals ------- 4.35 4.05 + .30 
pre ne canes railway revs_._ .04 .02 + .02 

Operating expenses, taxes, &c 79.94 80.37 —.43 

et railway oper. income-_ - 16.61 16.04 + .57 


TABLE 3—PROFIT AND LOSS STATEMENT—YEAR ENDED 
DECEMBER 31, 1929. 
Debits— 
ee appropriations of sur- 


Fier t Preferred stock, 4% --$1,916,176.00 
Second Preferred stock,4%- 640,000.00 


—_——————- $2, 556,176.00 
Surplus appropriated for investment in phys- 
ce ere eer 123,135.85 
Debt discount extinguished through surplus - 430,335.38 
Loss on retired road and equipment- ------- I, 896.71 
Miscellaneous debits... ........-.-.-----.- 1,140,153 .46 
——————— $5, 389.697 .40 


Balance credit December 31, 1929, carried 


to General Balance Sheet 42,714,323.18 


$48,104,020.58 





Credits— 
pa SOE rrr re eee $37 ,701,421.65 
Credit balance transferred from income- - --- $10,224,353. 50 
Profit on road and equipment sold--.------- 8, 675.4 
Unrefundable overcharges--_--.-.--------- »711.08 
Re oe ee eee 123,135.85 
DEMCEIAMOOUS COMI . « 5 co oo 2 ncn ccnccics 37,723.02 
10,402,598.93 
$48,104,020.58 





TABLE 9—CHANGES IN INVESTMENT ACCOUNT FOR ADDI- 
TIONS AND BETTERMENTS TO, AND RETIREMENTS OF, 
ROAD AND EQUIPMENT, DURING THE YEAR ENDED 
DECEMBER 31, 1929. 


ROAD 

I 8 Po Cn be técavsdmeebasesbnscacnaenneeeee $291,338 .06 
Land for transportation purposes. -............--.-.----- ,073.03 
PG <2 Jitu Sie dhbonnsedek senbausmbeds dupntedscewbe & 614,232.00 
ED Gn Ps a vo deems dakéenscondusnceseogakinwea ,838.08 
Bridges, tresties and Culverts... .......-.-2-csseccnccsue 631,050.37 

I ci scl en lh i os lk stat cds aa es any or ene aie 1937.59 
i anne abe eae aman ae ae eae 1179.43 
pe rr Pe ee ee ee ee 914,438.67 
ST eee eee +888 .00 


Track laying and surfacing 
ET CE oak ec n eo gd cguedaaue 
Snow and sand — and snowsheds 
Se. ce wconmsnsneneees enn dubemmweie 
Station and Series ce buildings 





1,255,668 
3 


I I oii Cubwn ds cn ndcntten wcsccencuecum ,662.76 
Water ets: ee carwash ee «wiih ae a eum ae ,380.15 
is tn teen wei wwe nh tenet abun mame mmniay 137 ,965.77 
— Ns ce Seon a batene baka carnivnlade 508,162.65 
a a din hie Wh de Owe aa ee beh ae ie -00 
On a enema bneoudnsamenmam 861,970.91 
ee EEE EE ape ee a 5,9 9 


Gas produci 0 Se epee ee eee err 
Telegraph and telephone lines 
Signals and interlockers 


De ee Rehan ohn dade an anhenen em 2ae-ok 
TIPE PEO TT TT 1,119.28 
OS ee ry Per 25,902 .3 
ee Se ec cnecccernsesonmensucue 39,108 .4 
i Se en ecacecwensmnssa kena 14,738. 
cn eden dadenmemnewe 11,157.57 
oe ccc casa dedtccsmeoeendme 16,539.03 
pO eee eee 82,515.09 
ee vant ceebencnsn amet 3,662.58 


Assessments for public improvements-----_-------------- 42,798 


Revenues and operating expenses during construction. - - - -- 6,309.14 
Cle Ge 8 nd ow mena mncancesesdannsnuss.. Soneenneme 
ee en a ha china a ow am pee = meee 446. 222.92 
ee ee no) 285.18 
Power substation ek gene EE EES FMT Ros 25 saihts tte 3 146.62 
Unapplied construction material and supplies-_-----.-.----- 232,763.45 
$10,533,513 .22 
Less credits account property retired.........-.-.------- 1,841,272.64 
een... (Cath. Co a cckh ns eoadsn ooteenee ous $ 8,692,240. -58 
———————— 





EQUIPMENT. 


Equipment Trust ‘‘GG”’ *$53,450.00 


eS sae eee ee ae *7 278.58 
Oe a, ee rt *12,949.36 
Equipment Trust of 1929— : 
ink oe een eames mae *2 056 424.63 

a oo ai we to as & tn ae snr so cael inte imp *832 295.77 

13 Naa iy oe ss an as es ono oe ne) a *237 th 85 

1 oil-electric switching locomotive_.....--.-------- 85.32 

30 steel suburban passenger Coaches._-..-.-.-------- #571. ‘908. 60 


10 steel baggage and express Cars_-..--..----------- 
ee Se sn wee esenns cones eee lw agin 

1,000 70-ton steel triple hopper cars_...-..------------ 
500 50-ton steel sheathed box cars. -___-.---- wii gaaue 
250 70-ton steel drop end gondola cars____-.--------- 
500 40-ton steel sheathed automobile cars 

250 70-ton steel drop end gondola cars 
pg A A ee a 4 ee ere Peer 

1 160-ton wrecking derrick 
SO ee I acu wAk eRe de Kens eaancekawws 
Dee ee 2 ee Jyorex eee 
20 open hand hoist lighters 
12 refrigerator barges 
S Ce fete ce can nbace we ataccacbiaeaacceene 
Miscellaneous additions and betterments 


*212, 335.72 
0. - 


Seite eles ct keninascakbe '795.89 
919,755.14 
$11,105,441.53 





Less credits account equipment retired: 
Steam locomotives 








DERE nc accceccnacceu amen 1,135,988.83 

Pee arene GORD oc bk ceccnecnwcssan 321,949.27 

tl OC... nce ecnew secs neon 90,207 

pf eS eee ee ee en 169,938.16 

Miscellaneous equipment---_-.........----- 6,487.47 2,364,379.57 
RE i nh nccicwncnvadeaendscudanianedue $8 ,741,061.96 
"TOGR) ORG BEG GINO. 6g 5 oe Coc nneecbcosceocc« $17 433,302.54 


* Partial accounting. 
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TABLE 4—COMPARATIVE GENERAL BALANCE SHEET—DEC. 
31, 1929, AND DEC. 31, 1928. 


ASSET SIDE. 




















LIABILITY SIDE. 


Increase (+-) or 























Dec. 311929. Dec. 311928. Decrease (—) 
Increase (+) or Capital Stock— & A $ 
Dec. 311929. Dec. 311928. Decrease (—). Common (see x below). ---151,116,700.00 151,116.700.00 --..------ 
I seneeemente. 7" 4 $ $ $ First Preferred Non-cumu- 
nv me n Tr an a 
7 caulpment prassns ened 472/114-03 363,759,237.47 +13,712,876.56 See eae eee MO L® SEAWARD. +<o-noene 
ements 
railway property... -- 49,363,264.57 45,642,838.59 +3,720,425.98 | Mulative------_------- 16,000,000.00 16,000,000.00 __- --------- 
© fas. “$24 "317 800.44 mG 215,021,100.00 215,021,100.00_ _------__- 
RR. Co. Governmental Grants— 
ener es Blee 00.08 9,800.44 7,134.84 +2,665.60 | Grants in ald of constr’n-- 934,210.63 800,231.01 + 133,979.62 
po Long Term Debt— 
feast property cela... - 2,300.00 9,899.00 24 589.00 Equipment « obligations... 33,432,600.00 27,493,700.00 +5.938,900.00 
M oo ys. a 4s y 1,404,115.93 1,316,466.96 +87 ,648.97 Mortgage bo i 13: "605. 100.00 194:931.100.00 —326, 00 
ee affiliated Coll. trust bonds \ 11,697.50. 00 12, 8500.00 —1,301,000.00 
mpanses: . Income bonds - - - - - low 9 ; ve 
i cedsnescabesinen 95,098 689.06 94.575, 795.06 +522,894.00 ’ ~ "162. —980 454. 
pene EOE E IEE 3 30, D+ 74 27 oS ; ott Srneed .59 +1, 850, 269. 06 Miscellaneous obligations _— 1,121 ,707.76 1,402 162 22 280 454 46 
CES. --- 2-2 nn n-n nn - | SEU AN Oaxaca tan ik 7 923,462. 031,445. 
‘ Advan ae pchaeapngaist 10,268,631.25 8,003°097.80 +17365,503.48 . Oe a o-------- 240,954,907.76 236,923 ry 22 6+4 ‘ 5.54 
ther investments: ent Liabiliti 
(neds... --...00------ 209,470.61 716,685.74 507,215.13 | Loans and bills payable... 3,250,000.00 9,000.00 +3,247,000.00 
Bonds - --------------- 300.00 00.00 ---------- Traffic and car-ser vice bal- is 
Advances __....------- 664.17 664. i wo - pte on ences Tas = \gaeiapiogag 3,013,442.88  3,688,455.49 —675,012.61 
Miscellaneous. -----.--.- 48 ,603 .50 51,997 .00 —3,393 .50 accounts and wages 
0 564,767,111.21 544,024,945.22 +20,742,165.99 ule capaho RE ea A 8,303,398.44 7,689,163.34 +614,235.10 
Current Assets— — accounts pay- = 3 5 
Rath a minwdeoneeoe 11,971,870.41 14,792,316.18 —2,820,445.77 | _ able--___---_-.__-_.-- 417,308.64 303,777.96 + 11 530. 68 
Special deposits. __---_--- 766,216.50 307,910.99 +1,458,305.51 cesarean matured unpaid_. 1,992,041.96 2,025,016.46 2,974 
Loans and tis Sronaivabie... 580.49 453.24 +127.25 | Dividends matured Sepeid 1,289,552.50 5,330.00 +1, 284. 392. 30 
Traffic and car-service bal- Funded debt matured un- 
ances receivable: paid (see x below) ------ 4,250.00 6,250. 2,000.00 
New York, Susquehanna Unmtatured interest accrued 1,994,293.06 1,965,111.55 +29. 181.51 
and Western Railroad Unmatured rents accrued _ 357 ,021.89 399,788.15 —42,766.26 
tht a tidlinnaseaiieinien. 4,101,097.53 3,842,088.50 +259,009.03 | Other current liabilities. _- 275,245.34 309,605.95 — 34,360.61 
he N d New 
a York I Weliresd Co.” 1,050,337.21 911,660.24 +138,676.97 ya T ) La 20,896,554.71 16,401,498.90 +4,495,055.81 
woes Companies. - Soa 1,744,555.80  1,706,083.20 +38,472.60 Deferred Liabilities— 
e ancer vabietrom = : t Y 
neous accounts re- Unadjusted Credits— 
cei vable: Tax liability___..____--_- 2,508,180.27 1,892,273.51  +615,906.76 
New York, Susquehanna Accrued depreciation— 
and Western Railroad Equipment --—---- 5 --- 40,406,258.79 37,404,241.39 +3,002,017.40 
Co_-----~---------- 1,548,888.71 1,626,279.48 = —77,390.77 | Other unadjusted credits-_ 3,706.487.05 3,753,803.63 —47,316.58 
Tork Railroxd Go” 1,732,600.31 1,496,103.45  +4:236,496.86 0318.53 43,570,007 58 
or r Co...- ‘ ’ ’ - 230, . 3 ee: «Pa a i 4 a 3,050, : ‘. f 
Other Companies....._- 3'484.498.32  3'781:793.60 —297.295.28 Total... 46,620,026.11 43.05 
a one ri wenger - §,503,636.12 5,.669.137.35 —165,501.23 sarge wat apr » 
nterest a en re- ’ ns to property thro 
ceivable--__-._--------- 107 ,450.17 See. aes. 42 —752,418.25 income oat ourcien. a 9,359,577.66 9,236,441.81 + 123,135.85 
Other current assets ------ 284,820.84 3.22 —15,642.38 Funded debt retired throug ‘ee nae on esa a70 a 4+-85,567.13 
32 i z — 331.72 ncoome and surpius_-.... +340. ’ . ’ . 
eet aionore---"-- F058 200.57 “W077 622.30 iceone Sinking fund reser ves-~-_- 23,041,771.77 21.673,982.82 +1,967,788.95 
Wor fund advances __- 34,435.78 32,772.68 +1,663, » ofit and loss—credit 
insure Sar dtc other funds 179,665.83 179,683.84 tiie 918-01 o1 RSE Re 42,714,323.18 37,701,421.65 +5,012,901.53 
t erred assets... - 525. 615. —! 
pe Lah mo = 3 Debi te ot 331,627.50 384,071.96 —$2, 444.46 Ws ban neh pddniwn 76,035,618.60 69 446,225.14 +6,589,393.46 
nadjusted Debits— ; 
Rents and ineurance pre- Grand total_____--_- 601,394,903.30 582,361,121.21 +19,033,782.09 
miums paid in advance_ - 333,518.25 271,582.23 +61,936.02 
Other unadjusted debits_.. 2,004,355.77 1,602 899.50 +401 ,456.27 x Note— Total Held by or for 
I ttitincintn mince 2,337,874.02  1,874,481.73 +463 ,392.29 Issued. Company. 
Grand total___------ 601 ,394,903.30 582, 316, BR eee ener $151,216,700 $100,000 
Securities of Companies’ Own Issue Held t or for Its Account: i i nme wasn eeen 224,490, 29,884,900 
Unpledged. led ed. Total. eee eee eee ,699, 26 ,002,00 
DRGttkroanseetacet= seeatieakene $100,000 ee 6 ee ccnkacecccxdeacccosccescene ‘ 9,902,000 
NE cen cnadnnsconne= $31,125,150 13,841,000 44,966,150 | Funded debt matured unpaid_-__-____-___-- 3,489,500 3,485,259 
n 








ATLANTIC COAST LINE RAILROAD COMPANY. 





ABSTRACTS OF NINETY-SIXTH ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1929. 








To the Stockholders of the Atlantic Coast Line Railroad Company: 


Richmond, Va., April 15, 1930. 


The Board of Directors of the Atlantic Coast Line Railroad Company respectfully submits the following report for 


the year ended December 31, 1929: 


INCOME ACCOUNT. 


Increase (+) or 


. 1929. 1928. Decrease (—). 
Operating revenues_._._____- 72,371,894.14 71,393,174.35 +978,719.79 
Operating expenses_..._____- 53,431,588.81 55,966,058.85 —2,534,470.04 





Net operating revenues_---_18,940,305.33 15,427,115.50 
6 000.00 


+3,513,189.83 
Railway tax accruals +440,000.00 




















eat oe order * ; 5,800 ,000.00 
go b operating revenues, i, 
SRO is ossghuk waeiera wo lee te Sek 2,700,305.33 9,627,115.50 +3,073,189.83 
Uncollectibie railway Tiere, 45,793.07 40,666.49 +5,126.58 
Total operating income--_-_-_12,654,512.26 9,586,449.01 +3,068,063.25 
Non-operating income. - _- -_-__ 7,285,985.22 6,718,505.41 + 567,479.81 
(sos income... .......... 19,940,497.48 16,304,953.42 ‘ 543.0! 
Dividends declared from non- Tee 
operating income_-..._____- 2,470,281.00 2,470,281.00 —-..__--.-- 
17,470,216.48 13,834,673.42 +3,635,543.06 
Interest and rentals__________ 6,843,587.45 6,953,239.17 —109,651.72 
10,626,629.03 ,881,434. ; ‘ ° 
Miscellaneous deductions from G.SSR GEASS +8,165.006-78 
RN oo ee See 1,175,402.89 908,111.13 +267,291.76 
ND oo ote wise 9,451,226.14 5,973,323.12 +3,477,903.02 


INTEREST AND RENTALS. 


1929. 1928. 
tnd ci wa ata thc Wie. dara 6,322,207 .00 : d ‘ 
Interest on certificates of indebtedness ane 5,4 a 00 a 320-653 60 
iaherost on equipment trust notes of Jan. 15, 


Ate veRRh RU Ek Ses Cewatdawte doe ee « 154,171.2 179, , 
Digigend - . ow ment trust certificates of sesd rns 
ye ee eee eee 138,125. ,625. 
Dividend = = ment trust certificates of Ve a nee 
UNI Ey BOBS a co sedcdSerinisccccnccc 141,104.20 198,371.25 
DE cha Guhbedoddanedcnemieencercee 82,576.00 82,476.00 





$6,843 .587.45 $6,953,239.17 





DIVIDENDS. 
Dividends were declared as follows during the year: 





To Preferred Stockholders, 5 per cent.__________________-- $9,835.00 
To Common Stockholders, 7 per cent_________ $5,763 989.00 
To Common Stockholders, per cent. extr 
from non-operating income____.-...______-_ 470,281.00 
Total amount of dividends to Common stock- 
eee, 20 OP CONS... cee ccenscu sce a ca aie aid so $8 ,234 270.00 
OPERATING REVENUES. 
Per) 
1929. 1928. ncrease. Cent. 
a sia ie ics ts te $53, ise 638.62 $52,019,282.94 $13 169. 355.68 2.25 
a 12,132,622. ? 13,065,377.43 *932,754.60 7.14 
Excess baggage--._---- 89,664.17 98,480.80 *8,.816.63 8.95 
a ee A Sa } Tie. 380.71 1,617.119.65 156, Z61 2S 9.66 
[Sa ae 627,742.33 2,309,710.94 318,031.39 13.77 
rie ocher transportation 2008 48271 573,681.01 134, SOL. 70,23 .50 
Incidental and joint fa- 
(ie eS 1,851 ,362.77 1,709,521.58 141,841.19 ~ 8.30 
, | a $72,371,894.14 $71,393,174.35 $978,719.79 1.37 
* Decrease. 
OPERATING EXPENSES AND TAXES. 
Per 
1929. 1928. Decrease. Cent. 
Maintenance of 7 -@ 


way 
and structures _-_--__- $10,181,058.53 $10,935,259.70 


Maintenance of equip- 


$754,201.17.) 6.90 








4 
aE ai Roepe a 13,874,060. . 14,812,872.84 938,812.53 6.34 
, peepee 1,991,844 2,125,844.50 133,999.56 6.30 
Transportation - ------ 24 667,139. 99 25,403.746.44 736,606.45 2.90 
Miscellaneous opera- 
en wade 654,564.10 627 681.74 *26,882.36 4.28 
General expenses - - - - - 2,095,193.28 2,100,248.69 5,055.41 0.24 
Transportation for in- 
vestment—Credit--- 32,272.34 39,595.06 7,322.72 18.49 
BORN es waniwacaw $53 431,588.81 $55,966,058.85 $2, 534,470.04 4.53 
Railway tax accruals._. 6,240,000.00 5,800,000.00 440'000.00 7.59 
WON ba tke coe $59,671,588.81 $61,766,058.85 s500r 470.04 3.39 
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OPERATING REVENUES AND EXPENSES. 
ne Se ae 
Railwa i A I bs icnondctaodneshussatnnecoonabn 7.59% 
Total ting Income increased ------------..............22. 32.00% 


The Ratio of Operating Expenses to Operating Revenues 
was 73.83%, as compared with 78.39 % for the previous year. 


GENERAL REMARKS. 


Railway Operating Revenues of your Company for the year 
1929 were $72,371,894.14, an increase of $978,719.79, or 1.37 
per cent., over that of the previous year. The said Oper- 
ating Revenues do not include back mail pay for period from 
May 9, 1925, to July 31, 1928, amounting to $737,815.34, 
which was credited to Profit and Loss. The Income Balance 
Transferred to Profit and Loss, December 31, 1929, after the 
payment of $2,470,281. as extra dividends, aggregating 3 per 
cent., on Common Stock, deducted from non-operating in- 
come, was $9,332,457.27. Compared with $5,919,730.33, 
transferred to Profit and Loss on December 31, 1928, this 
shows an increase of $3,412,726.94, or 57.65 per cent. With 
the exception of a record citrus fruit crop in Florida (season 
of 1928-1929), the year was one of sub-normal business 
conditions in the country traversed by your lines. 

Operating Expenses for the year 1929 amounted to $53,- 
431,588.81, a decrease of $2,534,470.04, or 4.53 per cent., 
from the previous year. Economies were effected in every 
department of your Company’s operations and will be con- 
tinued wherever found to be practicable and consistent with 
safety and superior service. Payrolls decreased $1 ,280,328.25 
(3.73 per cent.) from the previous year. 

Mediterranean Fruit Fly: In April, 1929, it was discovered 
that the Mediterranean Fruit Fly was established in certain 
sections of central Florida. This fly, is perhaps the most 
destructive of the insect pests. It attacks practically all 
fruits, except ea ge and watermelons, and also many 
vegetables. The Fly deposits eggs beneath the skin or sur- 
face of the host and each egg hatches a worm which eats its 
host, causing it to drop. The worm then emerges from the 
host.and lies on or buries itself in the ground and later nature 
transforms it into a Fly. The Federal Department of Agri- 
culture, with the co-operation of the Florida State Plant 
Board and the fruit and vegetable growers of the State, in 
realization of the danger involved in the presence of this 

est, unless promptly and completely eliminated, at once 
ame active in a fight to destroy it. Fearing that the Fly 
would spread to other fruit and vegetable producing States, 
uarantine districts were established veal steps taken to 
estroy all host fruits and vegetables used by the Fly for 
ge age Other steps were taken to destroy the Fly. 
he work was actively prosecuted and has been effective. 
As a result, the pest was confined to Florida and practically 
no new infestations were discovered after September. 

Quarantine Restrictions: During the period from Novem- 
ber 21, 1929, to April 15, 1930, subject to certain restrictions 
imposed by Governmental authority, citrus fruit produced in 
infested zones was, after sterilization by heat or cold, per- 
mitted to be shipped to Northern and mid-Western States. 
The fruit from uninfested areas was permitted to be shipped 
to Northern and mid-Western States without sterilization. 
Sterilized fruits from areas not infested were permitted to be 
shipped into the Southern States, or anywhere in the United 
States. The production of citrus fruit in Florida during the 
1928-1929 season was estimated at 23,907,294 boxes, being 
the largest crop yet recorded from that State. Its movement 
to market was only slightly affected by the Mediterranean 
Fruit Fly. 

Purchase of Stock and Lease of Property of Charleston & 
Western Carolina Railway Company: As stated in annual 
report for 1924, your Company, jointly with Louisville & 
Nashville Railroad Company, leases the properties of Caro- 
lina, Clinchfield & Ohio Railway and its affiliated corpora- 
tions for 999 years from May 11, 1923, the railroad lines 
being operated by the Lessees under a separate organization 
known as “Clinchfield Railroad Company’. The leased 


railroad lines do not, however, have direct ae connec- 
tion with the tracks of your Company. The Charleston & 
Western Carolina Railway connects with the Clinchfield Rail- 
road at Spartanburg, South Carolina, and interchanges 
traffic with your Company at Yemassee and Robbins, South 
Carolina, and Augusta, Georgia. Your Company has, since 
December 1, 1899, operated under trackage rights over the 
line of the Charleston & Western Carolina Railway from 
Robbins, South Carolina, to Augusta, Georgia, 28.89 miles. 
Your Company, for more than thirty years, has been closely 
affiliated with the Charleston & Western Carolina Railway 
Company in management and operation, by reason of the 
ownership of the entire outstanding capital stock of Charles- 
ton & Western Carolina Railway Company by The Atlantic 
Coast Line Company. 7 

The lines owned by Charleston & Western Carolina Rail- 
way Company are as follows: 


Miles. 

OE, Wis Stay Oe IIS CONS oo on cccccccascecncsansanacun 133.57 
es, Geer MO, Be Gud ncn bce isho aus dhnacnwewent 112.76 
ee Se ee nn, cada ne ebedav neha end a cadin 36.34 
Ob IES WG Gobi Sk ocd a dwctccanedasccsswnne 58.22 
TE. hos cddecnatden nacennedaicuntcsddéunkannns seen 340.89 


The Charleston & Western Carolina Railway Company also 
operates over 1.61 miles under trackage rights in Augusta, 
Georgia. 

In order to simplify operations by including the Charleston 
& Western Carolina Railway as an integral part of your rail- 
road, and to further the best interests of your Company and 
the development of the Charleston & Western Carolina Rail- 
way in connection with the leasehold interest in the Clinch- 
field properties, it was deemed desirable that your en 
acquire title, by lease, to the property of the Charleston 
Western Carolina Railway Company, and to operate same 
as an integral part of its lines, thereby establishing direct 
physical connections with the jointly leased properties known 
as the Clinchfield Railroad. The Atlantic Coast Line Com- 
pany has agreed, after payment to it of a cash dividend by 
the Charleston & Western Carolina Railway Company, to 
sell to the Atlantic Coast Line Railroad Company at $150 
per share, the 12,000 shares of capital stock of the Charleston 
& Western Carolina Railway Company issued and outstand- 
ing, the sale to be subject to the approval of the Interstate 
Commerce Commission, and your Company has contracted 
with the Charleston & Western Carolina Railway Company 
that, subject to approval by Interstate Commerce Commis- 
sion, it will lease for a term of 99 years from January 1, 1930, 
the property, rights and franchises of the Charleston & 
Western Carolina Railway Company, except its rights to be 
a corporation and its franchises necessary to the performance 
of its obligations under the lease. Applications were duly 
filed and are now pending before the Interstate Commerce 
Commission for authority to your Company to lease the 
property of the Charleston & Western Carolina Railway 
Company and to purchase its capital stock. ; 

By the terms of the Lag ees lease, your Company will 
agree to pay as rental for the property ; 

All taxes assessed against Charleston & Western Carolina 
Railway Company and its property; 

Interest on all bonds outstanding January 1, 1930, or issued 
after that date; 

$12,000 per annum for corporate expenses of Charleston & 
Western Carolina Railway Company, and d 

Dividend at rate of 8 per cent. per annum on outstanding 
stock of Charleston & Western Carolina Railway Company 
not owned by or held for your Company. is Az 

The Board of Directors acknowledges its appreciation of 
the support by the patrons of the Company and of the serv- 
ices of its officers and employes. 


GEO. B. ELLIOTT, 
President. 


H. WALTERS, 
Chairman. 


For Comparative General Balance Sheet, Income Account, &c., 
see Annual Report in “Investment News” columns. 














CURRENT NOTICES. 


—‘““The Stock Exchange Official Intelligence”’ for 1930 (Vol. 48) has just 
been published by Spottiswoode, Ballantyne & Co., Ltd., 1 New Street 
Square, London, E. C. 4, England. This volume is a carefully revised 
compendium of information regarding British, Indian, Dominion, Colonial, 
American and foreign securities, including securities of governments, 
counties, municipalities, public boards, etc.; railways; banks and discount 
companies; breweries and distilleries; canals and docks; commercial and 
industrial companies; electric lighting and power; financial, land and invest- 
ment; financial trusts; gas; insurance; iron, coal and steel; mines; nitrate; 
oil; rubber; shipping; tea and coffee; telegraphs and telephones; tramways 
and omnibus; and water works. The volume also contains special articles 
on Indian finance, company law decisions, and the reform of local govern- 
ment and local taxation in England and Wales; also statistics relating to 
municipal finance, county finance, Dominion and Colonia! finance, British 
and foreign finance, and the National debt; a list of brokers who are mem- 
bers of the London Stock Exchange; and information as to stamp duties, 
trust investments, The Public Trustee, income tax, company registrations, 
&c. The volume contains 2,064 pages and is edited by the Secretary of the 
Share and Loan Department of the London Stock Exchange. 

—Twentieth Century Press, originators of national) financial printing, 
have opened a plant in San Francisco, at 336 Sacramento Street, which is 
in charge of Wesley Blom, who has been in the employ of the Chicago 





organization for the past five years. This is the third plant in operation, | 


the others being located in Chicago and New York. 








—John Y. Robbins has resigned as Vice-President of The Equitable 
Trust Company, and is to succeed Ross Beason in the position of president 
of the Administrative and Research Corporation, which through its sub- 
sidiaries sponsors Corporate Trust Shares and Basic Industry Shares, both 
of which are fixed trusts. Mr. Beason is to assume the position of chairman. 
Mr. Robbins has been associated with The Equitable Trust Company for 
the past 26 years, most of his time having been spent in Corporate Trust 
activities. For the past year and a half Mr. Robbins has headed the trust 
company’s Domestic Branch Department, supervising the management 
of city branches and directing plans for further branch expansion. Mr. 
Beason, who becomes Chairman of the Board, has had wide experience 
with fixed trusts, and is considered a pioneer in this field, having been 
first to introduce into a fixed trust a reserve fund for stabilizing coupon 
distributions and a conversion privilege for the holder of any fraction of a 
unit of shares. Both these innovations were subsequently adopted by 
many fixed trusts. 

—Central-Illinois Co. of Chicago, investment affiliate of Central Trust 
Co. of Illinois, opened a branch office at Indianapolis on April 17. The 
office is located in the Fletcher Savings & Trust Bldg., and is under the 
direction of J. Mitchell Westra, for many years Manager in the State of 
Indiana for Central-Illinois Co. and one of its predecessors. 

—The New York Stock Exchange firm of Stein, Alstrin & Co., of Chicago 
and New York, who have hitherto maintained only clearing headquarters 
in the downtown financial district, announce the opening of completely 
equipped brokerage offices at 27 Williams Street. Resident partners in the 
new office are John F. Brennan and Henry Stefany. 
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NORTHERN STATES POWER COMPANY 





TWENTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1929. 








OFFICE OF THE PRESIDENT 
231 South La Salle Street 
Chicago, Illinois 
April 8, 1930. 
To the Shareholders: 


The twentieth annual report of your Company is sub- 
mitted herewith. Comparative earnings were as follows: 


























Year Ended December 31— 1929. 1928. 

Gross Earnings - - www 0 anon nn a $82.1 54,119.65 $31,339,721.01 
penses, Maint ce an 

as, le dati wh bent cee aceillaeee 8 15,966,640.89 15,242,341.01 
N Dt cbichithebtedecnaswacse $16,787,.478.76 $16.097,380.00 
Sahar ieee Dict pd wekdunkwlwndedie 642,142.31 572,872.31 
Net Earnings including Other Income- .-_-.-- $17 ,429,621.07 $16,670,252.31 
Bond Int atk ila k al dha ican hb nar ed lie aidinaiod $4,976,708.25  $%5,020,174.38 
Note Interest UF NSE eee 695,906.63 *718,079.63 
ce 72,899.61 34,042.17 

C0 EE $5, 1s. 514.49 $5,772,296.18 
Less Interest Charged to Construction. --- »778.50 194,377 .52 

Net Interest Oharges_.......--------- $5,647,735.99  %5,577,918.66 
Di tiie bisnoscocasssoeone $11,781,885.08 $11,092,333.65 
Preferred ED cain ak ine aaa wee 4,679,054.41 4,739,735.38 
I a a Di rade nin eases se ae $7 102,830.67 $ 6,352,598.27 
Ap ge for Retirement (Deprecia- 

lon I cil ac atta dg io np wt dS tvs ses te 2,900,000 .00 2,750,000 .00 
Balance for Amortization, Common Divi- 

dends and Surplus_..................- $4,202,830.67 *$3,602,598.27 





* Interest on securities converted into common stock included in common 
dividends 

Gross earnings increased $1,414,398.64, or 4.51%, and net 
earnings increased $690,098.76, or 4.287%. 

Your Company was especially active during the year in 
promoting the use of additional lighting and power for resi- 
dential, commercial and industrial service. A large amount 
of promotion work on gas sales also was done. Earnings. 
both gross and net, increased as indicated above, in spite of 
large rate reductions made effective both during 1928 and 
1929. The ratio of operating expenses to gross earnings was 
48.75% for 1929, compared with 48.64% in 1928 and 49.36% 
in 1927. The sale of electricity for power and lighting ac- 
counted for 82.91% of your Company’s gross earnings, and 
91.36% of the net earnings. 

NEW PROPERTIES. 

Nine communities were added to the system in 1929, mak- 
ing a total of 597 communities now served by your Com- 
pany. During 1929 your Company continued its policy of 
concentrating on improving service and developing business 
on existing lines rather than on territorial expansion. 

Late in 1929 your Company acquired two hydro-electric 
plants on the Chippewa River in Wisconsin, one from the 
Dells Paper and Pulp Company at Eau Claire, and the other 
from the Cornell Wood Products Company at Cornell. The 
Dells plant will be rebuilt at once to provide additional 
generating capacity, but the Cornell plant has been leased 
back to the original owners for a period of five years, or 
until such time as your Company will require the additional 
capacity which may be developed there. 


CHANGES IN CAPITAL STRUCTURE. 


During the year the Company reduced its funded debt 
outstanding $1,507,240 and reacquired $3,382,900 par value 
Seven Per Cent Cumulative Preferred Stock. There was 
sold from the treasury $1,249,300 par value Six Per Cent 
Cumulative Preferred Stock and subscription privileges 
offered to holders of Common Stock of record January 7 
1929, resulted in the issuance and sale of $4,879,000 par value 
Class A Common Stock and 104,166 1/3 shares Class B 
Common Stock. 

As of December 31 1929, your Company had approximately 
63,700 preferred shareholders, most of whom are customers 
of the Company or residents of the territory served. 


DEVELOPMENT OF BUSINESS. 

Business connected to your Company’s lines increased at a 
satisfactory rate over 1928. Excluding the customers served 
indirectly through wholesale contracts, your Company furn- 
ished service, at December 31 1929 to a total of 462,982 





customers of all classes, a gain of 12,403, or 2.75% over 1928. 

Electric connected load, or business served, increased from 
962,312 kilowatts to 990,675 kilowatts, a gain of 2.94% over 
1928. Electric energy output increased 6.64% to a total of 
969,071,015 kilowatt-hours. Gas output was 4,068,930,000 
cubic feet, an increase of 1.81% over 1928. 

It is the policy of your Company to promote the maximum 
sale and use of electric and gas load-building appliances, 
and to this end it co-operates actively with local dealers 
selling this class of merchandise. The result has been a 
steady increase in the sale of such appliances, both by the 
dealers and your Company. 

Your Company now serves 3,172 farms with electricity. 


1929 CONSTRUCTION. 

Net expenditures for additions and improvements to prop- 
erties during 1929 amounted to $6,187,543. The largest 
project undertaken during the year was the 20,000 kilowatt 
capacity steam electric generating station at Granite Falls, 
Minnesota, in the Southwestern Division of the Company 
and the erection of a high tension transmission line to con- 
nect this station with the Company’s system at Sioux Falls, 
South Dakota. 

The 12-story addition to the Company’s office building in 
Minneapolis, headquarters of the system, was completed 
April 1 1929. The office building in Faribault, which had 
been occupied by the Company under lease since 1910, was 
purchased during the year. 

Extensions to serve new business accounted for a large 
portion of the total cost of new construction. 


1930 CONSTRUCTION. 

The construction budget for 1930 totals $12,655,000, of 
which $4,529,000 is for completion of projects started in 1929. 
The 20,000 kilowatt capacity Granite Falls steam electric 
generating station is scheduled for completion November 1. 
Additional generating capacity of 3,000 kilowatts and 2,500 
kilowatts, respectively, will be installed in the Company’s 
plants at Fargo and Minot, North Dakota. At the Dells 
hydro-electric plant on the Chippewa River in Wisconsin, 
4,800 kilowatts additional capacity will be installed. These 
projects are scheduled for completion in the fall of 1980. 
Two new electric substations, to be known as the Wilson 
and Irving substations, will be constructed in Minneapolis 
during the year, and an addition will be made to the Aldrich 
substation in Minneapolis. A new office building will be 
erected in Saint Paul. 


HARVARD ADVERTISING AWARD. 

On February 28 1930 your Company received the 1929 
Harvard Advertising Award for the best local advertising 
campaign conspicuous for the excellence of its planning 
and execution. The campaign which won the award con- 
sisted of a series of eight newspaper advertisements adver- 
tising the benefits of low cost electricity in the home, built 
around the slogan “The Power of a Penny.” 


CONCLUSION. 

The territory in which your Company operates is bene- 
fiting from generally improved business conditions. Agri- 
culture and industry both made a good showing in 1929, 
and there is every reason to expect that 1930 will prove to 
be a good business year. 

Your Company’s relations with the communities served 
are excellent, and we look forward to a continuance of the 
sound business conditions which have enabled the Company 
and territory to progress together. 

The Board of Directors desires to express its appreciation 
to the shareholders and customers of the Company for their 
co-operation. Sincere acknowledgement is made to the loyal 
and efficient force of employees and executives, whose con- 
stant efforts have aided in the steady improvement of the 
service rendered the public. 

By order of the Board of Directors, 


JOHN J. O’BRIEN, President. 
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NORTHERN STATES POWER COMPANY OF DELAWARE AND SUBSIDIARIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 31, 1929. 






































ASSETS. 
Plant, Pro ie ee ING doit nics anonpanapauip ebegne die dbiindtncdbngtindecstsanvateucucdsekusdiaui .525,975. 
Discount, aN and Expense on Original Sales and on Resales of Preferred and Common Stocks__._........-................. ee ere Tt 
Cash Sinking Funds Sin? (tt 1 iddnassthts haniatiubes Lktbheccoddimeietiddandtonenancenioduesnoneendeentawecidonec 274,678.15 
pavestmente in tocks and Bonds o Boney Bm ng a. ee ae baneneseeecubsbatsdubuiiesas cammebanatnn 2,474,197.37 
alance o namortized De isco’ an xpense Incurred ce Vecem 6 SUM Bee c Coe ede eenss cee eesssecaednseseasoeeeces ’ . 
a oF mee and . oe Charges: S05.008-18 
pa EOD, BONG: CU b in 62k ans ckweeescnandanacsaseuneensstbesccenesucsaucecessevscccsbedeu J ’ 
Expenses and Advances on Purchase of Properties. -..............---2--------e eee nnn nnn nnnennee $80 98i 08 
SERUCLIADOOUS TIGUETER GOG UMRGFUROE LOM. oo. 6 on cndcdsnncdsnsascdbdccsddsbccsennccacebatscactnciuece 290,808.58 443 228.19 
Current Assets: 
aS tities ond on Mend 
n Ba GEE CB MOG nc cnc ccesscccdéccccescccesascsectcbasddsncd'bersbadcsccceténcscbusscacosesss J F r 
Se SO ss bk Stee CRA R REESE Kh SeesendnnatechaeeEddsuUbabecdndshdeusiohesebasenaseuacesace ” 300'000.00 
en en OO Uae ns cidecnnbadsscskuwbhoddaemupastbocasieuseddamanndednadsilanbeu 145,352.00 
EE EN 6p dincinn ne neesn0 0452868 bes eS snes od ccdeetbathanue cacenesuneenaueunsntecenbaeenenenen 154,358.86 
ARCOUNIS TOCRVADIS. .. « « «oo nw nn nnn nnn ncn ences cccccc ccc cscs es csenssecnesececsscses $3 ,214,069.50 
EEE VS COE CROCCO BONUS a 6 on occ ccm ccnceccusenckstbbsnasatsdeusudabi 359 444.26 2,854,625.24 
Ges MNCS G0 Cw ak dita pnncsawscadnwinacnsssounhoewasduetadchnush acbkades chuateendiedabdc 1,401,867. 
rs 2 a cee, CM Cens ne ntandneneenecsantcamasccabbaadanpabbabeddan dudibuxadueel 1937987 8 
BBMUCTIENS GEE DOs oa occ cn cdesecsvesecoeccaccccccccscesnnssnendeseeséseusacsbécacceenussadaaccude 2,849,378.05 11,738,435.84 
FOR h 649 bd ENN SSHS ONE NSSEEHOKED Kee RseEdeeE a eeeONeEEEeeeneeEsushugsbinnesesitionbbelcennetandsae $245,182,142.41 
LIABILITIES. 
Capital Stock of Northern States Power Company of Delaware Outstanding: 
7% Cumulative Preferred, 405,028 shares, par value $100.00 each 
6% Cumulative Preferred, 285.712 shares, par value $100.00 each 8,571, 00 
Class ‘‘A’’ Common, 341,551 shares, par value $100.00 each__...._.____- 34,155, .00 
ee oe ns cee ae Cee C6 ee Ee VEREUs ccc ccntansaadcqumewheuadsehoiusneudeasdeweeaius .291,663.33 $110,520,763.33 
Capital Stock of Subsidiaries in Hands of Public: 
7% Oumulative Preferred... ..... 222222222 n nnn nn nec n nn ewe nec cw ccc cn cc csc cccccsencacecccswcccouce $610,100.00 
i kS 65 Sls 6 Hebb Odes addsSOREKPed ee KdKosunendsccceseussdedsesdseksbecssdectaadinasscbéusinws 2,000.00 612,100.00 
Tete  CNMIA! ROGER  OURSIIEING, «00 icc o cin caetiecwccencadessctatbdedacnadscdstescenécacecdcccsenbsccadaseonnade $111,132,863.33 
SOG LORE © PURE SONI) 6 on wwe weea cach ee nssecncsEsebsesebeessbonnann cestesasociwadenk eos sepanneueink 102,632,723 .57 
aes MEO By SUC s sc Stats dwt cnc ccswescuccsscbandeuegcbubbnbawasdoweek un ccdeccebansneusewacandaues 1,800 ,000.00 
Current Liabilities: 
Accounts Payable... . - 22-2222 222-222 n nee eee wwe ewww mw wenn we we wenn ccc c cee ccc cece ces enncecccccee $1,085,799 .42 
BE EC inn kt cece ecersvescnccccccceccsccesceasbcessssssdbscnaenstsbubbotsbstetsncebacsece 1,139,696.2 
ee ieee ERS TRACERS da SSELESERCbEs Se Owe Nbede neusduabde ubaeeaueksanbbnéwas ,466 ,407 .24 
Accrued Preferred Stock Dividends_- 1,140,925.92 
Common Stock Dividends Payable 9 ,037 . 
I CNS BON so icin ccnnccdctcusdcscuscceadisaks coboesebdpbacescvhoubasesaubbcbacnane 61,528.01 6,723 .393.91 
Deferred Liabilities: 
Ce, 2 eck he Ea ce eae nea weeseses se cncredsetecbebbe paws bouuetie dee déuee swe eudhrhaws conse 476,838.49 
ne Sn SPUN te cnsSns Tense ccuc seb aveestbathbedecda cu ninheasbbenngatudindanwdwntiinadelaamenmaee 303 404.94 
eserves: 
ee ee EM oe ea el ta TU ne ere $13,379 ,331.79 
Operating Reserves... .. - - - = 2222222 nn nn nnn ewww nn nnn cnc ewww nn ccs cccecnwccc cc cccecessnccccncnses 191,173.9 
i Ss sn 6 ce Nanna cK deskcnadhwannddabsuekeah ta bReeh eam aDea awake ce taba 148,853.78 
TO Be IG cb tnicn a SEBS DEKE n Kh eds Ghd s EASA de ORAM S REST eNeee CeeiwaseeuaeE 1,635,573 .27 15,354,932.75 
Capital Surp!us: 
Surplus on Books of Subsidiary Companies at Dates of Acquisition Thererof ...........___________-_-_-_- eee 700,691.70 
ES dice iibianekbsdtbestas Dbdeb Sa ebbbeen ss tats bests beeches bees heeded wiee Ree Cheeeedsdaides donde 6,057 ,293.72 
TO kc nccdddnndobtnecas sed ceweiesachnsacsnnasenehkaanelih mead bike ke da eed adits $245,182,142.41 








AUDITORS’ CERTIFICATE. 


We have examined the accounts of the Northern States Power Company of Delaware and Sunsidiaries for the year enaed December 31, 1929. 

As of December 31, 1924, the Byllesby Engineering and Management Corporation appraised the properties of the Company and subsidiaries (including 
water power rights and going concern value) and determined the cost of reproduction and accrued depreciation at the date of the appraisal. On the 
companies’ books and in the balance sheet above the property and retirement reserve accounts as of the date mentioned have been adjusted to give effect 
to this appraisal. Subsequent additions have been accounted for at cost, and in the case of major acquisitions of new properties include cost over appraisal 
value with retirement reserves stated at amounts determined by appraisals of such new properties. The property retirements during the years 1925 to 


1929, inclusive, less the provision therefor, have been applied against the retirement (depreciation) reserve balance arising from these appraisals. 
On the foregoing basis, we certify that, in our opinion, the above consolidated balance sheet and the accompanying consolidated income and s lus 


accounts (page 9 [pamphlet report]) correctly reflect the financial position of the companies at December 31, 1929, and the results of their operations 
for the year ended that date. 


ARTHUR ANDERSEN & CO. 
Chicago, Illinois, March 11, 1930. 


NORTHERN STATES POWER COMPANY OF DELAWARE AND SUBSIDIARIES. 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 1929 


AND SUMMARY OF CONSOLIDATED SURPLUS ACCOUNT. 
Gross Bernings: 
SN ini van ran aned onde ehee ER hhhecbawse sine dees ASM kbee mena ko adasteiin baa $27 ,155,980.83 
Gas Department 4,3 81 


Steam Department 



































Se a ok cacti sso sae a mgs leh a eng She guns ail ds wa cle lk Mb dead Ge edaphic y eae toes ahah aa Sk eco ee Se a 26,846.25 
I nn cw mcinmitbubhendboneh sede wedi bo wah eeeneE Rebabe ks ae lL eee ensue eee 275,820.46 
ee Gee Se NINOON nc cckcnccaccaccdccstsre den docket hwecatitcngtn he tnadis deed bebe ent 137 ,534.30 

nr (i SE: . ... scam aneewadaceupenmemnnudpiankathbesawitnhsbawawadiuselhaomuesscoseedsne ake $32,754,119.65 

Operating Expenses and Taxes: 

i <2. cs een bee Reon eee Oh nsenioent een eoeecunenienhinrbbaahdnsdedattieatabadead dannewaeee $11,615,348.95 
DT ci cabacutachkvusnoagadwaaeebesahas tbeobonahehde dashed hameneineneeane dae He iwemedl 1,601 ,294.48 
ACR AERC AACR EN EE KA ARES Hed AD he bObBotah GAP bEUEHEDEDES aE EERE RS be TERED EERE eae ee 2,749,997 .46 
Sn, TS: C0 TE 6 ener ain cde edethascmesbaE ned Herbier etehtnininbacugiabenabbentneew ane aee 15,966,640.89 

Net Earnings before Appropriation for Retirement (Depreciation) Reserve_..._........--.-- + ee eee eee eee ee $16,787 478.76 

i Sn ca Gabena dea candaedwnda PAR odudenadadasede ss duatdeacenddba daw nbnlsbabsane swabs ey avheukdaeteeae 642,142.31 

Pe ae Ce COE TERS, . . .non nonce cvdus seesdnnennestunnedereeenoresstenundnawnnced sh tbiusdetdidinineie $17 429,621.07 

Interest Charges: 

ESS ee ee en ee eee eR ae a $4,976,708.25 
Se I  _ ee FE EO LET TG, RIES Ee 695,906.63 
Ee a ittankirdna Léubnesakdanleecebowsusewsdecnnnsseveeceemew ese se ushbes ksabund asabhnned 72,899.61 
iin ois ieee Bie BE ene awe Deda ee ONES ADE RODEN ha De RRs oO ReE Sense ORE oaeeeey $5,745,514.49 
2’ Tore Ces 10 CHP, 6. wwe owen ncmacnd ceecenbccuiune ébbatnantidescunntuetaussatenana 97,778.50 
ee SE COE... on cndede oreo nenanerscnventsnastekeresdtdeawhsbbnestdrarnewuatsheithnaséteideetaeaa 5,647 ,735.99 
patente of Income Before Deducting Appropriation for Retirement (Depreciation) Reserve, etc__...-.----------------.------- $11,781,885.08* 
uct: 
Pen GROG tO. gn occcaamwncwks sbnbs ont midgnetedcunerdsadananuakbenneuniditwanesusanuiskbbibabGaeee 4,679,054.41 
NE vonncpdduv bean dean eterna en enanadecrenbeste da stnatbenwhdgubacebes saddabewresawiadaewcemanne $7 ,102,830.67 
NEE SPUR iin on cv cv ccqncdaddacuncoecasreeciguvndnonenastheddbue bdiwkonavEtoute aeakiaka ace wank 3,236,533 .69 
IGN iicctincwicaratddeun nes megecsoeee ods neh aenterabenends hUheMas He UshaheenpEaheeeeheess ek eee $3 866,296.98 
Appropriation for Retirement (Depreciation) Reserve... .-...........----- 2 ee ee eee een eee eee $2,900 000.00 
Appropriation for Amortization of Debt Discount and Expense_.........-..-.-..------------------------- 75,000.00 2,975,000.00 

Smee OEE, 0 TE 8 he te wee ssdaendbtbbndedbuntanagecdbanekbabdedaubele baubsbu beeen $891,296.98 

see Ge SNE OS ca knbea canbe neon nndn sbuaddabtetlebwdkendentaneendacaaddttiesee 5,165,996.74 

er Orr ae" eeeennte Oe) Bae 2 So St ce tenia wee dendweti@henssneeee be VEes None s ie aeetdeee nian Rkeeeee $6 ,057 ,293.72 








* The companies on their books charged against capital surplus arising from an appraisal of their properties as of December 31, 1924, the unamortize 
debt discount and expense at that date, and a portion of the debt discount and expense incurred since that date. Accordingly, no charge has been mid 
above for the portion of discount and expense charged off which was applicable to the year ended December 31, 1929. 


ARTHUR ANDERSEN & CO. 
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BRITISH TYPE INVESTORS, INC. 
Organized 1925. 
ANNUAL REPORT FOR THE YEAR ENDING FEBRUARY 28, 1930. 
April 8, 1930. INCOME: 
To the Stockholders; From Dividends and Interest were. ---------------------- ye pie 
Presented herewith is the annual report of British Type | *T°™ Profits realized were. --------------------------0-- bers ates 
Investors, Inc., for the fiscal year ending February 28, 1930, ed i cackscbessnenuupeiene $522,312.37 
accompanied by the report of audit of Messrs. Beard and | And dividends paid were. -_-__..--.------------------------- 266,789.58 


Abney, Certified Public Accountants. 

The year just closed has been in many ways one of the 
most remarkable in financial history. The officers of your 
company take special pride in the record made in spite of the 
adverse conditions existing in the general security market 
late in 1929. The balance sheet presented herewith shows 
your company to be in a very strong position with no bank 
loans or obligations of any kind senior to the Class A Stock, 
and with over $800,000 cash on hand. 

The total resources of the company have increased more 
than 900% during the year from $1,043,526 to $10,741,294 
and it is of importance to note that the major portion of this 
increase took place in the last half of the year, so that the 
full benefit of earnings under a full year’s operations could 
not be reflected in the income account. 

With the high rates available on call loans and the in- 
flated prices for common stocks existing in the early fall, 
it was the policy of your company to keep investments in 
stocks to a minimum and to have large sums invested in 
bonds or in the call money market. Immediately preceding 
the break in the stock market over 54% of total resources 
were in cash or call loans, 14% in common stocks and 32% 
in bonds. 

After the drastic liquidation in security values in the late 
fall of the year, your company availed itself of one of the 
most favorable opportunities in many years for the acquisi- 
tion of domestie common stocks with the result that the 
investment position of the porfolio has been completely 
altered as shown in the annexed tables and on February 28, 
1930, investments were 72.4% in stocks and but 15.2% in 
bonds, with the balance in cash. As a result, in part, of 
this policy the market value of the portfolio of your company 
has appreciated since the end of the fiscal year by more 


than $500,000, and in addition substantial profits have been 
realized. 


EARNINGS. 

Earnings of your company are equal to 18.5% on the 
average invested capital throughout the year without taking 
into effect any unrealized profits existing on securities held 
in the portfolio. After all deductions and with full pro- 
vision for taxes net income from dividends, interest and 
realized profits on securities amounted to 96.5¢. per share 
on the average shares outstanding. Earnings for the year 
1930 are expected more fully to reflect the increased capital 
now available for investment; in the month of Mareh 
earnings were in excess of 13c. per share on the Class A stock 
then outstanding, equivalent to an annual rate of $1.56 per 
share, not including substantial unrealized profits. 


DIVIDENDS. 


Six regular bi-monthly dividends with four increases in 
the annual rate were paid on the Class A Stock during the 
fiscal year. Payments were as follows: 


Equivalent 
Bi- Annual 
Divi- monthly Rate 
dend Amount Present 
No. Payable. Record Date. Paid. Stock. Remarks. 
26 April 1, 1929 March 15,1929 50c. 37.50c. Previous payment 45c. 
27 June 1,1929 May 1,1929 55c. 41.25c. 4 for 1 split. 
28 August 1, 1929 July 1,1929 15c. 45c. 
29 Oct. 1,1929 Sept. 3,1929 15c. 45c. Rights worth $1 issued. 
30 Dec. 1,1929 Nov. 1,1929 8c. 48c. 2 for 1 split. 
31 Feb. 1,1930 Jan. 2,1930 8c. 48c. 


No dividends have been paid to date on the Class B 
Stock. 

The conservative dividend policy of your company is 
demonstrated by the following table which shows. that the 
Company’s income from dividends and interest was sufficient 
to meet substantially all its dividend requirements. 





CAPITAL CHANGES. 

Two increases were authorized during the year in the 
Class A Stock and as a result the Class A Stock was split up 
twice and rights were issued once. A 4 for 1 split up took 
place on June 3rd, 1929, and a 2 for 1 split up on Sep- 
tember 3rd, 1929. In addition, shareholders of record 
September 3rd, 1929, were given the right to buy on October 
7th one new share at $12 a share for every 10 old shares 
held. The rights were worth $1 each in the open market. 
A shareholder with 10 shares at the beginning of the year 
held at the end of the year 80 shares without additional 
payment and by subscribing to his rights at $12 held 84 
shares. 


SHAREHOLDERS. 

During the year the number of stockholders of your 
company has increased more than 2,000%, from less than 
800 to somewhat in excess of 17,000. It is particularly 
gratifying to find these stockholders in practically every 
state in the Union as well as in Canada and in many foreign 
countries. No individual stockholders owns as much as 
1% of the outstanding stock and the average holding is 
66 shares. 


NEW AFFILIATIONS. 

During the year British Type purchased at favorable 
prices 52,000 shares of common, 13,000 common option © 
warrants and 13,000 shares of $3.50 cumulative preferred 
stock of Yosemite Holding Corporation. Messrs. Otis and 
Franklin, President and Treasurer respectively of British 
Type Investors were elected directors of Yosemite and Mr. 
Luther D. Thomas, president of Yosemite Holding Corpora- 
tion and of the Fidelity Trust Company of Detroit and Mr. 
Ralph W. Simonds, president of Baker, Simonds & Co., 
director of Yosemite and a governor of the Detroit Stock 
Exchange are now members of your Board of Directors. 


NEW DIRECTORS. 

Seven new directors were added to the Board during the 
year. 

Mr. Ben E. Cole, 

Mr. Robert J. Davidson, Jr. 

Mr. W. Houston Kenyon, Jr. 

Mr. Ralph W. Simonds 

Mr. Luther D. Thomas 

Mr. James Carey Warren 

Mr. G. Hunt Weber 


APPOINTMENT OF TRANSFER AGENT, 
CUSTODIAN AND REGISTRAR. 


During the year your company concluded satisfactory 
working arrangements with prominent institutions in various 
fiduciary capacities and your officers are pleased to announce 
the following appointments: 


Transfer Agent: Guaranty Trust Company of New 
York, 140 Broadway, New York. 


Registrar: Irving Trust Company, 60 Broadway, New 
York. 


Dividend Disbursing Agent: Guaranty Trust Company 
of New York, 140 Broadway, New York. 


Custodian of Domestic Securities: Commercial Trust 


Company of New Jersey, 15 Exchange Place, Jersey City, 
N.J. 


Custodian of European Securities: Guaranty Trust Com- 


pany of New York, 32 Lombard St., London E.C. 3, England. 





i 
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INVESTMENTS ABROAD. 


Your company to carry out its policy of international di- 
versification is pleased to announce the addition to its 
statistical and investment organization, of the firm of 
Baillie, Gifford & Co., for many years managers of the 
portfolios of leading British and Seottish Investment Trusts 
with remarkable records. Among the more prominent com- 
panies with which they have been associated are the follow- 


ing, in which they are taking an active part in the manage- 
ment: 


Colonel Augustus Charles Baillie, D.S.O., of Baillie, Gif- 
ford & Co., W.S., is a Director of: 
Aviemore Hotel Company, Ltd. 
Edinburgh & Dundee Investment Co., Ltd. 
Scottish Mortgage & Trust Co., Ltd. 
Second Edinburgh & Dundee Investment Co., Ltd. 
Second Scottish Mortgage & Trust Co., Ltd. 
Tangga Batu Rubber Co., Ltd. 
Third Mile (F.M.S.) Rubber Co., Ltd. 


Mr. Thomas Johnstone Carlyle Gifford, of Baillie, Gif- 
ford & Co., W.S., is a Director of: 
General Scottish Trust, Ltd. 
Independent Investment Co., Ltd. 
Investors’ Mortgage Security Co., Ltd. 
London & Holyrood Trust, Ltd. 
Melville Trust, Ltd. 
Scottish & Canadian General Investment Co., Ltd. 
Scottish Capital Investment Co., Ltd. 
Scottish Central Investment Trust, Ltd 
Scottish Investment Trust Co., Ltd. 
Scottish Tea & Lands Co. of Ceylon, Ltd. (Chairman) 
Scottish Widows’ Fund and Life Assurance Society. 
Second Investors Mortgage Security Co., Ltd. 
Second Scottish Investment Trust Co., Ltd. 
Tebrau Rubber Estates, Ltd. 
United States Trust Co. of Scotland, Ltd. 
Vallambrosa Rubber Co., Ltd. 
Wemyss Coa] Company, Ltd. 
Wemyss Collieries Trust, Ltd. 


CHANGE OF OFFICE. 

During the year your company moved its office from 
New York City to the Steneck Trust Building, Hoboken, 
N.J. This move was dictated primarily to effect a saving 
of taxes estimated to have been in the neighborhood of 
$100,000 for the past year and with a corresponding increase 
in saving with the future growth of your company. In 
addition to the saving of taxes, convenient quarters have 
been obtained at a substantial reduction in the cost of 
similar quarters in the financial district in New York. 


PORTFOLIO. 

Your company has at all times followed the policy of broad 
diversification of investments. Such diversification is fol- 
lowed between fixed obligation securities represented by 
bonds and preferred stocks and equity securities represented 
by common stocks, and international diversification in 25 
countries of the world. This policy has enabled your 
management to take advantage of changing economic con- 
ditions and to secure regularity of income with the possi- 
bilities of appreciation in values without the sacrifice of 
safety. There appears herewith a complete list of all in- 
vestments held by your company in domestic common 
stocks costing in excess of $10,000, and a statement of the 
balance of stocks and bonds held with the market value on 
February 28, 1930. At that date the assets of the com- 
pany show 66.3% in domestic stocks, 6.1% in foreign 
stocks, 15.2% in domestie and foreign bonds and 12.4% 
in cash or receivables. 

The tables on the following pages show the investment 
securities held in the portfolio of the company. It is a 
matter of considerable interest to know that of a total of 
189 stocks held by the company during the year there has 
been a favorable action by way of split ups, extra divi- 
dends, stock dividends, rights or increase in the regular 
dividend in 182 instances. 





SOE ee SE a Pin EAT REE AOS SE POE ES YE EET Pe 45 

i OhOle! Clwi ee 8 ewaweendcebeews ewoeceetwed 42 

TD Og ge Ee EA EL ET 

NE ee eee a ee Ee eR 

ee pty a ae ee pan I ee tk a a castes aa os pa aoe 24 

nn. 40 Clee ns seb eltbowawastooatwssacenesusnaeosenrar 4 
CONCLUSION. 





Since the close of the fiscal yearJassetsfJof your company 
have grown jtoZover]$12,000,000Jand its earnings have been 





maintained at the annual rate of $1.56 per share, not in- 
cluding unrealized profits of several times this figure. Your 
officers and directors look forward with confidence to the 
coming year. 


By order of the Board of Directors of British Type In- 
vestors, Inc. 


EDWARD V. OTIS, President. 
CURTIS FRANKLIN, Treasurer. 


BALANCE SHEET FEBRUARY 28, 1930. 


ASSETS. 
COSTS GUGES G6 GG. Oo cdc ccinctiecccsccusntennue $9,436,497 .96 
SE bs eOie knee CE deta da des cccdweecn en bnme 811,842.87 
Securities Sold But Not Delivered._____...-.--.------..-- 107 ,059.84 
Ee bind cites sbkdicthkdnne tk cdnhes hagas 57,092.54 


Due from Subscribers to Class ‘‘A’’ Stock. .-....-..-----. 157 ,577.00 


SE I chs Gs cod auncnacadesnseninncesauam 4,000.00 
8 EE RR RRS Sa ee ee 75,000.00 
GN CINE Fines kenwnnbad een andcanstdacweote 87 ,573.06 
Furniture and Fixtures (Less Depreciation) --.-...--.-.-.--- 4,650.81 
EE Ss. Seale c cada chun cnccdweecennevcebt $10,741,294.08 
LIABILITIES. 
Capital Stock 
Class ‘“‘A’’ No Par— 
Authorized 3,000,000 Shares 
Outstanding 1,156,117 Shares______----- $5,780,585.00 
Class ‘‘B’’ No Par— 
Authorized 36,000 Shares 
Outstanding 33,700 Shares______.------ 4,212.50 
$5,784,797 .50 
Ce Ie eka SU CMUEG ob bas cuteeced Jksacnedaed 4,344 ,029.83 
re aia noire sha Seve os ed ee cewiccuceucdus 158,710.12 
Subscriptions to Class ‘‘A’’ Stock. __....-.--------------- 187 ,833.75 
Deposits on Stocks Loaned-_---..__---------------------- 159,000.00 
Securities Bought But Not Received-.-_-.-----..----------- 69,458.10 
STE EE a a ooo oh ekki cd cc cc oscdgesesecases 33,532.78 
SO Fs ro Sneed bebe ess cede cssetdascte 3,932.00 
EE MCR Aico eid Kecidaceni os HUGO ewes $10,741,294.08 





The market v:sue of securities held April 8, 1930, is $10,574,242.74. 


STATEMENT OF INCOME AND UNDIVIDED 
PROFITS FOR THE YEAR ENDED FEB. 28, 


1930. 
INCOME: 
NG A Se ii os is ee oo ce cnweacceves $120,627.32 
pe eee 94,689.14 
Other Interest Income Net..._....-.-.-.---.- 38,980.18 
Profit on Sales of Securities. _.......--.------ 268 ,015.73 
EE 5 ci oe acc wen nek ene widen ss eeu lee $522,312.37 
EXPENSES: 
I i ti ale nd aia hs ah ie ies ee $36 ,293 .98 
eens. ate: AMINE 5 oa co oink d is nctan 12,650.00 
Custodian, Registrar and Transfer Agents’ 
pS Ra ee Pe rT ae a 26,834.73 
We TS oa chk ence awekacwn a 1,337.44 
Rent, Light and Heat--_------_- odes Batali a le ia ia aan 7,527.43 
Postage, Stationery, Office Supplies - - - -- - ---- 8,049.70 
RD GRE TS nic cence cs <x cheue 2,923.36 
Other Operating Expenses-_-_-__-_--_---------- 6,188.58 
ey IE a a. cc dknccuesnscheaenannme 101,805.22 
Net Profit Before Federal Income Tax-------------------- $420,507.15 
Provision for Federal Income Tax. --------------------- 33,532.78 
Net Profit for the Year _----- es cles ioe ay ah Gores ue ae aaa $386 974.37 
ee Oe oe a ee eee 38,525.33 
$425,499.70 
Less Dividends Paid on Claes ‘‘A’’ Stock... ....-------.-.-.- $266,789.58 
Balance Undivided Profits February 28, 1930--.----------- $158,710.12 


ANALYSIS OF PORTFOLIO FEBRUARY 28, 1930. 
UNITED STATES: 


NS ae ae ne a ease peur epee > 3.91% 
ee rd wae hae ee eae cn ee aie nae 6.01 
oo. 0 seu nagawredwlendsraake wen ee 2.87 
TID Ss Sic ad aed wn needa ieee en aiae aime 2.59 
PN eh SS Ses hes Da i ashe le oa a aaa 2.89 
I COREG ins inc canes eden daes aseons 10.78 
Industrial and Manufacturing----.--.------------ 12.20 
i  tdman Rabkin eaaglion ai 8.10 
re Tee. ceeanithnaees LAs oh 2.58 
EE oo baka ackeboccndvesyaapoue s 2.29 
Dr ke i eae ast aap uiteitiniaelase are amet ale 44 
pe ee eee en, Spey yen eyes 4.50 
ORs: ux a I a a te are al aia 5.54 
ne Tr Sci es pnw econ cl ma ws aad aoe ai 5.27 
nd ey dadbeendean ie aeaae wanes 6.15 
I cay ssl nrvip altekoh dd nd cael a ect ta talln ac oh as a tc l 78 
eo oie wea ane Cin eaten ee eee eae 69 
Oe a ie eg ie eae 09 
WINGS « iv cidanod ous ema nennnakn evaee eee 46 
ates Tate’ GG inks cc cuedaen bu wtonedeostannnanunes 73.14% 
ASIA: 
a ai as aaa here ge oo eis aaa area ee 0.23% 
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BRETION BPEPIRE 2... cccceccccccccccccccscoss 3.60% 
Total Bettis Wmpire..... .cwscccccccccccccccccscccccee 3.60% 
CONTINENTAL EUROPE: 
BER vic. dente dee copecccnnsssctucdnecessncus 1.58% 
CIO VEE oo ow cc ccc cccccsccscssccseccoese O1 
6s wice arccewessasssecsascecevsuscawes 09 
PR, . ccc cwdtddiineaccdnacdsbhsécudbsssonnoone .30 
CN oo ot ccc wocescctvesDeesaeseusscccesuse 1.25 
TEE 5 o.oo ct crnvenesndensesccnecssvencocnces 3.33 
be cckscennedstecsnneeebssiuresenescopne 1.39 
PE ea, we ctacebdtivonDaadnvcssadgeoabennces 05 
Dh. ch sasibecenvis ake rthatwetandéoaten 07 
Dns pct se nnbeabsesabanessiwhbocreeneone 21 
PS stpcknnchehas ahesebnaionves caine 35 
EE PE ing mectnccundonesduipaitbandudbabqncbs 8.63% 
LATIN AMERICA: 
in Sek ein keheoncernsss Nckesansoeseues 88% 
Pee cee panel wa Shea tibbananewe 13 
EE ae ah oe a ee 5.06 
DL cin inti b> nabebewhs eh eteatovaneesab we 81 
ee Bo os a Bes see ee ae we doisiln winds 1.12 
DP PCLE LG Soctcnanteekad aheWbebeoavecnae .20 
I ails 0d ee Si Gale is Wate mw ss this wceshine 01 
PREG ot bsbntuchienccbadtiwlenduedbbaasanocoeunn 1.19 
Ee EE EE ebb wdebdbstenadtiwacowssseeowwse 9.40% 
Sg LE Se a ee eee 100.00% 


DOMESTIC STOCKS OWNED BY BRITISH TYPE 
INVESTORS, INC. ON FEB. 28, 1930. 


750 Shares Aetna (Fire) Insurance Company. 


500 “ Aetna Life Insurance Company. 
100 «* Air Reduction Company. 
100 +“ Alabama-Great Southern R. R. Company. 
100 ‘** =Alabama-Great Southern R. R. Company Participating 
Preferred. 
—_— Allegheny Corporation. 
500 “* Allied Chemical & Dye Corporation. 
1,000 ‘“* Allis-Chalmers Manufacturing Company. 
400 ‘* Aluminum Company of America. 
200 “* Aluminum, Ltd. 
600 ‘** American Bank Note Company. 
1,990 “ American Brake Shoe & Foundry Company. 
500 gd American Can Company. 
oo American Car & Foundry Company. 
= CU American European Securities Company. 
— = American & Foreign Power Company. 
200 American Locomotive Company. 
1,000 ‘** American Rolling Mill Co. 
100 si American Water Works & Electric Company. 
700 = Anaconda Copper Mining Company. 
600 ~ Atchison, Topeka & Santa Fe Railway Company. 
. igs Bangor & Aroostook R. R. Company. 
100 - Bankers Trust Company. 
1,200 - Borden Company. 
16 - Brooklyn Trust Company. 
300 ‘** Brooklyn Union Gas Company. 
— Bucyrus-Erie Company. 
1,000 “* Bucyrus-Erie Company Convertible Preferred. 
— = Burroughs Adding Machine Company. 
200 ” A. M. Byers Company. 
200 ne Calumet & Arizona Mining Company. 
500 a Central Aguirre Associates. 
50 a Central Hanover Bank & Trust Company. 
—_— 7 Chase National Bank. 
40 +s Chatham Phenix National Bank & Trust Company. 
ie City of New York Insurance Company. 
200 * Coca-Cola Company. 
900 ‘* Columbian Carbon Company. 
— Commercial National Bank & Trust Company. 
2.706 * Commonwealth & Southern Corporation. 
400 “* Consolidated Gas Company of New York. 
1000 °° Continental Can Compnay. 
1,000 “* Continental Insurance Company. 
100 re Continental Oil Company. 
imahC Corn Exchange Bank. 
200 8 Corroon & Reynolds Corporation Convertible Preferred. 
—_—. = County Trust Company of New York. 
500 1‘ Drug, Inc. 
600 “ E.I.du Pont de Nemours Company. 
200 = Eastman Kodak Company. 


802 65-100 Electric Bond & Share Company. 
6,697 Shares Empire American Securities Corporation Preferred. 


6,797 


Empire American Securities Corporation. 


100 _—** Empire Trust Company 
164 - Equitable Trust Company. 
410 - Fajardo Sugar Company of Porto Rico. 
ee Fidelity-Phenix Fire Insurance Company. 
12 Fifth Avenue Bank of New York. 
250 as Fireman's Insurance Company of Newark. 
700 ss Firestone Tire & Rubber Company Convertible Preferred. 
3 “ First National Bank of New York. 
100 ” General American Tank Car Corporation. 
1,900 si General Electric Company. 
Tg General Foods Corporation. 
500 " General Gas & Electric Corporation. 
700 ve General Refractories Company. 
1,100 ra General Railway Signal Company. 
700 ay Gillette Safety Razor Company. 
200 “ Great Northern Railway Company Preferred, Certificates. 





150 
40 
1,000 


600 
500 


600 
600 
800 
200 
410 
1,600 
300 


10 


150 
100 
140 


800 


600 
700 


1,000 
422 
200 
500 


100 
600 
1,000 
150 
200 
700 


800 
100 
200 
150 


1,010 
100 
800 


700 
190 
700 
100 


611 
100 
500 
800 
300 
300 
2,300 
700 
700 
1,300 


1,000 
200 
100 


200 
100 
600 
400 
1,200 
500 
500 
1,000 


700 


500 
700 
800 


1,000 
13,000 
52,000 
13,000 


Greene Cananea Copper Company. 
Guaranty Trust Company of New York. 
Gulf Oil Corporation of Pennsylvania. 


Hartford Fire Insurance Company. 
Humble Oil & Refining Company. 


Insurance Company of North America. 

International Harvester Company. 

International Match Company Participating Preferred. 
International Nickel Company of Canada. 

International Securities Corporation of America Class ““B.” 
International Telephone & Telegraph Company. ' 

Irving Trust Company. 


Kings County Trust Company. 


Lehman Corporation. 
Loose-Wiles Biscuit Company. 
P. Lorillard Company. 


R. H. Macy & Company, Incorporated. 
Manhattan Company of City of New York. 
Middle West Utilities Company. 
Montgomery Ward Company, Incorporated. 


National Biscuit Company. 
National Casket Company. 
National Dairy Products Corporation. 
National Fire Insurance Company. 
National Power & Light Company. 
National Surety Company. 

National Tea Company. 

New York Central R. R. Company. 
New York Trust Company. 
Newmont Mining Company. 
Niagara Hudson Power Corporation. 


Otis Elevator Company. 


Pacific Lighting Company. 

Penick & Ford, Ltd. 

Pennsylvania Railroad Company. 

Phelps Dodge Company. 

Phoenix Insurance Company. 
Providence-Washington Insurance Company. 
Pure Oil Company. 

Purity Bakeries Corporation. 


R. J. Reynolds Tobacco Company Class ‘‘B.”’ 
Rochester Central Power Corporation Preferred. 
Rossia Insurance Company of America. 

Royal Dutch Company. 


Sears Roebuck Company. 

St. Rezis Paper Company. 

Security Insurance Company of New Haven. 
F. G. Shattuck Company. 

South Porto Rico Sugar Company. 

A. G. Spalding & Brother. 

Standard Brands, Incorporated. 

Standard Gas & Electric Company. 
Standard Oil Company (Indiana). 

Standard Oil Company (New Jersey). 


Texas Corporation. 
Tidewater Oil Company Convertible Preferred. 
Timken Roller Bearing Company. 


United Carbon Company. 

Union Carbide & Carbon Corporation. 

Union Pacific R. R. Company. 

United Corporation. 

United Corporation (Warrants). 

United Fruit Company. 

United Light & Power Company Convertible Preferred. 
United States Steel Corporation. 


Vacuum Oil Company. 


Westchester Fire Insurance Company. 
Westinghouse Electric & Manufacturing Company. 
F. W. Woolworth Company. 


Yellow Truck & Coach Manufacturing Company Class ‘B.”” 
Yosemite Holding Corporation Preferred. 

Yosemite Holding Corporation. 

Yosemite Holding Corporation (Warrants) . 





In addition to the above there were held on February 28, 
1930, 22 issues with an aggregate market value of $77,- 
389.25, which were acquired principally for the purpose of 
assisting our statistical organization to keep in close touch 
with the industries represented and which are considered 
too small individual investments to be noted individually 
as none of these securities cost as much as $10,000 and the 
average is $3,500. 

Bonds and Foreign Stocks all listed on one of the stock 
Exchanges of the world are not itemized in detail as a total 


of 90 issues are held. 


It is believed that the average Ameri- 


ean stockholder is not primarily interested in or familiar 


with details of such investments. 


Based on market quota- 


tions the value February 28, 1930 was $2,077,434.41 and 
the distribution by countries is given in the tables above. 
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CHICAGO AND NORTH WE 


STERN RAILWAY COMPANY. 





SEVENTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1929. 





To the Stockholders of the Chicago and North Western Railway | 
Company: 
The Board of Directors submits herewith its report of | 
the operations and affairs of the Company for the year 
ending December 31, 1929. 


Average mileage of road operated, 8,465.35. 


Operating Revenues— 
Freight GN, haute aiiee awed $112,029,702.20 
2 ee ee ae 23 ,863 ,936.83 
ee eee as *15,497,379.26 
fe ceo hee oeaeae weet 3,341 ,929.14 





$154,732,947.43 
Operating Expenses— 





Maintenance of Way and Structures. ----- $22 ,000,106.93 
Maintenance of Equipment-_._.....------ 28,536 ,623 .83 
ee eo emame 2,650,107.21 
- Ee aa 56 832,275.62 
Miscellaneous Operations._......-------- 1,158,959 .63 
a er 4,634,700.91 
Transportation for Investment—Cr------- Cr .526,733.74 
115,286,040.39 
Percentage of Expenses to Revenues-.--..--...-.-- --44.51 





Net Revenue from Railway Operations 
Deductions from Revenue— 

Railway Tax Accruals (6.62 per cent of 
Revenues) 


$39,446,907 .04 


$10,238,843 .71 
17,621.88 
2,741,070.89 


Uncollectible Railway Revenues 
A rg ae ee ee Or 
Joint Facility Rents—Net 














ES 229,221.10 
13,226,757 .58 
Net Rallway Operating Income...................... $26 ,220,149.46 
Non-Operating Income— 
SS EES EIE NS Cn Pe PT $698,252.74 
ERE eee 1,512,734.00 
Income from Funded Securities. -......---- 122,280.90 
Income from Unfunded Securities and Ac- 
counts, and Other Items. ............-- 858,099.45 
3,191,367 .09 
PN ccives dtnedcadentwesenneecnndndwanie $29,411,516.55 
Deductions from Gross Income— 
SP LEL TEE EIT OO $22,645.67 
interest on Funded Debt__._._..-------- 13,612,067 .13 
EE a ea 177,747.72 





13,812,460.52 
$15,599,056 .03 





eT ae ee ee eee ee 
Dividends— 
7% on Preferred Stock.............-.... 


$1,567 ,650.00 
4\%% on Common Stock 


7,129,735.50 





8,697 385.50 
$6,901 ,670.53 





Balance Income for the Year 





* Includes $1,349,492.99 Back Mail Pay for period May 9, 1925, to 


July 31, 1928. 


GENERAL REMARKS. 


During the year your company made additions and 
betterments, chargeable to capital account, in the amount 
of $27,138,611.11. An analysis of this expenditure by 
accounts and various classes of property will be found in 
another part of this report under the heading of ‘‘Additions 
and Betterments.’’ 

Some of the more important work carried forward during 
the year was as follows: 

The new gravity type classification yard for east-bound 
ears at the Proviso terminal was completed and placed in 
operation. This yard contains 59 tracks having individual 
capacities from 38 to 76 cars each, and a total capacity of 
3,220 cars, and an aggregate track length of 33.38 miles. 
The movement of cars into the classification tracks from 
the hump is controlled by 30 mechanically operated re- 
tarders. These retarders, located on leads to various 
tracks, together with the 58 switches connecting the yard 
tracks with the leads, are operated from three elevated 
towers. A teletype communicating system was installed 
for transmitting switch lists prepared in the agent’s office 
simultaneously to the hump Yardmaster’s office, and to 
each of the three towers. The movement of trains ap- 
proaching the hump are controlled by a series of signals 
operated by the Yardmaster. The yard is electrically 
lighted by flood lights of 1,000 watt capacity placed on four 
towers varying in height from 100 to 120 feet. A departure 
yard, operated in conjunction with the classification yard, 
contains 21 tracks having capacities varying from 60 to 
100 cars each, with a total capacity of 1,760 cars, and a 
combined track length of 17 miles. A pneumatic tube 
1% miles in length connects the agent’s office with the de- 
parture yard for the purpose of transmitting outgoing way- 
bills expeditiously. This facility was placed in service 
July Ist. 

Other improvements completed at Proviso during the 
year are the extension of 10 stalls of the enginehouse 25 feet 
to provide 115 foot length stalls for housing Class ‘H’’ 
locomotives; two electrically operated mechanical cinder 
handling plants, one of three track capacity, and the other 


Further progress was made in the elevation of tracks on 
the Mayfair cut-off, and the third and fourth track line just 
north of the Chicago River, in the City of Chicago, in the 
vicinity of the station Sauganash. This work is now sub- 
stantially completed. On the Mayfair cut-off line one sub- 
way was constructed at Peterson Avenue, one street was 
vacated whereby two grade crossings were eliminated and 
four thousand feet of double track was elevated. On the 
third and fourth track line, subways were constructed at 
Peterson Avenue and Rogers Avenue, six thousand seven 
hundred feet of double track line was elevated and two 
grade crossings eliminated. 

The work of separating the grades on the South Branch 
Line, in the City of Chicago, from Halsted Street, where 
the elevated tracks on this line previously ended, to the 
South Branch of the Chicago River, was commenced. In 
this connection, the grade crossing of the South Branch 
tracks with the tracks of the Pennsylvania Railroad and 
the -Speave cerns Railroad, at Stewart Avenue, will be elimi- 
nated. 

At Wells Street Yard, Chicago, substantial progress was 
made in the construction of the new L. C. L. freight house 
being built under the Merchandise Mart. It is anticipated 
that sufficient progress will have been made to admit of this 
facility being placed in service in the fall of 1930. 

At the Chicago Passenger Terminal the train shed roof 
over the ten westerly tracks was altered to provide clear- 
ance for Class ‘‘H’’ locomotives by the reconstruction of the 
lower part of the smoke ducts. 

The restaurant facilities at the Chicago Passenger Termi- 
nal were enlarged by the fitting up of 13,000 square feet of 
the basement floor for use as a cafeteria. A ventilating and 
air cooling system was installed, culinary and service equip- 
ment provided, and a cafeteria sufficient in size to seat 600 
persons is now in operation in the space. The lunch room 
on the street level floor was completely re-equipped with 
new counters, seating equipment and service facilities, there- 
by substantially increasing its capacity. The kitchen and 
service pantries of the lunch room and the main dining room 
were enlarged and equipped with new and rehabilitated 
apparatus. 

A pedestrian bridge over Canal Street, connecting the 
Chicago Passenger Terminal with an arcade in the Daily 
News Building, was constructed and thrown open to the 
public, whereby the approach to the station from the east 
is very materially improved. 

The general offices of the Company, at Chicago, were 
moved from the Company’s building on Jackson Boulevard 
to space in the new Daily News Building, at the corner of 
Madison Street and Canal Street. Eight floors of this build- 
ing, constructed and fitted up especially for the Company’s 
use, have been leased. Occupancy commenced in June. 

A one-story and basement, reinforced concrete fireproof 
building, 50 by 150 feet, was constructed at the Chicago 
Shops and fully equipped with tanks and pumps for the 
storage and handling of oil. 

Fourteen stalls of the Galena Division enginehouse M-17, 
at the Chicago ‘Shops, were extended 31 feet, making them 
115 feet in length, for the handling of Class ‘‘H’’ locomotives. 
Modern washroom and locker facilities were provided. 

At Milwaukee, Wisconsin, a tract of land 8.5 acres in area 
having a frontage on the Kinnickinnie River, at the foot of 
Washington Street, was acquired. A new concrete dock 638 
feet in length was constructed on the river side, and a new 
timber dock 535 feet long was constructed on the south edge 
of the property, adjacent to a boat slip. An interchange 
boat and rail terminal was constructed upon the property 
A dock house of reinforced concrete, one-story in height, 75 
feet wide and 365 feet long, was erected parallel with the 
river side of the property. Connected with the dock house, 
and at right angles to it, a two-story reinforced concrete 
freight house, 70 feet wide and 400 feet long, was constructed. 
An eleven track yard, with a total trackage of 5,316 feet, 
including leads, and having a capacity of 63 cars, was built 
adjacent to the freight house. Covered timber platforms, 
20 feet in width, were constructed between adjacent pairs 
of tracks. This facility affords a medium of interchange 
between lake steamships and the railway. 

At Jefferson, lowa, six 70 foot double track deck plate 
girder spans on masonry and concrete piers were installed, 
replacing three 140 foot deck riveted truss spans at Bridge 
744 over the Coon River. This bridge is necessary for the 
carrying of Class ‘‘H’’ locomotives. 

At Winona, Minnesota, six 90 foot deck plate girder spans 
on five new concrete piers were installed, replacing two 246 
foot through pin connected truss spans in the bridge over 





of four track capacity; a 110 foot turntable was installed 
replacing an 80 foot turntable; and a water softening plant 
was installed, and in conjunction therewith a 500,000 gallon 
capacity reservoir was constructed. 


the Mississippi River. 
At Casper, Wyoming, one 40 foot and five 75 foot deck 
late girder spans on concrete abutments and piers were 


uf ‘installed to replace Bridge 1210, a 42 span pile bridge. 
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At West Chicago, Illinois,. sheep shed 128 by 196 feet, 
31 double track unloading chutes, additional trackage and 
drainage, were provided at the new sheep yards. . 

At Milwaukee, Wisconsin, a new freight house, fronting 
on Capitol Drive, in the north part of the City, and a system 
of team yard and house tracks and driveways was established. 
The freight house is a one-story brick and title building 26 
by 125 feet. The system of tracks connects with the main 
line of the Wisconsin Division at Lindwerm, and supplies a 
greatly needed freight depot in a newly developed section of 
the City not previously served by your company. 

At Woodruff, Wisconsin, a new passenger and freight 
station of brick and tile construction, with stucco finish, 24 
by 100 feet was constructed. ; 

An additional main track on the Wisconsin Division, ex- 
tending from the end of the three track system at Jefferson 
Park northward to Des Plaines, a distance of 7.87 miles, 
was constructed and placed in operation. Additional plat- 
forms were provided at each of the suburban stations within 
the territory through which the track was constructed. 
New and enlarged team track facilities were added at Nor- 
wood Park, Edison Park and Park Ridge, and the station 
buildings at these points were extended to provide freight 
rooms for handling of L. C. L. freight. A new building for 
freight house purposes will be constructed at Des Plaines. 
These facilities take the place of detached freight houses 
formerly operated. As a result of this extension of third 
track, the suburban service on this line is materially im- 
proved, and serious interference between suburban and other 
trains, which had been increasing as the suburban operations 
became more frequent, was eliminated and substantial econo- 
mies in the handling of the local freight service resulted. Work 
of extending the third track to Barrington is now in progress. 

New turntables 110 feet in length were installed at Clin- 
ton, Council Bluffs and Boone, Iowa. At Clinton, ten stalls 
of the enginehouse were extended thirty feet to make them 
115 feet long to accommodate Class ‘‘H’’ locomotives. At 
Council Bluffs, five stalls of the enginehouse were extended 
and eight additional stalls were constructed for accommoda- 
tion to Class ‘‘H’’ locomotives at this point. 

Additional passing track facilities were provided at Maple 
Park, Malta, Flagg and Ashton, Illinois, and at Norway, 
LaMoille, West Side, Denison, Nevada, Lisbon and Missouri 
Valley, Iowa, to accommodate the longer trains handled by 
the Class ‘‘H’’ locomotives. 

Water softening plants were installed and put in service at 
Benld, Illinois; Sanborn, Minnesota, and Miller, So. Dakota. 

Substantial progress was made on the construction of 
water softening plants at South Janesville, Clyman J unction, 
Jefferson Junction, Wisconsin; Eagle Grove, Iowa; Cody, 
Gordon, Scribner, Nebraska; and Wessington, So. Dakota, 
all of which will be ready for service in the early part of 1930. 

Mechanically operated locomotive coaling devices were in- 
stalled at Des Moines and Jewell, Iowa; Salem, So. Dakota; 
New Ulm, Minnesota, and at Marinette, Wisconsin. 

Mechanically operated cinder handling plants were in- 
stalled at Proviso and South Pekin, Illinois; Green Bay, 
South Janesville and Adams, Wisconsin; Council Bluffs, 
Iowa, and Winona, Minnesota. 

At Hartleys, Michigan, a logging spur, 1.55 miles in length, 
and 4,000 feet of siding, was constructed to connect with 
system of logging tracks operated by a lumber company. 

At Marenisco, Michigan, the Marenisco Branch was ex- 
tended a distance of 4.20 miles to reach logging operations 
commenced in this area. 

At Winner, South Dakota, an extension of the Winner 
Branch 33.71 miles in length was constructed northwesterly 
to the town of Wood, South Dakota. Station facilities were 
provided at Witten, Mosher and Wood to serve an exten- 
sive agricultural region which has been settled and placed 
under cultivation since the line was built to Winner, in 1911. 

During the year the Company received and placed in 
service new equipment as follows: 


Locomotives: 
35 Class ‘‘H" (4-8-4 type), weight on drivers 288,000 pounds, having 
tractive force available on drivers and booster combined of 
76,500 pounds at 275 pounds steam pressure. ° 
Passenger Train Cars: 
24 Passenger Coaches, equipped with roller bearings, capable of seat- 
ing 98 passengers each, designed for suburban passenger service. 
4 Combination Passenger-Baggage Cars of similar design for subur- 
ban service. 
5 — Passenger-Baggage Cars for general passenger train 
service. 
10 Baggage Cars, 70-ft. in length. 
10 Gasoline-Electric Self-propelled Passenger train Cars, of tbe fol- 
lowing general description: 
2 65 ft. All Passenger. 
2 65-ft. Baggage and Mail. 
2 75-ft. Passenger, Baggage and Mail. 
1 75-ft. Passenger and Baggage. 
3 75-ft. Baggage and Mail. 
Fieight Train Cars. 
400 Won 6-in., Steel] Underframe, 70 ton capacity, Lowside Gondola 
ars. 
300 46-ft. Steel Underframe, 50-ton capacity Flat Cars. 
200 All Steel, 50 ton capacity, Ballast Cars. 
1,000 41-ft. 3-in. Steel Underframe and body, with wooden floor, 70 ton 
capacity, high side Gondola Cars. 
500 40-ft. 6-in., Steel Underframe, 40 ton capacity Automobile Cars, 
500 40-ft., 6-in., Steel Underframe, 40 ton capacity Automobile Cars, 
with end doors. 
117 50-ft. Steel Underframe, 50 ton capacity Flat Oars. 





In addition, the Company has rebuilt in its shops the 
following freight equipment: 


871 40 Ton Steel Underframe Box Cars. 
993 Steel Superstructure Box Cars. 

807 50 Ton Gondola Cars. 

291 Automobile Cars. 

197 Refrigerator Cars. 

100 Steel Underframe Caboose Cars. 


3,259 Total Freight Cars of the classes named. 


Additional equipment is being constructed, which will be 
delivered in 1930, as follows: 


5 70-ft. All Steel Horse Cars, for use in passenger train service. 
383 50-ft. Steel Underframe, 50 ton capacity Flat Cars. 


MAINTENANCE OF WAY AND STRUCTURES. 


The total operating expenses of the company for the}year 
ending December 31, 1929 were $115,286,040; of this amount 
$22,000,107 was for charges pertaining to the maintenance 
of way and structures. Included in these charges is a large 
part of the cost of 28,805 tons of new steel rail laid in 190 
miles of track; 34,528 tons of usable rail in 262 miles of track; 
also the cost of 2,323,381 new track ties and 7,644,510 feet 
B. M., of new switch and bridge ties used in renewals. A 
total of 2,833,154 new tie plates were placed during the year. 
_ The charges for maintenance of way and structures also 
include a substantial portion of the cost of ballasting 43.64 
miles of double track line and 3.90 miles of single track line 
with stone ballast, 55.52 miles of double track and 325.96 
miles of single track with gravel ballast, and 25.68 miles of 
single track with cinder ballast. ie 

Twenty new steel bridges on masonry, and 22 steel bridges 
on pile supports, aggregating 3,070 feet in length, and con- 
taining 1,564.35 tons of steel, were constructed. The total 
length of wooden bridge structures replaced by permanent 
structures and embankment amounted to 8,882 feet. 


CAPITAL STOCK. 


During the year the Company issued $500.00 of Common 
Stock in exchange for a like amount of Common Stock Scrip, 
which had previously been issued pursuant to resolutions 
adopted by the Board of Directors and Stockholders, pro- 
viding for the issue of Common Stock in exchange for the 
Preferred and Common Stocks of the Chicago, St. Paul, 
Minneapolis and Omaha Ry. Co. 

The only other change during the year in the Capital 
Stock was the purchase by the Company of $120.00 of its 
Common Stoek Serip. 

During the year resolutions were adopted by the Board of 
Directors and Stockholders providing for an increase of the 
authorized Capital Stock of the Company from $200,000,- 
000.00 par value, to $300,000,000.00 par value, by increas- 
ing the authorized Common Stock of the Company by 
$100,000,000.00 par value. The following has been issued 
to December 31, 1929: 

Held by the Public— 





Common Stock and Scrip-...--..-----.. $158 444,795.25 
Preferred Stock and Scrip...........-... 22,395,120.00 
Total Stock and Scrip held by the Public..-...-.- - $180,839,915.25 


Held in Treasury— 
Common Stock and Scrip.....-...-.---.. 
Preferred Stock and Scrip............-.- 


Total Stock and Scrip held in Treasury..-..--...--- 2,347 ,651.71 
Total Capital Stock and Scrip, Dec. 31, 1929--...-_- $183,187 ,566.96 


FUNDED DEBT. 


At the close of the preceding year, the 
amount of Funded Debt held by the Public 
ea kh alt ike 6A beh re vos edewa $279 ,831,300.00 


The above amount has been increased by 
Bonds and Equipment Trust Certificates sold 
during the year ending December 31, 1929, as 
follows: 


Cc. & N. W. Ry. 20-year Convertible 
Gold Bonds, Series A, authorized at 
a special meeting of the stockholders 
held November 18, 1929, and sold for 
the following purposes: 
For retirement of C. & N. W. Ry. 
bonds matured or maturing in 
MB « ow o so ce snes or ennewce=-~ $24,084,000.00 
For reimbursement of Treasury for 
expenditures made for Additions 
eee 
For advances to be made to the O. 
St. P. M. & O. Ry. Co. for retire- 
ment of its Funded Debt matur- 
ing in 1930 and to be secured by a 
like amount of C. St. P. M. & O. 
y. First Mortgage Gold Bonds 
of 1930 pledged as collateral_._- 45,186,000.00 


$72,335,000.00 
Less amount due on $2,060,000.00 
of bonds sold on partial payment 








3,065,000.00 





1,030,000.00 


WEE. cnivcttaneseesebmanausdtobe 
71,305,000.00 
C. & N. W. Ry. General Mortgage Gold 
Bonds of 1987, 4%%, sold to reim- 
burse the Company for expenditures 
made in redeeming underlying bonds. 3,577,000.00 
C. & N. W. Ry. Equipment Trust Cer- 
tificates of 1925, 444%, Series *‘Q’’-. 3,971,000.00 
C. & N. W. Ry. Equipment Trust Cer- 
tificates of 1927, 444%, Series ““V"’.. 4,950,000.00 
C.&N. W. Ry. Equipment Trust Cer- 
tificates of 1929, 434%, Series ““W"'.. 3,825,000.00 
Total Funded Debt Sold.................-- $87 628,000.00 
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And the above amount has —_ decreased ie ae a m pips 
during the year ending December 31, 1929, ee ee Sees ves 
2,883.45 — under Trust Agreements____......_____- ‘ J 
Oy, Bonds and Equipment Trust Certificates 2,347,531.71 Capital Stock and Scrip. 6. & N. W. ‘ a ae e 
; .. He Wa suswdanciociges% 347 ,651. 
redeemed as follows: ey maeny | caged in Lae yo A, oy Due 
M. L. 8S. & W. Ry. Extension and Im- m ‘Frustee statement below 
provement Sinking Fund Mortgage 5% $3,563,000.00 15,290,000.00 ““Unpledged (s----t-vnn-e- nose n nen 13,399,000.00 
O. & N. W. Ry. Sinking Fund of 1879, 6% 4,544,000.00 35.500,000.00 | | Pledged.—-----_- 222-22 222-222222- 5,500,000. 
C. & N. W. Ry. Sinking Fund of 1879, "5% 4,540,000.00 2,376,778.79 Other Unadjusted Debits................- 2,629,742.71 
ae i as} a: Sinking Fund Debentures 211,000.00 55,517,193.95 Total Unadjusted Debits_..........-- 53,881,.451.10 
©. & N.'W. Ry. 10-year Secured Gold 190% 660,450,480.88 WME nde os nck bvcannetecnue $ 
ents. [Kas PP iged tgp Pu sate 1 579,000.00 petro . - stent 
Cc. e sn Ry. Equipment Gold Notes 684,900.00 
of 1920, 6%------------------------ m J 
; ‘ - ifi- December 31, December 31, 
0.&N. WR ee coe ae 1928. LIABILITIES. 1929. 
eS nc dceceun bee $186,000.00 $ Capital Stock (See statement above) — 
SEE TIE. ‘un acatk eciinitace nadie 267 ,000.00 180.840.035.265 Held by Public ......................... 180,839 ,915.25 
ier ot me, tind - dheana tla tas 453,000.00 2,347 ,531.71 Held in Treesury dee tipidglie machined aie eaten 2,347 651.71 
pmen a 183,187 566.96 TOCNE CNN CROC. 6c cmadiukeowek noe 183,187 ,566.96 
= of 1923, 5 5%: $345,000.00 29,657.75 Premium Realized on Capital Stock _.._.___ ‘ -75 
Series “‘N”.._._ ~~~ ~~~ 317,000.00 183,217 ,224.71 Total Capital Stock and Premium ----. 183,217 ,224.71 
as glace Tiga 662,000.00 EERE 
Cc. ‘ificates of 1923 Egupment Trust Cer- Long Term Debt (See statement below)— 
ee $412,000.00 279,831,300.00 Funded Debt Held by the Public___--_____ 351,096,400.00 
Series “P”______..__-_- 104,000.00 Funded Debt Held in Treasury and Due from 
516,000.00 Trustee 
C. & N. W. Ry. Equipment Trust Certifi- 15,290,000.00 Unpledged ee eeccenesesewcccceccocce 13,399,000.00 
cates of iat. 4% %: $190,000.80 35,500 ,000.00 Od... 2 ~~ 22-2 35,500,000.00 
Series “‘B" 7~_722222227*174,000.00 330,621,300.00 Total Long Term Debt-.- -----..----- 399,995 ,400.00 
304,000.00 eT 
C.&N.W. y. Equipment Trust Certifi- Current Liabilities— 
cates of iat. 44%: 4,326,265.28 Traffic and Car Service Balances Payable... 4,415,803.93 
SE Ee elven degra atteobnedl $183,000.00 5,261,602.48 Audited Accounts and Wages wow caaeen 9,025,290,23 
Series “oe SER Ls 3,000. ,024.37 Miscellaneous Accounts Payable... - 246,5' 
326,000.00 710,255.59 Interest Matured Unpaid__.........._.__ 686,747.34 
———— ,305.20 Dividends Matured Unpaid__..._...._____ 6,808 
Total Funded Debt Redeemed-_----..----------- 16,362,900.00 2,250,306.61 Unmatured Interest Accrued__...........- 2,811,746.20 
Public, D 1,063,980.44 Other Current Liabilities. ........._._._ - 983,558.92 
ae x | ae pee ae Se es Cc, Decem=  $351,096,400.00 | _13:897.739.97 Total Current Liabilities. .........-_- 18,216,545.7 
The net increase during the year in the Funded Debt held cola i ty ons Credits— 
by the Publfe was $71,265,100.00. Of this amount, $15,- 152,960.00 Tax Liability - --—.-—.-----_------.---... 8,632,703 .35 
000,000.00 was for the purpose of providing funds for the 2 oA 0 Bl ne ho ‘Funded ta, ioe eee 567,688.95 


retirement of a like amount of C. W. Ry. 10-Year 
Gold Notes, maturing June 1, 1930; $45, 186, 000.00 was for 
the purpose of advancing to the Chicago, St. Paul, Minne- 
apolis and Omaha Railway Company (of which Company’ s 
Capital Stock this Company owns 93.6%) funds for the 
retirement of Funded Debt maturing in 1930, to be secured 
by the pledge of a like amount of its First Mortgage Bonds; 
$9,820,100.00 was due to $12,746,000.00 Equipment Trust 
Certificates issued to cover 75% of the cost of new equip- 
ment acquired during the year, less $2,925,900.00 such 
Certificates retired; and the balance, amounting to 
$1,259 ,000.00, represents the net increase in the Funded 
Debt of the Company in addition to the foregoing trans- 
actions. 


LANDS. 


During the year ending December 31, 1929, 16,206.65 
acres and 33 town lots of the Company’s Land Grant lands 
were sold for the total consideration of $195,317.00. The 
number of acres remaining in the several Grants December 
31, 1929, amounted to 68,255.90 acres, of which 249.01 acres 
were under contract for sale, leaving unsold 68,006.89 acres. 


Appended hereto may be found statements, accounts and 
statistics relating to the business of the fiscal year and the 
condition of the Company’s affairs on December 31, 1929. 


The Board gratefully acknowledges its appreciation of 
the loyal and efficient services rendered by officers and 
employees during the year. 


By order of the Board of Directors. 
FRED W. SARGENT, 
President. 
Chicago, April 1, 1930. 


COMPARATIVE GENERAL BALANCE SHEET. 
(8,384.53 Miles) 


December 31, December 31, 
1928. ASSETS. 1929. 
$ Investments— $ 
511,120,306.28 Investment in Road and Equipment--_-_---- 562,523,169.98 
"814 ‘61 2.72 Miscellaneous Physical Property ---------- 1,035,787 .77 
2. 169 »253.15 tern in Affiliated Companies veweuwes 2,416,453.15 


estment in Other Companies 
InGapital Stock of Chicago, St. Paul, Minne- 
. lis and Omaha Ry. Co. (149,200 


10,337 ,152.29 





es), acquired by purchase--------- 10,337,152.29 
13,288 ,971.43 Capital Stock, of Chicago, St. Paul, Minne- 
Share and Omaha Ry. Co. (130, 060 
Shares), acquired in exchange for C. & 
W. Ry. Co. Common Stock-------- 13,288,971.43 
3,910,575.93 pabisel Stock of Union Pacific Railroad : 
16,222.50 B mde of ©. rire Gs a On 
onds 0 t re) 
ee eee ee 15,925.769.51 
51,770.00 we. ee She ST aE SS Se? 151,770.00 
3- 353" ees SG SONS... .. Wc cn eavsetiadowsan 577, 1956.16 
I, DI i ecnakndoad 610,167 ,606.22 


575,132 ,215.84 


Current Assets— 


5,864,662.89 Cash 51,833,195.34 


47 ,090, ‘544.91 Accrued De reciation—Equipment--_.._.__ 
3:710.351.07 


Other U usted Credits 








58,549,999 .93 Total Unadjusted Credits...........- 60,069,884.45 
Corporate Surplus— 
2,900,344.08 Additions to Property Through Surplus---_-__ 2,977, A 
71,263 ,872.19 Profit and fia... ans — 17 tite ewneains 77310 Bty Bo 
74,164,216.27 Total Corporate Surplus---.........--- 80,188,184.89 
LSS ———oSSSS==== 
660,450,480.88 ‘Potal TARGUS. «on occ sun ndnse deans 741,687 ,239.83 


PROFIT AND LOSS—DECEMBER 31, 1929. 


Dr. 
Cheruee for the Year Ending December 31, 1929: 
epreciation accrued prior to July 1, 1907, on equipment 
aa ed or changed from one class to another si ai a sine ae 
= discount incurred during the year extinguished through 


$490,684.84 

urplus 7 .30 
Credit Balance, December 31, 1929, carried to Balance Sheet 7 i0 te 53 
$79,127 ,529.67 
Credit Balance, December 31, 1928......--..----.....-.. $71 263,872.45 


Credits for the Year Ending December 31, 1929: 
Credit Balance of current year’s Income, brought forward 


from Income Account (see statement below) --......__- 6,901 ,670.53 
Net credit on property sold or abandoned and not replaced _ "732 ,880.27 
Net profit from sale of Land Grant lands__-.-...-..__. 183,138.36 
See Se CE ee nccanecsoecdcnknncotan 45,968.32 


$79,127 ,529.67 


ADDITIONS AND BETTERMENTS. 


Additions and Betterments to the property of the Com- 
pany for the year ending December 31, 1929, were as follows: 
Expenditures for Road— 


PP cig it DRONE AM cbi eben oe noewa denen waited $255,380.09 
Rails rm | Other Track Improvements... .........----..- 1,390,443. 
Be EN 8 eee ee 2,445,003.49 
Track Elevation or NE eer hui ane wckn wen anken weed 162,773.48 
winnie ismin mdbiesine tein 522,778. 
pe EY OO ae ee 1,170,601.92 
Additional Yard Tracks and Sidings.........-........... 1,995,451.15 
Oe ie i, wemnies cous nase Oi cotinine w 6 9/84 
SO I Se | I a a, se ds an nots ws init i bs Ra 1,797 ,131.79 
Se, Sr os civic wn inicio aot no cb te habe a te a ae 455.87 
Shop Buildings and Enginehouses---.........----.-.--.. 548,557.09 
Shop and Power Plant Machinery and Tools..........--- 274,839.21 
Assessments for Public Improvements__------.----..-_.. .663 .07 


Yard and Other Improvements, Proviso, Illinois.......... 
Railway Express Agency Facilities, Chicago........-..... 
Bed CO SEE iii cia dane cnwecsnandtetdhddwtans 213, 025.35 
DOU se chksERERNREDe Reno ene ddnedaceabedbouhencena $13,795,106.61 
Expenditures for Equipment— 





350 ypetght trate RI Shas os cncein weiehics'at wun die ensddp wits $840,000.00 
So Vee BS COS. cn cts ccewtcwdscds 43,307.68 
Improvement of Equipment----....--- 278,574.43 
Account Trus tEquipment of 1927: 
10 Steam Locomotives, 1,700 Freight- 
train Cars, 10 Passenger-train Cars 
10 Gasoline-Electric Motor Cars an 
200 Work Equipment Cars... 6,373,959.41 
Account Trust Equipment of 1929- ‘ 
25 Steam Locomotives, 1,000 Freight- 
train Cars and 29 Passenger-train 
CMG. scadkwcenetccusenaksbsuseen 5,807 ,662.98 
Total_..---------------------------------- 13 343,504.50 


Total Expenditures for Road and Equipment-.$27,138,611.11 


The credits to ‘Investment in Road and Equip- 
ment’’ for property retired during the year end- 
ing December 31, 1929, were as follows: 





pO fe ee eee eee 2,500,859. 

er ye of Equipment: ’ “es a. 
team Locomotives --.-.-.- $430,073.77 en 
1, 049 pon Fete > Seg 841, .56 “a 

1 Passenger-train Cars. -__- 220,341.88 e 
Bt Work Equipment Cars... 152,798.79 
CUE TOs kécdccwdene ,109.37 ra 
OI RE SO RO AE 3,234,888.37 zy 
.. Total Retirements of Road and Equipment_-__......._2_ 5,735,747.41 





14,500.00 Loans and Bills ReceiVable_--...---------- 2.518,500.00 
753,665.33 Traffic and Car Service Balances ReceiVable_ 334,892.86 

t Bal Vv ents and 
ETT SS Se ee ea aes 2,663,353.30 
7,975,070.84 Miscellaneous Accounts ReceiVable-------- 7 829,013.46 
12,064,384.32 Material and Supplies_-_-_-_- ai Di ee Se eae 11,684,629.53 
371,991.73 Other Current Assets........-.----------- 774,598.02 
29,801,071.09 Total Current Assets.......-.-.------ 77 638,182.51 
—— -—- —___—__________ J 





Net Additions to ‘‘Investment in Road and Equipment’’. .$21,402,863.70 
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FUNDED DEBT, DECEMBER 31, 1929. 
(8,384.53 Miles) 
Held in Treasury 
Held by the and Due from Trustee. Date of Interest. 
Public. Total. Maturity. 
Unpledged. Pledged. Rate Payable. 
C.&N.W. Ry. 10-Year Secured Gold Bonds- - -------- 4,421,000} $579,000).....------ $15,000,000} June 1, 1930 7 June 1, Dec. 1 
C.&N.W. ae. Sinking Fund Debentures of 1933 - - - - - - 6,647,000;  =124,000)/--..-..-.---- 6,771,000} May 1, 1933 5 May 1, Nov. 1 
Fremont, Elkhorn & Missouri Valley R.R. Consolidated if. ii S : | rears 7,725,000} Oct. 1, 1933 6 | Apr. 1, Oct. 1 
Minnesota & South Dakota Ry. First Mortgage - - - - - - - ,, 028,000) -.---------|----------- ,, 028,000) Jan. 1.1935 | 5% | Jan. 1, July 1 
lowa, Minnesota & North Western Ry. First Mortgage- OS eee Pere ee 3,900,000| Jan. 1, 1935 3% | Jan. 1, July 1 
C.&N. W. Ry. 15-Year Secured Gold Bonds- --------- OS ee Sen 15,000,000; Mar. 1, 1936 614 | Mar. 1, Sept.1 
Sioux City & Pacific R. R. First Mortgage------------ ye CO Cee 4,000 ,000 Aug. 1, 1936 32 | Feb. 1, Aug. 1 
Milwaukee & State Line Ry. First Mortgage -- - - - - - --- 2.000 OUD .0---------|----------- 2,500,000; Jan. 1, 1941 3% | Jan. 1, July 1 
Manitowoc,Green Bay & North Western Ry.First Mtge. PP PECsib és > aca nalnnnnencuses 3,750,000 Jan. 1, 1941 3% | Jan. 1, July 1 
St. Paul Eastern Grand Trunk Ry. First Mortgage- - - -- 1 |----------- 1,120,000 Jan. 1, 1947 4% | Jan. 1, July 1 
Milwaukee, Sparta & North Western Ry. First Mtge - - - 5, i ss daca sk ew Sen 15,000 ,000 Mar.1,1947 | 4 | Mar. 1, Sept.1 
Des Plaines Valley Ry. First Mortgage. -----..------- 2, i dr hs 2,500 ,000 Mar.1,1947 | 4% | Mar. 1, Sept.1 
St. Louis, Peoria & North Western Ry., First Mtge - - -- 0, nope : Be 10,006,000 July 1, 1948 5 ; Jan. 1, July } 
C. &.N.W. Ry. 20-Year Conv. Gold Bonds, Series A- - ‘ 1 1,030,000) SS ee “ 72,335,000 Nov. 1, 1949 | 4 24 May 1, Nov. 1 
C.&N. W. Ry. General Mtge. Gold of 1987,344%----| 31, fbb ems wobere 31,316,000) Nov. 1, 1987 | 3% |)Feb. 1, May 1 
F | “ Aug. 1, Nov. 1 
C.&N.W. Ry. General Mtge. Gold of 1987, 4% ------ 30, top wke ena aadse ous awwann 30,554,000! Nov.1,1957 | 4 \;/Feb. 1, May 1 
ee 4 | |\Aug. 1, Nov. 1 
C.& N. W. Ry. General Mtge. Gold of 1987,4%4 %---- 3,577,000 aie seande! ee 7,702,000 Nov. 1, 1987 4% | — e peng : 
E pay = _ |\Aug. 1, Nov. 
C.&N.W. Ry. General Mtge. Gold of 1987, 4% %---- 18,632,000 fo | no 23 ,663 ,000 Nov. 1, 1987 4% | read : ‘ May i 
_ | a ee Aug. 1, Nov. 
C.& N. W. Ry. General Mtge. Gold of 1987,5%------| 33,855,000]-....-.---- | $20,500,000 54,355,000} Nov.1,1987 | 5 | x b. 1. May 1 
"| | |}|Aug. 1, Nov. 1 
C.&N.W.Ry.Gen. Mtge. Gold of 1987, due fr. Trustee-_|----------- ef | 1,200,000; Nov. 1, i987 --- | r+ b. 1, May 1 
ad oad _ | |Aug. 1, Nov. 1 
C.&N.W. Ry. First and Refunding Mortgage,44%%--| 20,572,000|)....-..----|..-------- 20,572,000 May 1, 2037 413 | June 1, Dec. 1 
C.&N.W. Ry. First and Refunding Mortgage,5% ---| 15,250,000)-...-------|-_-- =->-----| 15,250,000} May 1, 2037 | 5 June 1, Dec. 1 
C.&N.W. Ry. First and Refunding Mortgage,6% ---|-----------|----------- 15,000,000) 15,000,000) May 1, 2037 6 | June 1. Dee. 1 
Equipment Trust Obligations: , ? } 
C.&N.W. Ry. Equipment Gold Notes of 1920-------- TAPEO MMs ao os in tinls Dwacee dace 3,989,400) Jan.15, 1930-35 | 6 | Jan.15, July15 
C.& N.W. Ry. Equipment Trust Certificates of 1920: , 
gS ae aaen alarms se wr TNR ROE Erie ie ane sin eittenakn ted nie whales 1,302,000} Mar. 1, 1930-36 | 614 | Mar. 1, Sept.1 
Series K.--.-...-.--------------------------- 3 800 OOD)... ~~ -- 2222 -]--222------ 1,869,000} Apr. 1, 1930-36 | 6% | Apr. 1, Oct. 1 
pee Fat diet 2. ewe iene ab bire ks he es aan wide LUCIO OR se dnwabebien 1,309,000} May 1, 1930-36 | 6% | May 1, Nov. 1 
C.& N.W. Ry. Equipment Trust Certificates of 1922: 
BPO BF 6 6 nono case cee cen pnecenncncsaboscesn- RA ee ee 3,105,000} June 1, 1930-38 | 5 June 1, Dec. 1 
Berks Ne. 22 cen ccencncene woe ene ee -------- 2,853 ,000) . ----------|----------- 2,853,000} June 1, 1930-38 | 5 June 1, Dec. 1 
C.& N. W. Ry. Equipment Trust Certificates of 1923: F 
Series 0. . 2 22 oon cee n wenn nnn ee +o oeeeenoe-- Bhi es CE Bee 3,708,000} Dec. 1, 1930-38 | 5 June 1, Dec. 1 
WE Be kicwcciecnwnnckichdeca ben pemheraeans SU at se ncckw celeb vows weswe 1,040,000} Feb. 1, 1930-39 | 5 Feb. 1, Aug. 1 
C.&N.W. Ry. Equipment Trust Certificates of 1925: 
a ty ee oan agente aeaave Seon Ge eeee 3,971,000} Oct. 1, 1930-40 | 414 | Apr. 1, Oct. 1 
re (COL a ere 1,690,000] May 1, 1930-42 | 414 | May 1, Nov. 1 
| ee ren ee DAREN don wavesnsh|wos conn cene 2,262,000} Oct. 1, 1930-42 | 434 | Apr. 1, Oct. 1 
C.& N.W. Ry. Equipment Trust Certificates of 1927: a 
Ee. oN oe et capa bas chan neebeens Pes hac sc enlenne aaanuee 2,379,000} Nov. 1, 193042 414 | May 1, Nov. 1 
SIE BE ne wks Ooanendendcacmenneesorsswenense< BURA 6 no oon wrnnnlaons vawecn= 2,002,000} May 1, 1930-43 | 4% | May 1, Nov. 1 
Series’ V . . - - - 2 on on on en one nooo ene oon aee 4,950,000) ....-...---|..-.-...-.- reebsieste Aug. 1, 1930-44 | 4% | Feb. 1. Aug. 1 
C.& N.W. Ry. Equipment Trust Certificates of 1929: ; 
PI became dnaws ond Kemben cde sta tueetwhes SL vcocind nested CE Eee 3,825,000} Sept. 1, 1930-44 | 414 | Mar. 1, Sept.1 
Total Equipment Trust Obligations- ~~. .-.---- $38,945,400} $1,309,000/__._._____- $40,254 400) | 
| | 
ce ee $351,096,400) $13,399,000! *$35,500 000! $399 995,400) 




















*Pledged as security for the $15,000,000 C. & N. W. Ry. 10-year Secured Gold Bonds and $15,000,000 C.& N. W 


. Ry. 15-Year Secured Gold Bonds. 








COMPARATIVE STATEMENT OF INCOME ACCOUNT. 













































































Year Endin Year Ending 
Dec. 31, 1928. Dec. 31, 1929. Increase. Decrease. 
i  .  wecncncnsnaceosansannbmnn 8,463.21 8,465.38 | og eae te. 
Operating Revenues, | 
ee be cabbandendécmenseubsoewcwu $111,417,795.55 | $112,029,702.20 OE eee 
Se cnanomhsanoncncoundummnnnnents 23,579,049.77 23 863,936.83 I oc 
ee nigdiceeaneuand oa badsiuigilenauanaooes 14,077,173.78 | *15,497,379.26 | 1,420,205.48 | ___________- 
ne ncscchbonmnmnncmuudonunewhuus 3,015,736.35 3,341,929.14 EE a intcaecues 
EEE SEE eC A EL AE $152,089,755.45 | $154,732,947.43 | $2,643,191.98 | __._.._..__- 
pI a cs $23,461.988.7 | 
ain nce 0 aya CF ee cen eceeccccteeccnncneeenweesetscoeuce 4 :938.70 $22,000,106.93 | -..._..__.__- 
Teen TT nn ed. ccoodasnecccssiehubbhewsdonnewnenwa 28,382 ,395.24 28:536,623.83 | ~ $i54.228.59 | * a 
EE Re as ph a a a a aa a a ey a On 3,049,508 .60 2,.650,107.21 | ....-.- Ss 399,401.39 
Tra Si ELEN LES ELLA GLEE LI 56,763 ,999.12 56,832,275.62 668.976.5061 ........... 
I eke  dimeme ostalaei Onidatowenshudawhine dome 1,076,373 .99 1,158,959.63 | ERR armies 
Ne ee vn kuna a Wane daw DaNehe wena bun souwcoenacd 4,435,318.56 4,634,700.91 i‘. 2° 2 eee 
rr ee ie. ccc nm enc eucbneoctosoedevecesacsousns. Cr.530,626.10 Cr526,733.74 .  «§ | eae 
ES ee ARI ce Te $116,638,908.11 | $115,286,040.39 | ___________. $1,352,867 .72 
Net Revenue from Railway Operations... -.........--. ~~. $35,450,847 .34 $39,446,907.04 | $3,996.059.70 | ____________ 
Ret Deiessions from Revenue, 
es aie eo tata nh abba bb beuebuabie dues $9,608 224.72 10,238 843.71 ; 
Uncollectible Railway Revenues 29:762.84 | "TF -ba1 an | _ 9030.618.09 | --- $5,140.96 
Equipment Te a. aie bmbbeekeeneesicin 2,360,748.21 2.741,070.89 380,322.68 | ______ cube nea 
ee o.oo ln cock tenes tenmilbhnodcbancuscdedsacoau 233,428.66 SE pe cesSsence 4,207.56 
a cs atin ba iirwuiibb ee sbelee $12,225,164.43 | $13,226,757.58 | $1,001,593.15 | _____.______ 
Nn ac licenensamecubucmoccccdbebensonmen $23 225,682.91 $26,220,149.46 | $2,994,466.55 | _________ sez 
. epoperating Income, 
EE Se ee a ae ea $695.892.66 $698 252.74 ’ 
ae ee i i ae aulibiuonwune oucnocene 1,054,734.00 1,512,734.00 $3 -380.08 a ahve meine 
en I UR MONON nen cm eoennececuccoueooeececcue 55,049.38 122,280.90 * (0 2 ees 
Income from Unfunded Securities and Accounts and Other Items_______._........ 539,487.97 858,099.45 Sees... once 
i OR Fs 8s Sb co a caine clea ntenbicw meee aecccduwe $2,345,164.01 $3,191,367 .09 US 2 
tise teetleneceaneupewnaondebwbdtionccsannnescandin $25,570,846.92 | $29.411,516.55 | $3.840,.669.63 | _.____._._____ 
- egeeione gga Gross Income, 
NTE Te ee a. cc onsicwamemmbecsinnmnnnel $28,223.92 PS 3 eee 
Interest on Funded Debt. . .....--~--------------2-----2-222222I2I2IIIIIoa 13,378,132.40 | 13,612.067-13 | ~ $233,934.73 | __. 9°°78:?° 
ther Eid hai ibs ath lat ani linted hindadGastilpnedinniceacaabind aan oc 105,900.20 177,747.72 NX © ipipeupgedepetes 
i ..cchecwenh ksh bcthid dened des dewebahnobkaciadennl $13,512,256.52 | $13,812,460.52 eS ere 
a laa os ies insce de vee elec eh tnd ahiaceein vlasmniendten ec sl $12,058,590.40 | $15,599,056.03 | $3,540,.465.63 | __._________ 
On Pref me (7%) 
n ‘ —< Ee a ee Cag a A A, I SY AD a $1,567,650.00 ORO ee FE Reert See” 
ade ee ae ea ue tae al a atte tap 7:129'705.00 7:129'735.50 ENE TY delta ina 
stich andihindiabnEerbennaceneneheddanweeoosemiiensemae $8 697,355.00 $8,697 385.50 SE ie eae 
Balance Income for the Year, carried to Profit and Loss_____._______________ $3,361,235.40 $6,901.670.53 | $3,540,435.13 | ___.-------- 








* Includes $1,349,492.99 Back Mail Pay for period May 9, 1925 to July 31, 1928. 
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CHICAGO, SAINT PAUL, MINNEAPOLIS AND OMAHA RAILWAY COMPANY. 





FORTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1929. 





To the Stockholders of the Chicago, Saint Paul, Minneapolis 
and Omaha Railway Company: 
The Board of Directors submits herewith its report of the 
operations and affairs of the Company for the year ended 
December 31, 1929. 


Mileage of road operated, 1,746.53. 
Operating Revenues: 
Freight 





Se kdaeatimnneewnen 6 hutee a memetl $20,685,592.54 
“a 4,023 441.62 
er Frassportetion Siadésonedsoshanous 2,126,953 .05* 
DEG ho cccchecockaeunccsueenucens 
$27 .218,998.09 
Operating Expenses: 
: Maiueenanse of Way and Structures---_-.-- $4,031 ,565.93 
Maintenance of Equipment---...-.------- 4,978 ,404.00 
ae eee ecndbenebdbaddubas 77,227 
Trans DP tcith binenanndswandeawute 11,451,794.20 
Miscellaneous Operations pbdbncinweroneek 191,738.87 
ar atd- teenies a Rei ae wwe wwe 985,462.29 
Transportation for Investment—Cr------- Cr. 46,953.34 
22,069 ,239.75 
Percentage of Expenses to Revenue---- 81.08 
Net Revenue from Railway Operations................ $5,149.758.34 


Deductions from Revenue: 
Railway Tax Accruals (4.92 per cent. of 
Dt. tpeketiannenenecivewiinne 


) $1,339,793.74 
ae Railwa 2,817.26 


uipment Rents—WNet---....-.-.-------- 424,104.52 
56 t Facility Rents—Net--....-..-------- 414,309.65 
——————  2,181,025.17 
Net Railway Operating Income-.-.....-----..-------. $2,968 ,733.17 
eee Income: 
PE DE cei cctiwndaennecccadscbeoue $60,433.19 
po EE a 37 432.40 
Income from Funded Securities -.-..-..-.-.-- 5,603.12 
Income from Unfunded Securities and Ac- 
counts, and Other Items..-.......--.-.- 93 698.25 
—_—_—_—_—_—_— 197,166.96 
GRUNS THONG. onc ccc cwcccccscssscasadssscccusce $3,165,900.13 
Deductions from Gross Income: 
eT ee 1,841.15 
Interest on Funded Debt..........------ 2,649,968 .96 
CE BPO os cc cwtctscuencedesccee 237 454.23 
2,889 ,264.34 
Ps 66. Kt eh dnb atesobunstioninwncekaes $276,635.79 





31. — $232,856.04 Back Mail Pay for period May 9, 1925 to July 


GENERAL REMARKS. 


Freight revenues for the year 1929 were characterized by 
a further increase of $78,370.60 or .38 per cent, as com- 
pared with the preceding year. Contrary to the experience 
of the past few years, there was a general decrease in ton- 
nage of products of agriculture transported, the per cent. 
of decrease for this group of commodities being 9.22. There 
was likewise a decrease, although smaller proportionately, 
in the tonnage of animals and products and products of 
forests transported. 

Products of mines produced an increase of 9.05 per cent., 
in tonnage handled, the increase in this class coming largely 
in bituminous coal. Manufactures and miscellaneous also 
contributed a slight increase in tons handled, but with an 
increase of 5.30 per cent. in revenue, as compared with the 
preceding year. The increases in agricultural implements 


and automobiles and auto trucks handled are noteworthy in 
this commodity group. 


A further decrease of $166,684.00 or 3.98 per cent. con- 
tinued the decline of the preceding eight years in passenger 
revenues. This decrease was entirely attributable to the 
continuing loss in the ‘‘short haul’’ local business, the through 
traffic, in fact, producing an increase of $41,627.31. As 
mentioned in the preceding report, a total of six gasoline- 
electric motor passenger cars were in service on local runs 
by the latter part of 1929 with attendant reduction in opera- 
ing cost of this service. 


Mail revenues for the year 1929 include the sum of $232,- 
856.04 as back mail pay for the period May 9th, 1925, when 
application for an increase in compensation for carrying the 
mails was filed, to July 31st, 1928, when the increased rates 
allowed were placed into effect. 

Operating expenses were reduced $919,723.24 or 4.00 
per cent. as compared with the year 1928. Charges for 
Maintenance of Way and Structures decreased $847,092.23, 
while charges for Maintenance of Equipment decreased 
$191,608.22. Further intensive effort in connection with 
Transportation produced a reduction in cost of train service 
of $74,797.80 or 1.24 per cent, and in cost of yard service 
of $15,479,09 or .66 per cent. as compared with the pre- 
ceding year. 





FUNDED DEBT. 
At the close of the preceding year the amount of Funded 
Debt, held by the Pee, COs chistccatdévsuubbudeusine $48,663 ,600.00 


The above amount has been increased b 7 See zi 
Certificates, sold during the year wa December 3 
1929, as follows: 

Chicago, Saint Paul, Minneapolis and Omaha Railway 
Equipment Trust G 





ertificates of 1917, Series ‘‘G,’’4%% 690,000.00 
OP sage sgtsere i 
And the above amount has been decreased during the 
ended December 31, 1929, by Equipment Trust 
tificates redeemed, as follows: 
Chicago, Saint Paul, Minneapolis and Omaha 
Railway Eequipment Gold Notes, 6% ----- $156,800.00 
Chicago, Saint Paul, Minneapolis and Omaha 
Railway Equipment Trust Certificates of 
SE ie. (ft RAs snkdectmetannetnnceee 95,000.00 
Series tg & Ri ts ii tna G wei eel ahem 41,000.00 
Series “‘D,” + OE i aoe | FER Te 83,000.00 
Se te er  cnwadconedasewhebwowens 48,000.00 
Serice “Fr ARS cgake chadecaidue cna 54,000.00 
Series “G,” 4% DP Widiwscscdcsauscciaceséas 69,000.00 
Total Funded Debt Redeemed-----........-----.---.- 546,800.00 


Leaving Funded Debt held by the Public December 31, 1929_$48,806,800.00 


FIRST MORTGAGE. 

Pursuant to authority of the Board of Directors of this 
Company and the consent, concurrence and approval of its 
stockholders owning more than two-thirds in amount of all 
its capital stock, a First Mortgage was executed under date 
of May 1, 1929, to the Central Union Trust Company of 
New York, Trustee (now Central Hanover Bank and Trust 
Company), upon all the property of the Company now owned 
or hereafter acquired (excepting land grant lands) to secure 
bonds to be issued thereunder from time to time to be known 
as Chicago, Saint Paul, Minneapolis and Omaha Railway 
Company First Mortgage —% Gold Bonds, to be dated, 
to become payable at such time, to bear such rate of in- 
tereast as the Board of Directors may determine at the 
time of issue; and to be limited so that the amount thereof 
at any one time outstanding, together with all outstanding 
prior debt of the Company, after deducting therefrom the 
amount of all bonds reserved under the provisions of said 
indenture to retire prior debt at or before maturity, shall 
never exceed three times the par value of the then out- 
standing capital stock of the Company or of a successor 
corporation, for the purpose of exchanging, redeeming, pur- 
chasing, retiring, refunding, or paying, before, at, or after 
maturity, the existing bonded indebtedness of the Company 
and to pay for the construction, completion or acquisition 
by the Company of any line or lines of railway and for 
additions, betterments and rolling stock. 

To provide funds for the redemption of $45,186,000 of 
Funded Debt of the Company maturing in 1930, the Chi- 
eago and North Western Railway Company will make 
advances as the bonds become due and this Company will 
issue its First Mortgage Bonds for like amount and deposit 
same with the Chicago and North Western Railway Com- 
pany as security for such advances. 


CAPITAL STOCK. 


There has been no change since the close of the preceding 
year in the Capital Stock and Scrip of the Company. 

The Company’s authorized Capital Stock is Fifty Million 
Dollars ($50,000,000), of which the following has been 
jssued to December 31, 1929: 


Outstanding; 


Common Stock and Scrip....-.......---- ois. 559,086.69 
Preferred Stock and Scrip »259,859.09 


Owned by the Company: 


Common Stock and Scrip.._..-....-.---- 
Preferred Stock and Scrip 





$29,818,945.78 


$2 844,206.64 
1,386,974.20 





4,231,180.84 
Total Capital Stock and Scrip, December 31, 1929.-__.$34,050,126.62 





Appended hereto may be found Statements and Accounts 
relating to the business of the Company for the year, and 
the condition of its affairs on December 31, 1929. 

The Board desires to express its appreciation to the 
officers and employees of the Company for their loyal and 
efficient service during the year. 

By order of the Board of Directors. 


FRED W. SARGENT, President. 
St. Paul, Minnesota, April 1, 1930. 
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December 31, December 1, 
1928. . ASSETS. 1929. 
Inves 
$92,187,112.77 Investment in Road and Equipment----- $92,943 ,003 .87 
sbbosnvetet — on Leased Railway Prop- 
ta rscrelnonionmenaliic nates . onenne 30,660.85 
494,645.01 seitaane Physical Property.-.------ 249,240.93 
399,244.48 Investment in Affiliated Companies -.- - -.-- 593 ,089.53 
14,632.28 Other Investments... .-...------.------ 15,152.44 
$93,095,634.54 Total Investments.......------------ $93,831,147 .62 
Current Assets— 
G7 B06.36 Oise cee wesc ncagncoscecnnsantnen $876,930.70 
36,317.33 Traffic and Car Ser Vice Balance Receivable 44,118.85 
490,955.58 Net Balance Receivable from Agents and 
CE tcttnscnidnpithehddnbue 463,557.61 
590,004.68 Miscellaneous Accounts ReceiVable-----.- 512,364.96 
2,618,691.45 Material and Supplies__......-..-------- 2,056 463.55 
$4,487,373.18 Total Current Assets.............-.-- $3,953 435.67 
Unadjusted Debits— 
$30,720.45 Discount on Funded Debt-.-_---.----.----- $17 935.89 
2,844,206.64 Common Stock and Scrip, C. St. P. M. & 
O. Ry. Co., Held in easury_..--.... 2,844,206.64 
1,386 ,974.20 Presured Stock and Scrip, C. 8t. P.M. & 
Ry. Co., Held in Treasury----.--.-- 1,386 ,974.20 
634.09 Copnetiinees Mortgage Bond Scrip Due 
from Central Union Trust Company--- 634.09 
410,508.38 Other Unadjusted Debits.........------ 437 464.25 
$4,673,043.76 Total Unadjusted Debits_-......----- $4,687 ,215.07 
GIG COE ee = «—- FG BI os beh Si cdcwtenswecccusds< $102,471,798.26 
LIABILITIES. 
Capital Stock— 
(See statement, page 10 of pamphlet) 
$29,.818,945.78 Held by Public..................----- $29,818,945.78 
4,231,180.84 Held in Treasury_...._...-.----------- 4,231,180.84 
$34,050,126.62 Total Capital Stock......----.------ $34,050,126.62 
Long Term Debt— 
(See statement, page 15 of pamphlet) 
$48 663,600.00 Funded Debt Held by the Public.._----- $48 806,800.00 
634.09 Scrip Owned by the Company--_-------- 634.09 
$48 ,664,234.09 Total Long Term Debt-.-.------------ $48,807 ,434.09 
Current Liabilities— 
$913,960.25 Traffic and Car Service Balances Payable- $865,278.24 
4,376,274.81 Audited Accounts and Wages Payable--. 3.919,404.87 
120.843.89 Miscellaneous Accounts Payable-_-._.--- 135,732.94 
49,656.00 Interest Matured Unpaid__--...--.---- 41,841.00 
8,072.50 Dividends Matured Unpaid_-_.-...----- 8,072.50 
459,325.25 Unmatured Interest Accrued..._...---- 457 712.83 
500.00 Funded Debt Matured Unpaid-._...----- 500.00 
$5,928,632.70 Total Current Liabilities...........-- $5,428 ,542.38 
Unadjusted Credits— 
ON $373,608.67 
63,759.20 Premium on Funded Debt_-----.------- 28,467.50 
7,314,729.78 Accrued Depreciation—Equipment---_-_-- 7,711,168.96 
244,605.37 Other Unadjusted Credits..........-.--- 544,661.96 








$8,002,924.68 Total Unadjusted Credits-.......---- 


Corporate Surplus— 
Additions to Property ‘Through Surplus-- 


$8,657 ,907 .09 











$1,190,371.77 $1,194,242.99 

















ee ee a 4,333,545.19 
$5,610,133.39 Total Corporate Surplus-.__-.....-.--- $5,527.788.18 
$102,256,051.48 Total Liabilities...........-..-.----- $102 ,471,798.36 


PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1929. 


Charges for Year Ended December 31, 1929: 
Depreciation, accrued prior to July 1, 1907, on equipment 


retired or changed from one class to another___.._____- $97, 14-43 
Net loss on property sold or abandoned and not replaced -_-_ 99,457 .4 
Surplus appropriated for investment in physical property -- 3,871.2 
I A es cater tnabante Kamae a 188 ,623. $3 
Balance, Credit, Sisanbes 31, 1929, carried to Balance 

Cia can ave Acddians domda an doba nk on adh wienwisa—ine 4,333 ,545.19 

$4,722,621.34 
Bes ON OE FO ee it amandacaoecsnwe $4,419,761.62 


Credits for Year Ended December 31, 1929: 
Credit balance of current year’s Income brought forward 
Prd natn Accounts (see statement, page 17 of pam- 
Wisehaedahis i eal 


276,635.79 
5,803.79 
Donations 


eas aii oda ye wash ae aware oma a ai he 871.22 
6,548.92 
$4,722 ,621.34 





COMPARATIVE STATEMENT OF way A ag ACCOUNT 











P Lg! Ended Year Increase (+) 
ec. 311928. Dec. 31 11998, Decrease (—). 
Aver. mileage of rend operated” 1,746.53 (ef) Se ere 
ating Revenues— 
_ re $20,607 ,221.94 $20,685,593. +4 +$73.370.60 
Other Rmparistioa.---- S900 the1 Dae ee ig tame ane. 
Biccce , , . * . 
JRE ns ccasnncenepneas 364,953.47 383,010.88 +18,057.41 
Total Oper. Revenues ---$27,063,051.67 $27,218,998.09 +$155,946.42 
ating Expenses— 
Digheoeeios of Way and i) 
eh oa $4,878,658.16 $4,031,565.93 —$847,092.23 
paiepenanee of Equipment 5, it 012.22 4,978,404.00 —191,608.22 
Spee ieeiasaist ar aero exnakes ,510.35 477 227.80 —12,282.55 
Transp Le 1,408,480.03 11,451,794.20 +43,314.17 
neous Operations - - 159,329.32 1,738.87 +32, 409. ‘55 
i Sentireabwagneote 937 ,942.82 985,462.29 +47 ,519.47 
Freaunestation for Invest- 
GPR is Sitwencndwe Cr.54,969.91 Cr.46,953.34 +8,016.57 
Total Oper. Expenses - -_$22,988,962.99 $22,069.239.75 —919,723.24 





Net Revenue from Rail- 








way Operations. ____- $4,074,088.68 $5,149,758.34 +$1,075,669.66 
Deductions goo Revenue— 
Railway Tax Accruals__.. $1,391,513. $1,333,793. it ied 738. bs 
Uncollectible Railway Revs 3, 223. 
oa Rente ‘Net. i 437.333. 26 424,104. 30 —i32 “O98. $8 
Joint Facility Rents—Net_ 384,202.87 414,309.65 +30,106.78 
Total Deductions___-_ .- $2,216,273.63 $2,181,025.17 —$35 ,248.46 





Net Railway Operating 


Income $1,857,815.05 $2,968,733.17 +$1,110,918.12 

















Nonoperating Income— 
Rental Income. -..._....-- $55,443.87 $60,433.19 +$4,989.32 
Dividend Income_ --_-__--_- 37 ,441.85 37 432.40 —$9.45 
Income from Funded Secu- 
_ Seer 5,583.40 5,603.12 +19.72 
Income from Unfunded Se- 
ig po and Accounts. -- 22,431.16 31,065.54 +8,634.38 
Other Items. _...._._____ 66,957 .37 62,632.71 —4,324.66 
— grenogurating In- 
Ea a $187,857.65 $197,166.96 +$9,309.31 
Gross Income-__.___..-- $2,045,672.70 $3,165,900.13 +$1,120,227.43 
Deductions from Gross In- 
come— 
Rental Payments__._.__-- $1,750.52 $1,841.15 +$90.63 
Interest on Funded Debt_.- 2,601,164.27 2,649, 968. 96 +48,804.69 
Interest on Unfunded Debt 4,069.64 204,282.80 +200,213.16 
Other Deductions... .-- 33,283.47 33,171.43 —112.04 
Total Deductions____. $2,640,267.30 $2,889,264.34 +$248,996.44 
Net Income, Balance = 
the year, carried 
Profit and Loss. ---- Ber. $594,595.20 $276,635.79 +$871,230.99 


ww $232,856.04 Back Mail Pay for period May 9 1925 to July 31 


ADDITIONS AND BETTERMENTS. 
Additions and Betterments to the propérty of the Com- 


pany for the year ended December 31, 1929, were as follows: 
Expenditures for Road— 


a EE EE nek cco cec kn occuecacacanscaucw $41,430.13 
th dae ee Raennecdawninn docennediawnectnnate 23,392 
Base ana Other Track Materials........... enw c cen ccnoe 266,322.10 
EEE 122,146.45 
Grade Crossings and Crossing Signals_-............-...--. 6,824. 
Additional Yard Tracks and Sidings_...............------ 39,497. 
rr rr Ec cnc aacinnnnaccwenoncdns 141,105.83 
26 te ee Ge doce ccmcnccsnneonccdoaoe = 69,835.81 
Shop Buildings and Pipeasooues eae ee 77,538.31 
eo wan cnwnsanactaacusncece 54,004.82 
ee EE cca wetccncecscccnudicaenanseda 189,516.02 
DE SEER OO RE RMN aR ewE Seed dendcnwsecsednonetinee $1,051,613.73 
Expenditures for, a 
Trust Equipment a 
Four Gas Electric Cars......----- $301,072.76 
—————- $301,072.76 
Improvement of Equipment.-.....-.-......--- 159,493.65 
TEESE AVEC EESERDAS ENE Hema a had acid cuccueseonnecawe 460,566.41 
Total Expenditures for Road and Equipment______._-- $1,512,180.14 
The credits to ‘‘Investment in Road and Equipment” for 
property retired during the year ended December 31, 1929, 
were as follows: 
EE PIONS i dinianinded wecsawawsncne $230,288.47 
Retirements of Equipment: 
RE ETT ree $87,190.92 
42 Passenger-Train Cars_....---- 274,933.99 
117 Freight-Train Cars_-........--. 104,059.67 
44 Company Service Cars... -.. 54,687.93 
TT EG cvandawewenaeaee 8.06 
PE Eat acintatedinnatwmspeencnnan ee 526,000.57 
Total Retirements of Road and Equipment________-_- 756,289.04 


Net Additions to ‘‘Investment in Road and Equipment”’ $755,891.10 








FUNDED DEBT—DECEMBER 31, 1929. 





























Bonds Owned by Company ; 
Bonds Held and Due from Trustee. Interest. 
by the Total of Date of 
Public. Pledged. Unpledged. Bonds. Maturity. Rate. Payable. 
North Wisconsin Railway First Mortgage Bonds--_-_-__-_ Oe SS a S, eae $474,000\Jan. 1 1930) 6 j|Jan. 1 June 1 
Chicago, Saint Paul, Minneapolis and make » spcisined 
Consolidated Mortgage Bonds and Scrip, 6%------ Re, ae $634| 24,478,634\June 1 1930} 6 June 1 Dec. 1 
Chicago, Saint Paul nneapolis and Omaha , eee 
Consolidated Mortgage Bonds, 34%-.....-.._.._. ee a eesti Sihing 3,734,000\June 1 1930} 3% |June 1 Dec. 1 
Superior Short Line Railway First ortgage Bonds. __ i | |i allniaaietai ae ARR SSI SES ee 1,500,000|June 1 1930) 5 Mar. 1 Sept. 1 
Chicago, Saint Paul, Minneapolis and Omaha Railway 
Debenture Gold Bonds of 1930_-.____._._.__..__. WY nee, Ware aren perenerer 15,000,000|\Mar. 1 1930) 5 Mar. 1 Sept. 1 
Chicago, Saint_Paul, Minneapolis and Omaha Railway 
Denne CONE MONOD. c. ncnaeccueseeuesce., CES ee eee: (DVRs Ee i ean 940,800\Jan. 15 1930-35) 6 Jan. 15 July 15 
Chicago, Saint Paul, Minneapolis and Omaha Railway 
Equi ment Trust Certificates of 1917: 

5 ELE Sagi ala aan ie ade iat aa ie I 190,000\Jan. 1 1930’ 7 Jan. 1 July 1 
hs ok aa ae ni eu eRE LE 8 seat PE |i eI Ati 287,000|Nov. 1 1930°36| 4% |May 1 Nov. 1 
i ca aati chet alaelng healt apaneiarneetanabertetemintes: | gigi al es a epee 664,000|Nov. 1 1930’ 4% |May 1 Nov. 1 
a ei i a ic a a ea aie or ee 432,000|May 1 1930-38) 4% |May 1 Nov. 1 

3, gd ec aap le aaa a 486,000/Sept. 1 1930-38) 4% |Mar. 1 Sept. 1 
a ei ARI ap 2k I pea a aaa an (Sree a ae ini | es ame a a 621,000/Nov. 1 1930-38) 4% |May 1 Nov. 1 
Rag rl RUT OS A A A $48,806,800!________-_-- $634! $48,807,434 
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY. 





SECOND ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1929. 








To the Stockholders of Chicago, Milwaukee, 
St. Paul and Pacific Railroad Company: 


The Board of Directors submits the following report of the 
operations and affairs of Chicago, Milwaukee, St. Paul and 
Pacific Railroad Company for the year ended Dec. 31, 1929. 

The net income of the Company after interest on funded 
debt, including 5% interest on Convertible Adjustment 
Mortgage Bonds, for the year 1929 was $7,074,014.45, as 
compared with net income after similar deductions for the 
period January 14 to December 31, 1928, of $9,261,971.46, 
a decrease of $2,187,957.01. As stated in the first annual 
report of the Company for 1928, there were charges and 
credits arising out of transactions which took place prior to the 
date the present Company began operations (January 14, 
1928) , but determined and accounted for subsequent thereto, 
which resulted in a debit of $2,371,153.06, which, in accord- 
ance with the accounting rules of the Interstate Commerce 
Commission, was not charged against the income of the 
present Company and so increased the net income for 1928 
by that amount. 

As a result of proceedings under the Railway Labor Act 
wage increases granted to shop crafts, enginemen, trainmen, 
clerks and others resulted in increased labor costs in 1929 of 
approximately $1,184,000. Part of this total is because of 
wage increases granted in 1928 but not effective throughout 
the entire year and the balance is for wage increases granted 
in the first six months of 1929, the full effect of which will 
not be felt until 1930. As against these increased labor costs, 
non-operating income for 1929 increased over 1928, $1,343,- 
245, of which $1,122,679 was the result of larger receipts from 
interest on loans and deposits and dividends on stocks owned. 

A comparison of the figures entering into the net railway 
operating income for 1929 with the figures for the full year 
1928, which includes thirteen days of the receivership, is as 
follows: 

Railway operating revenues for 1929 were $171,361,385 as 
compared with $170,554,899 for 1928, or an increase of 
$806,486. Freight revenue increased $950,010. Mail reve- 
nue increased $651,126, of which $237,538 was a retroactive 
increase for the first seven months of 1928. (The total 
amount of retroactive mail pay received was $1,421,205, of 
which $1,183,667 applied to the period prior to January 14, 
1928, and was not included in 1929 income). Express 
revenue increased $484,966. Passenger revenue decreased 
$1,337,234. Milk revenue decreased $206,801. Other mis- 
cellaneous transportation revenues decreased $24,831. 

Number of revenue passengers carried in 1929 was 7,444,- 
431 as against 7,497,534 for 1928. Number of passenger 
miles was 572,419,772 for 1929 as against 611,062,432 for 
1928. Average revenue per passenger for 1929 was $2.25 as 
against $2.41 for 1928, and the revenue per passenger per 
mile for 1929 was 2.92 cents as against 2.96 cents for 1928. 

The continued decline in passenger and milk revenue was 
due to increased motor vehicle competition. 

On March 1, 1929, the express operations formerly con- 
ducted by the American Railway Express Company were 
taken over by the Railway Express Agency, Incorporated, 
as agent for 86 railroad companies handling approximately 
98% of express traffic, our company participating and own- 
ing 26 shares out of 1,000 shares of stock. 

Freight revenue for the year 1929 amounted to $137,176,- 
432 as against $136,226,422 for the year 1928. The average 
distance haul of freight for 1929 was 252 miles as compared 
with 259 for 1928. Revenue per ton of revenue freight for 
1929 was $2.64 as against $2.73 for 1928. Freight revenue 
per ton per mile for 1929 was 10.48 mills as against 10.52 
mills for 1928. 

A study of the sources of freight revenue for the year 1929 
compared with 1928 shows that the revenues from ‘‘Products 
of Agriculture’ decreased $3,181,524 or 13.03%, and ton- 
nage decreased 670,248 or 8.47%; revenues from “Animals 
and Products” decreased $258,339 or 1.75%, and tonnage 
increased 2,007 or .08%; revenues from ‘‘Products of Mines”’ 
increased $1,419,720 or 6.87%, and tonnage increased 
1,166,262 or 6.43%; revenues from ‘‘Products of Forests’ 
decreased $857,475 or 4.54% and tonnage decreased 21,555 
or .28%; revenues from ‘‘Manufactures and Miscellaneous’’ 
increased $3,453,798 or 8.34% and tonnage increased 1,511,- 
981 or 12.51%; revenues from L. C. L. freight increased 
$373,830 or 2.33% and tonnage increased 16,488 or 1.09%. 

The decrease in revenue from ‘Products of Agriculture’ 
was general throughout the year, a reflection of the smaller 
crops in our territory. The greatest reductions were in 
wheat, corn, barley and rye, as follows: 


Tonnage. Per 
Decrease. Cent. 
28,83 


Revenue Per 
Decrease. Cent. 





ia ns nln diiels acc mreunkidl 128,834 6.00 $1,248,404 15.31 
Sek aachaedebveunadnnahenendewee 206,976 13.94 706,419 16.56 
eter OOO BNO. 16. acieaddancaenwd 122,978 20.99 479,795 26.36 
All other Agricultural Commodities_..211,460 5.72 746,906 7.34 

Sa eae Pe eae 670,248 8.47 $3,181,524 13.03 





The increase in ‘“‘Products of Mines” was due primey 
to increased traffic in bituminous coal, the revenue of whi 
increased $1,501,352 or 12.15% and the tons increased 
1,411,870 or 16.24%. ; 

The decrease in revenue from ‘‘Products of Forests” was 
due pry ow! to the decreased production of lumber in the 
states of Washington and Idaho. 

The increase in revenue from ‘‘Manufactures and Mis- 
py nal was due to increased revenues from commodities, 
as follows: 


Tonnage Per Revenue Per 
Increase. Cent. Increase. Cent. 
Petroleum oils, refined, and all other 
Catt ndcncumiggsenecuckdacna 273,550 15.35 $832,376 11 a 
Iron and steel pipe and fittings, n.o.s_.278,866 132.27 702,262 88.9: 


Iron and steel, rated 5th class in Offi- 


cial Classification, n.o.s....----.--- 370,716 26.99 324,795 12.11 
Automobiles and automobile parts....134.203 27.02 335,234 6.07 
Canned food products, n. 0. s-.------- 75,157 18.92 302,837 16.84 
Manufactures and miscellaneous, n.o.s_236,801 12.05 788,550 9.66 
Othel Commodities. «oc ncccccccvcens 142,688 2.44 167,744 1.10 


Expenditures for maintenance of way and structures for 
the year 1929 increased $482,195; maintenance of equipment. 
increased $1,181,035; traffic expenses increased $185,785; 
transportation expenses increased $1,582,281; miscellaneous. 
operations increased $37,235; general expenses incre 
$224,778; transportation for investment—Cr. increased 


$133,079. The total railway operating expenses for 1929) 


were $128,800,861, an increase of $3,560,230 over 1928. 

The operating expenses for 1928 amounted to $125,240,631 
but did not contain charges of $2,034,194 representing trans- 
actions which on account of the change of ownership were 
charged back to the period prior to January 14, 1928. The 
comparison, therefore, should be $127,274,825 for 1928 with 
$128,800,861 for 1929, which shows an increase in 1929 of 
$1,526,036. 

Railway tax accruals decreased $590,522 of which $358,808 
was due to decrease in Federal income taxes. 

The rate of return earned on investment in road and 
equipment, including material and supplies and cash at the 
beginning of the year, was 3.58% as compared with 3.84% 
for the year 1928 and with 5.75% fixed by the Interstate 
Commerce Commission as a fair rate of return. For the 
entire Western District the average rate of return for 1929 
was 4.56% as compared with 4.35% for 1928. For the 
Northwestern Region, in which this Company is grouped, 
the rate of return for 1929 was 4.15% as compared with 
4.04% for 1928. The deficiency in the fair return for the 
Western District for 1929 was $128,614,000 as compared 
with $149,398,000 for 1928; for the Northwestern Region, 
$56,573,000 as compared with $60,198,000 for 1928; for this 
a $15,980,000 as compared with $14,521,000 for 

In the annual report for 1928 reference was made to the 
application of the Western Trunk Line carriers to the Inter- 
state Commerce Commission for an increase in class rates. 
The proposed report by the Examiners of the Commission 
was promulgated on August 6, 1929, and argument thereon 
has been heard by the Commission. It is hoped the final 
decision will be announced in the near future. The rates in 
Western Trunk Line territory are conceded to be unduly low 
as compared with the rate levels in surrounding groups, and 
a correction of this situation, in so far as the class rates are 
concerned, will be decidedly helpful to this Company. 

On December 13, 1929, application was made to the Inter- 
state Commerce Commission for authority to acquire and 
operate the property of the Chicago, Milwaukee and Gary 
Railway Company, the entire stock of which was acquired 
in 1922. This application was granted on February 8, 1930, 
and the property will be taken over for ownership and opera- 
tion April 1, 1930. 

The operated mileage at the close of the year and the 
income for the year ended December 31, 1929, were as follows: 


OPERATED MILEAGE AT CLOSE OF YEAR 


OO OF CUR. Sadik ae bdEe Ss Checked E dia deb Ob snes 11,247.83 
Dates OF BOR UIONG! MINE WATE. ok ccceccncssudnobatcosecente 1,295.43 
Eee Oe SORE GCE GOA HRs kwacnmedenksnnsbdtinancdéunaae 4,319.68 

Total Mileage Operated (Page 46, pamphlet report).......--- 16,862.94 


CONDENSED INCOME ACCOUNT. 


Year Ended December 31, 1929 
Railway Operating Income— 








ee ee er ee $171,361,385.36 

DART COOTOMER GEOIIEE ss 6.n6 ccdccecupecdnnssecesanes 128,800,860.77 

Net railway operating revenue..............--------- $42,560,524.59 
WaGway TAX QOlUGM svc cccscndestvansswan $9,648 ,912.33 
Uncollectible railway revenues.........--- 12,589.11 

9,661,501.44 

er CIE TI, 6 inn dwnncdnsvtnnncdbsnnone $32,899,023.15 
Equipaeens rents-—debit balance.........-. $3 995,309.23 
Joint facility rents—debit balance......--- 2,629,390.57 

——————-_ 6,624,699.80 





Net railway operating income... cece cnc cccccce $26 274,323.35 
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Non Operating Income— 
Rents from lease of road_-......----------- $339,018.24 
Rents received—Other.-__..-..----------- 749,481 .63 
DEVICES C6 SLOURES bd ow 5 5 oo wn 2 cnn son oe 811,686.02 
Income from funded securities: 


Interest on bonds and notes___-.-..--.---- 892,496.25 
Interest on advances to affiliated com- 
eT Pert 8,997 .86 


Income from unfunded securities and accts.: 
Interest on demand loans and deposits and 
time loans and deposits. --..-.--------- 1,054 164.63 
Interest on —— trust funds-_-.---- 20 ,864.52 
EES Se 

















CAPITAL STOCK. 

On December 31, 1928, the share capital of the Company 
consisted of 1,191,750 shares of Preferred Stock, par value 
$100.00 per share, and 1,174,060 shares of Common Stock, 
without par value. 

Preferred Stock has been increased 638 shares, issued in 
payment of unsecured claims against Chicago, Milwaukee 
and St. Paul Railway Company. 











go Rs oii ichud anes = om 107 08.66 The Capital Stock outstanding as of December 31, 1929, 
Miscellaneous income---.-..-.--.----------- 15,669.13 4,087,250.80 was as follows: 
————_ £,987,250.89 | Preferred Stock, 1,192,388 Shares. _____.__- $119 ,238,800.00 
Net railway and non operating income.--.......------- $30,361,574.15 | Common Stock, 1,174,060 Shares/________ (No par value) 
Deductions— 
Rents paid—Lease of road.......-.------- $1,100,516.71 
Rents paid—Other--_....-.---.-.-------- 61,348.90 FUNDED DEBT. . - 
Interest on unfunded debt_--------------- 29.034 .00 On December 31, 1929, funded debt outstanding in the 
ar eee cee ole’ halal a 606-44 1,285,506.05 | hands of the public amounted to $463,822,789 as compared 
3 with $459,378,289 on December 31, 1928, or an increase of 
oo ee pas ant oy — for interest on funded debt.- $29,076,068.1 $4,444 500, explained as follows: 
Fixed interest bearing obligations ---------- $12,858 ,369.00 Par value of Equipment Trust Certificates 5%, Series “J,” 
Convertible adjustment mortgage bonds (5% nn SO I oo cane ccadncoseses $8,370,000 
GeO aint sé sab ceatavetendednewencwe 9,143 ,684.65 a 
——_——————_ 22,002,053 .65 Principal amount of Equipment Trusts Note matur- 
ing during the year and paid___.........---_-- $3,889,500 
OR ee $7 074,014.45 Bellingham Bay & British Columbia Railroad Co. 
Income applied to sinking and other reserve funds- ------- 11,991.46 5% bonds purchased for Sinking Fund -------- 36,000 8.098.000 
Net income transferred to Profit and Loss.......----- $7 ,062 ,022.99 $4.444.500 
EQUIPMENT TRUST CERTIFICATES SOLD DURING THE YEAR 1929. 
Sell | Net Proceeds 
Description of Security. | Date Sold. Par Value. | Price. | Discount. Expense. Realized. 











Chicago, Milwaukee, St. Paul and Pacific Railroad Equipment Trust 
¢ Certificates, Series I—5% 


28 SERGE SOLS ERE RATES Te TERE | June 3, 1929 | $8,370,000 | 98.08% 





$160,704.00 | $11,536.80 | $8,197,759.20 





TREASURY BONDS. 
At the close of the year ended December 31, 1929, there were 

in the Treasury of the Company, or pledged, bonds to the 

Ga Ghai Smieeed bb iasiswdcdideunsewsedscnes $26,276,000.00 
Composed of the following: 

©.M. & St. P. Ry. Co. General Mortgage 
Bonds—Series D 5%: 

Pledged under Ten Year 6%, First Mort- 
gage Bonds Security, Gold Loan of 
1924 called for retirement July 1, 1928 
of which $3 ,000, principal amount ,were 
not presented as of December 31, 1929_ $20,000,000.00 

In Treasury—Unpledged-............- 5,453 ,000.00 








$25,453 ,000.00 
C.M. & St P. Ry. Co. General Mortgage 
Bonds—Series A 4%: 


EE 759,000.00 
Milwaukee & Northern R. R. Co. First 
Mortgage 4% % Bonds: 
Pledged under First and Refunding Mortgage---------- 38,000.00 
Milwaukee & Northern R. R. Co. Consoli- 
dated Mortgage 4%% Bonds: 
Pledged under First and Refunding Mortgage---------- 20,000.00 
Bellingham Bay & British Columbia R. R. 
Co. 5% Bonds held for Sinking Fund: 
i in itkcenwmadnawscaccawectean 6,000.00 
Pec dnsnavbhtenseachihntme rene dccacaincteune $26 ,276,000.00 





ADDITIONS AND BETTERMENTS. 
EQUIPMENT. 

During the year the Board of Directors authorized the 
purchase of the following equipment: 1700 automobile cars, 
500 single deck stock cars, 150 double deck stock cars, 1000 
ballast cars, 1000 gondola cars, 600 ore cars, 500 flat cars, 
15 passenger locomotives, 2 gas-electric switch engines, 2 
self-propelled steam combination mail and express cars, 9 
locomotive cranes, 1 locomotive ditcher, 2 ballast dressing 
machines, and 3 company service units; and authorized the 
construction in company shops of 15 cabooses, 10 mail apart- 
ment cars, 4 slope levelers, 4 company service cars, and 1 
ballast spreader. 

All of this equipment has been received or constructed 
with the exception of 32 ballast cars, 1000 gondola cars, 300 
ore cars, 15 passenger locomotives, 2 gas-electric switch en- 
gines, and 1 self-propelled steam combination mail and ex- 
press car, which will be delivered in the early part of 1930. 
Of the 600 ore cars purchased, 317 were for replacement of 
vacancies in equipment under C. T. H. & S. E. Ry. Co. 
mortgages. 

During the year, 11 compound saturated steam Mallet 
locomotives were reconstructed and converted to simple 
superheated articulated locomotives. This conversion in- 
creases their tractive power from 70,000 to 83,000 pounds 
each, improves their operating efficiency, enables them to be 
run at higher speeds, and reduces their cost of maintenance. 

Two standard steel sleeping cars were converted to cafe 
coaches and one standard steel sleeping car was converted 
to a business car. Steel underframes were applied to 20 
express cars and 4 coaches. 

RAIL. 

64,030 gross tons of new rail, ranging in weight from 100 
to 130 pounds, were laid in main tracks, replacing rail of the 
same or lighter weight; 97 gross tons of new 90 pound rail 





were laid in main tracks, replacing rail of the same weight; 
50,499 gross tons of second hand rail, ranging in weight from 
50 to 100 pounds, were relaid in main tracks, replacing rail 
of the same or lighter weight; 167 gross tons of 90 pound and 
100 pound new rail were laid in yard and side tracks, replac- 
ing rail of the same or lighter weight; and 13,106 gross tons 
of second hand rail, ranging in weight from 56 to 100 pounds, 
were relaid in yard and side tracks, replacing rail of the same 
or lighter weight. Of the above, 68 gross tons of new 100 
pound rail were laid and 8,086 gross tons of second hand rail 
were relaid in main tracks, and 872 gross tons of second hand 
rail were relaid in yard and side tracks on the Chicago, 
Terre Haute & South Eastern Railway. 
BRIDGES, TRESTLES AND CULVERTS. 


During the year, 22,018 lineal feet of open deck untreated 
timber bridges were replaced as follows: 1,810 lineal feet with 
steel structures; 180 lineal feet with concrete structures; 2,955 
lineal feet with cresoted timber trestles having a ballasted 
deck; 8,035 lineal feet with culvert pipe, and 9,038 lineal feet 
with embankment. Of these, 273 lineal feet replaced with 
culvert pipe and 83 lineal feet replaced with embankment 
were on the Chicago, Terre Haute & South Eastern Railway. 

The superstructure of the Rock River bridge at Byron, 
Ill., having a total length of 820 lineal feet, was replaced 
with a modern steel structure and the superstructures of 
twelve other old and obsolete steel bridges aggregating 2,550 
lineal track feet were replaced with modern structures. 

300 lineal feet of open deck pile trestle approach at the 
Missouri River crossing at Chamberlain, South Dakota, was 
replaced with a steel span during the current year, making a 
total of 1,336 lineal feet of steel spans at this crossing. 


STATION AND OFFICE FACILITIES. 

The construction of a new modern stucco, hollow-tile 
station at Prairie du Chien, Wisconsin, was begun during the 
year and is nearing completion. Additions to existing depot 
and freight and office buildings have been made at Ottumwa 
Junction, Marion and Cedar Rapids, Iowa; Green Bay and 
Milwaukee, Wisconsin, and Minneapolis, Minnesota. These 
improvements will add to the convenience and economy of 
handling passenger and freight business. 

A new 4-story concrete commissary and laundry building 
at Western Avenue, Chicago, Illinois, was constructed and 
placed in service during the year to replace obsolete and 
inadequate quarters. In addition to the laundry and com- 
missary storage facilities, the building provides offices for 
the Dining and Sleeping Car Department. During the year 
1929, $183,369 was expended for this purpose out of a total 
estimated cost of $205,000. The remaining expenditures will 
be made in 1930 to modernize the machinery of the laundry. 
When this is finished, it is expected that considerable econo- 
mies will be effected in the cost of the laundry work and the 
handling. of commissary supplies. 

WATER AND FUEL STATIONS. 

In order to increase the supply of clean soft water for loco- 
motives, there has been constructed during the current year, 
soft water treating plants at Sturtevant, Wisconsin; Rhodes 
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and Mystic, Iowa; Ebner, Illinois; Laredo and Newton, Mis- 
souri: Hettinger, North Dakota, and Roundup, Montana. 

The supply of water has been increased by drilling new 
wells at Manilla, Atkins, Dubuque, Rhodes and Washington, 
Iowa; Melstone and Miles City, Montana, and Ebner. Illinois. 
Several obsolete pumping units have been replaced with tank- 
controlled electric driven pumps, which has eliminated pump- 
ers at each of these points. The steam pumping plant at 
La Crosse, Wisconsin, has been replaced with a modern elec- 
tric pumping station. At West Clinton, Indiana, on the 
Chicago, Terre Haute & South Eastern Railway, additional 
facilities, consisting of concrete pump house, 2 pumps, 4,500 
feet of pipe line and a second tank have been provided. 

New mechanical coaling stations have been constructed 
at Algona, Sanborn, Cedar Rapids ‘and Calmar, Iowa; 
Madison and Portage, Wisconsin, and at Terre Haute, In- 
diana, on the Chicago, Terre Haute & South Eastern Rail- 
Way. 

SIGNALS AND INTERLOCKERS. 

Automatic interlocking plants which will eliminate the 
necessity of making statutory stops for unprotected railroad 
grade crossings have been installed during the current year 
at Faribault, Livingston and Ramsey, Minnesota; Britt, 
Iowa, and Madison, Wisconsin. Electrically operated re- 
mote control devices have also been installed at a number 
of interlockers and will result in a reduction of cost of 
operation. 

Automatic block signals of the color light type were in- 
stalled between Rondout and Fox Lake, Illinois, a distance 
of 17 miles and between Tacoma and Hillsdale, Washing- 
ton, a distance of 3 miles. 


SHOPS AND ENGINEHOUSE FACILITIES. 


A new ear shop shop at West Milwaukee—primarily con- 
structed for freight car repair work, reached completion with 
the close of the year and was formally opened on January 25, 
1930. The building is 200 feet wide and 1,000 feet long and 
of fireproof-conecrete, brick and steel construction through- 
out. Its walls and roof monitors are fully glazed for daylight 
operation. It is thoroughly equipped with cranes and the 
latest of labor saving tools and devices. It is well ventilated, 
heated, and lighted and has the most modern appointments 
throughout. The building with its equipment and track 
layout cost approximately $1,000,000. This shop concen- 
trates under cover, with ideal working conditions, car repair 
work which since the destruction of the old frame car shop 
at this point by fire in 1920, has been performed out-of-doors 
in all kinds of weather, without the advantage of special 
tools and suitable facilities for handling and storing materials 
near the work. The new shop has a normal capacity of 24 
heavy repaired cars per day including painting. While 
designed and intended primarily for repair work, it can be 
advantageously used for a certain amount of new car con- 
struction. In addition to effecting substantial savings in 
car repair work, it assures continuity of employment irre- 
spective of weather and greatly improves the working condi- 
tions of the employees. 


TRACK ELEVATION AND DEPRESSION. 


Work which was started in 1926 in compliance with an 
ordinance passed by the City of Chicago, was continued 
during 1929 on the elevation of tracks and separation of 
grades on the Chicago and Milwaukee Division from Irving 
Park Boulevard northerly and approximately two miles to 
a point north of Elston Avenue, Chicago. The total cost 
of this work is estimated at $1,500,000. There was expended 
during the year $278,138. At the close of the year there had 
been expended $1,438,019 of which $1,180,558 was a charge 
to Investment Account. This work has been completed 
with the exception of some fencing which will be done in 
1930. This project is referred to as theJ Mayfair Track 
Elevation. 

In compliance with an ordinance passed by§the Cityffof 
Evanston, on April 7, 1927, work was started during the 
year 1928 on the elevation of tracks and separation of grades 
on the Evanston Line in the City of Evanston, Illinois, 
extending from the northerly limits of the previous elevation 
at Church Street, Evanston, to Isabella Avenue, Evanston, 
Illinois, a distance of approximately one and one-half miles. 
The total cost of this work is estimated at $2,225,000. 
During 1929 there was expended $429,633, or a total of 
$684,887 to the close of 1929. During 1930, expenditures 
of approximately $1,200,000 will be made and it is expected 


section of the line is leased to the Chicago, North Shore 
and Milwaukee Railroad Co. under the terms of which the 
Milwaukee will receive, as additional rental, the interest 
it is required to pay upon expenditures made by it for these 
improvements. 

The separation of grades on about two miles of the North- 
ern Division on the northwest side of Milwaukee, Wisconsin, 
which was started in June 1927, in compliance with an order 
of the Railroad Commission of Wisconsin, was carried on 
through the year. On a part of this work 25% of the cost 
is to be borne by the City of Milwaukee and 5% by the 
local street railway. The determination of the part which 
is to be so apportioned is now under consideration by the 
State Railroad Commission of Wisconsin. The total cost 
of this Company’s proportion of this work is estimated at 
$3,670,000. Of the amount of $4,000,000 mentioned in 
the report for 1928, $330,000 is herein included under yard 
tracks and sidings as the estimated cost of a new freight 
yard in Milwaukee. There was expended during the current 
year $421,895 and at the end of the year there had been 
expended $993,089, of which $935,604 was charged to In- 
vestment Account. Of the expenditures reported in 1928, 
$24,807 are included in this report in the total expenditures 
for the new yard at Milwaukee. It is expected that $977,000 
will be expended during 1930 and the remainder or approxi- 
mately $1,700,000 during the years 1931 and 1932. Work 
was started during the year on the separation of grades on 
the Northern Division at Capital Drive and Townsend 
Street, Milwaukee, Wisconsin, in compliance with an order 
of the State Railroad Commission. The total estimated 
cost is $550,000, part of which will at some later date be 
apportioned to the City of Milwaukee by the State Com- 
mission. ‘There was expended during the year $251,258, of 
which $186,933 was charged to Investment Account. 

The Minneapolis, St. Paul and Sault Ste. Marie Railway 
Company, which has trackage rights over part of the North- 
ern Division, will pay 3% interest on a large part of the 
expenditure that is charged to Investment Account and 
approximately 20% of that part which is charged to operating 
expenses. 

YARD TRACKS AND SIDINGS. 

The construction of extensions to passing tracks, thereby 
permitting handling of longer trains, elimination of delays 
and reduction of operating costs have been completed at 
Hastings, Wabasha and Weaver, Minnesota; Durand, Illinois; 
Ranney, Wisconsin; Powersville and Lucerne, Missouri; Mis- 
soula, Jeffrey and Ralston, Montana. The total length of 
these extensions amounted to 14,910 feet. 

The construction of additional yard tracks and rearrange- 
ment of existing yard tracks have been completed at Lower 
St. Paul, Minnesota; Nahant, Iowa; Gatliff, Madison and 
Milwaukee, Wisconsin; Harlowton and Roundup, Montana. 
Additional yard tracks constructed at these locations aggre- 
gate approximately 100,000 lineal feet of track. 

Work was started in the latter part of 1928 and continued 
through 1929 on the construction of a new freight yard on 
the west side of the railroad and north of Capitol Drive, 
Milwaukee, Wisconsin. Excavated material from the grade 
separation at North Avenue is utilized as filling for this yard. 
It will be completed early in 1930 at an estimated cost of 
$330,000. The total expenditure to date is $252,844, of 
which $248,594 is a charge to Investment Account and the 
balance a charge to Operating Expenses. At the end of the 
year, trackage sufficient to accommodate 800 cars was com- 
pleted and in use. When entirely completed it will have a 
capacity of approximately 1,050 ears, whieh will provide 
storage facilities for cars to and from the large number of 
industries in the North Milwaukee District. 

A new double track line of railroad extending from the 
west line of Douglas Street in Sioux City, Iowa, westward a 
distance of approximately 3.7 miles was placed in operation 
during the current year and will be completed in 1930. ‘he 
construction of the new line eliminates many grade crossings, 
will relieve congestion between West Yard and Sioux City 
and will permit the hauling of tonnage trains over this por- 
tion of the line, which was not possible over the old line as 
it was on a 0.7% grade while the new line is practically level. 
The total cost of this work is estimated at $484,548. There 
was expended during the year $349,813 of which $335,813 
was a charge to Investment Account. 

Work was begun during the year on extensive improve- 
ments to team track facilities in the Union Street District, 
Chicago, Illinois, involving the rearrangement of track facili- 
ties, construction of new concrete driveways, 16,000 feet of 
new trackage and three new platforms. When completed 
the capacity of the yard will be increased by 48 cars a day 
and up-to-date team track facilities provided. A large an- 
nual saving in operation and maintenance expense will result. 
The estimated expenditures is $335,000 of which $88,641 
was expended during the year. It is expected this work 
will be completed during 1930. 

The following statements show expenditures made to Road 
and Equipment 2nd charged to Investment Account during 
the period January 1 to December 31, 1929. 


INVESTMENT IN ROAD AND EQUIPMENT. 


The expenditures chargeable to Investment in Road and 
Equipment during the year ended December 31, 1929, and 
the total Investment in Road and Equipment December(31, 





the remainder of the work will be completed in 1931. This 
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~_ Bquipment Purchased and Constructed: SECURITIES OWNED. 
1700 Automobile cars, purchased ---~-~----- $4,452,743.48 On December | 31, 1928, the book value of securities owned 
650 Stock cars, purchased - - ------------ 1,267 ,101.89 A pte etemrtaaca te owl joni dag i $18,877 473.83 
Ballast cars, purchased - . - -----~----- ‘B51 565.32 D the oie there was added the book value 
73 Ore cars 5, purchased ie ce coe 879 880.31 of the fo lowing securities uired: 
600 Fiat cars, purchased... ~=>-2-2.---7~ 44'075 55 Railway Express Agency Capital Stock 
15 Caboose cars, construcved.---------- 21198355 1 le A Seagetpeccanmeee Mi angie $2,600.00 
10 Mail apartment cars, constructed - - ~~ ,983. Chicago. Feese Mantes & deuthesctarn 
1 Steam pelled mail and baggage car, 50,364.64 = Ry. Sy woes gs ~ (507. —— 5,075.00 
re ene eee a ae eae ee > eee . "oe anfor ater 
9 Locomotive cranes, purchased ; - - - - -- $4 ane Bb Gun tok iia... 25.00 
Fe ere eee inloes, purchased.  23-419.00 Cowiltz, Chehalis & Cascade Ry; Notes 15.00.00 
+ etans ciemened--.-.----. 9046.61 Ce ee ee OES.201.90 
thy etter Seapets atgfedeatnded eter d "aa" State Guaranty Bank, Mott, N. D., Receiver’s 
her co ny service units, purchased 7,778.14 ; 
4 Other company service units, con- Certificate (adjustment of book value) - - - - -- 19.39 
ees Rete roe $32,321.29 
aneous The securities dis of for cash 
3 Motor busses, purchased - -- ~~ -~.--~- ret thee during the a amaas follows: 
12 Automobile trucks, purchased -- - - - -- 3568. MeGraw Electric Co. Prior Preferred 
7 Passenger automobiles, pereeee - > ae ‘ 3,558.09 Sh ee $10.00 
Other Additions and Better eee pu pment: eahwnaiie Land Gomunan teks ---0ee.44s 40 
A, Compeans mame Oe ean ieee. Kansas City Terminal Ry. Co. Notes. 69,667.15 
po one egg vadhing wi on eee ae 136,175.80 Yellowstone Park Hotel” Company et 11,800.00 
20 Express cars equipped with steelunder- =, A hss eleeradatataaeaeieipamas 
TAMOCS . « - - - ow ow ow ow ww ww ew ewe eee eee ° . 
Miscellaneous conversion of equipment 182,572.38 _— a oe cae ie es 
Improvements to other equipment - - - - 459,382.77 ymente 4 = the your: 
Gross Additions and Bettermentse—Equipment---------- $10,864,129.86 | pxcelainr Coal pm BN Capital Stock 43,750.00 
Oredit—Equipment retired or converted ---------------- 080.47 | Cowlitz, Chehalis & Cascade Ry. Notes 2,550.00 
Net Additions and Betterments—Equipment-.--.-...-..--. $9,963 ,049.39 Miscellaneous hancons pe | Certificates - 769.11 
Additions and Betterments—Boad: a7 A TriState Fair Association 7%, Gold 
Land for transportation purposes - - ------- $074 .267 4 Bonds, exchanged for equity in side én 00 
ee ee , “ns RR Sa RAR SRR halal 2S ae ea a - ; 
Tunnels and subways...-----.----------- 355.0 Balance of Receiver’s Certificate of 
, trestles and culverts......------- 1,601 ,006.11 American National Bank, Three 
Elevated structures... ------------------ 515.! Forks, Mont. (uncollectible) written 
aw Shae aweun ecdetunanncese 350 ,087 .32 —_eaeaeaaMR i A re es aml Ree an 7.82 
PCenssBeaspracnarassacaccen coos it Ht fii aie na ao —_———— 231,107.48 
Other track material..............-...--- 1 ee oes s : 
ook inshan and surfacing.....-----.---- 361,876.31 The net decrease during the year was--.------------------ 198,786.19 
Bight of way fences, etc..........-.-..-- 14,485.36 
rossings and signs telat aoe 100-78 The total book value of securities owned as of December 31, 10.070.cet bs 
hs tienpwecaness 571. "$18,678,687. 
poe and ~ Be gee be aneous buildings. ._- - 122'494.63 1929, shown on page 26 [pamphlet report] amounted to- -$ 
b and fuel — SL Suskdebioszawene rR ster 
Sanaa... ....-.--.-.----- 23,431.42 General balance sheet, income, profit and loss and other 
aie 4 ty i oe ae ot es aay ta 190'So3 o8 tables relating to corporate affairs and statements showing 
jr od atone syetems, otc... tet -aae-2e results of operation are appended hereto. 
Roadway machines and tools------------- Aoi oate-oo The Board records its appreciation of the co-operation 
4 ee. and the loyal and efficient services rendered by the officers 
Gross Additions and Bettermentse—Road _$10 ,333 ,046.89 ; 
Oredit—Road property retired or converted-_ 2:279.164.06 and employ ees throughout the year 
Net Additions and Bettermente—Road_-......--..---.-- 8,053 ,882.83 “ 
Net Additions and Betterments—Road and Equipment... $18,016,932.22 | By order of the Board of Directors. 
Road and Equipment, December 31, 1928--$682,548,785.91 
Less—Adjustment of Road and Equipment 
as of January 14, 1928....-.--.---.-.-- 288,351.71 


682,260 434.20 
enn nssbsoonscua $700 ,277 ,366.42 





Road and Equipment, December 31, 1929 


H. A. SCANDRETT, President. 
April 1, 1930. 








GENERAL BALANCE SHEET 


AS OF DECEMBER 31, 1929. 






































Comparison with 

resy 31, 1928. 
ASSET SIDE. of ) Increase or 

Dec. 41. 929. eo Decrease 

Investments— 3 
EE Or ee 700,27 266. r +17, My - a0. St 
Impro Vements on leased railway property --_ a 8 ‘ +32 

D eee i aakatacaed seopente wkd 97 Lint 37 17 340.43 36 

e ts in lieu of mortgaged pro y 80 
Miscellaneous physical property --_--..._-- 4,964,438.51 +275,484.56 
Investments in affiliated companies: 

Dest eeee chabaneaabwe wha sw akdac aw 6,377 ,752.40 —36,075.00 
ae Ree te Be eh eas chain a sb melee en ow ds 1,160,800 ssichte ieee aiaste 
A cy Ee 11,425,069.16 —160,898.65 
DP LGnG clas ciWs aonccwsdbdakous 7,326,822.10 +245 ,931.32 

25,290 ,443.66 +48 ,957 .67 
Other Investments 

a i 7,870.39 +15.00 

Bonds SG SE CES RE No Sa 165,250.00 —1,450.00 

A aS asa 539,154.34 +380.00 
Sccslnnsees ERE Sa aa 2,791.35 —757.54 
715,066.08 —1,812.54 

Eee Sit COUEIOEIES .. 5. occ neennscne 731,709,019.20 +18,087,359.03 

Current Assets— 

SS SS 7,856 ,128.50 +53 ,867. ss 
Demand sone eee ‘ :000.00 ,000.00 
eo oa tcesnmew on ednwe 1,314,772.74 =H 38,717.67 
Special on a a a ae ce aban at 1,613,083.49 +1, ene 143.49 
Loans and bi bijls recei Vable.............-- 9,915,197.49 +4,904,095.06 

ic and car-ser Vice balances recei Vable_ 694,980.53 —59,353.39 
Due from agents and conductors__________ 3,723,728.40 —219,590.94 
Miscellaneous accounts recei Vable---_-__-_-_ 3,345 ,239.17 +131,058.59 
Material and euppaies ES See ae a ee 13,925,510.53 +1,053,372.52 
Interest and dividends recei Vable________-_ 615, a9: 58 42, af 1.73 

Sa a Re ag ee aE 177.00 177.00 
Other current assets_____._____________- 71,393.98 —16,984.34 

& Total current assets____.__________- 48,775,431.41 —1,475,574.29 

Deferred Assets— 

Working fund advances_________________ 49,358.98 +1,068.29 
Other deferred assets__._____._____.____ 2,490,147.21 —184,308.17 
GBH Total deferred assets________________ 2,539,506.19 —18.,239.88 
tr Unadjusted = ke ee 
msurance premiums p n adVance____ 17,200.48 +236.86 
Other unadjusted | | RE Re a ae 4,044,425.05 —137,072.31 
Total unadjusted debits.__._.._.___- 4,061 ,625.53 —136,835. 45 
POC to.. 2b aw habbenkeeumers: 787 085,582.33 +16,291,709.41 





LIABILITY SIDE. 


Capital Stock— As of 
Common 8 Dec. 31, 1929. 


(+) Increase or 
tock: 
In hands of public (1,174,060 shares— 


(—) Decrease. 























no par vanes) Re eter a Ee aie eos 138,429 ,595.78 +720,145.59 
Preferred Stoc'! 

In the f= SS ac ee ee 119,238 ,800.00 +63 ,800.00 
‘Total capital Stock................- 257 668,395.78 +783 ,945.59 

Governmental Grants— 

Grants in aid of construction__-._._._---- 11,697 .06 +8,886.26 

Funded Debt—Unmatured— 

nds: 

In hands of Public: 

Fixed interest bearing._..........--- 237 726,096.00 —36,000.00 
Contingent interest Gaasiag ite aaa indie Si i hive FF 
In Treasury of Company--.....-..-.--.-- ; ,000.00 — 52,000.00 
ce aa Sas os a esc cess Sn es 20,058 ,000.00 + 58,000.00 
446,875,789.00 —30,000.00 

Equipment Obligations: 
Equipment gold notes.-.........---.-... 6,573,000.00 —1,095,500.00 
Equipment Trust certificates. .....-..--- 6.6 +5,576,000.00 
490,098,789.00 +4,450,500.00 

Less bonds unsold: 

Held in Treasury or pledged-___-------- 26 ,276,000.00 +6,000.00 
Total Funded Debt unmatured_-_----- 463 ,.822,789.00 +4,444,500.00 
Total Capital Stock, Funded Debt and 

Governmental Grants__--.....---- 721,502,881.84 +5,237,331.85 





Current Liabilities— 
Loans and bills payable 

















ae oa 42,921.62 —250,167.31 
Traffic and car-ser Vice balances payable_-. 3,451,175.38 +137.479.83 
pe ee eee eae 10,985,891.66 +692 ,389.06 
Miscellaneous accounts yoratte Scr altets actecbae as 361,957.25 +18,280.02 
x Interest matured unpaid_-_-_...._------ 3,006 575.48 +21,372. rd 
* Funded debt matured unpaid---.--.---- 7,000.00 —68 ‘0 -00 
Unmatured interest accrued__.......---- 7,400,319.33 —950,210.83 
Unmatured rents accrued_......-.------ 304,540.03 2,333.50 
Other current liabilities..............--- 463 ,427 .62 ——99,791.83 
Total current liabilities_-..........-- 26 023,808.37 —1,113,314.75 
Deferred Liabilities— 
Other deferred liabilities............--.- 862,734.07 —157 ,683 .02 
Total deferred liabilities. .........--- 862,734.07 —157 ,683 .02 
Unadjusted Credits— 
elec imme 8 342,665.07 +118,784.74 
Accrued depreciation—Equipment_-_-__--- 10,923 ,243.35 +5,722,587.95 
Other unadjusted credits__-.......-_.--- 4,519,705.23 +69,411.72 
oe unadjusted credits............ 23,785,613.65 +5,910,784.41 





orate Surplus— 
addith a to property through income and 








a Sad et SM Se ES EE 178,838.43 +77,979.81 
Fonioa debt retired through income and 

EE eee ae Ry a ge ee 23,808.03 +23,808.03 
— fund reser Ve—Bell Bay & Brit. 

Ps ee Rahat chh ids ad awa nude 1,205.85 —11,816.57 

ae es Ee 203 ,852.31 +89,971.27 

Profit and loss, credit balance_- - -- — B cmaues 14,706,692.09 +6,324,619.65 

Total corporate surplus. ....-.-..--- 14,910,544.40 +6,414,590.92 





I PI ace css an eve tied bine i dh ws woo ie 787 ,085,582.33 +16,291,709.41 
x Includes $2,549,491.25 payable January 1, 1930. 
* Includes— 


Ten Year First Mortgage Bonds Security Gold Loan of 
1924, called as of July 1, 1928 


BE cerctnnn wake Vee ea, $3,000.00 
Miscellaneous matured bonds co Vered by cash deposits_-.. 4,000.00 
$7,000.00 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a DICATIONS OF 


BUSINESS ACTIVITY.” : 
Friday Night, April 18 1930. 


COFFEE on the spot has been in fair demand with Santos 
4s, 14% to 14%c¢.; Rio 7s, 934 to 10c., and Victoria 7-8s, 
€{to9\4e. Fair to good Cucuta, 15 to 15 %ce.; prime to choice, 
15% to 16%c.; washed, 17 to 18¢e.; Colombian, Ocana, 1514 
to 1534¢.; Bucaramanga, natural, 15 to 16c.; washed, 18 to 
18%c.; Honda, Tolima and Giradot, 18 to 18 %ec.; Medellin, 
18% to 1834e.; Manizales, 18 to 1814c.; Mexican, washed, 
18 to 19 4c.; Surinam, 13 to 14c.; East India, Ankola, 24 to 
32¢.; Mandelling, 29 to 35ce.; Genuine Java, 28 to 29c.; 
Robusta washed, 121% to 13c.; natural, 101% to Lle.; Mocha, 
24 to 24l%%c.; Harrar, 214% te 22%{¢c.; Abyssinian, 17% to 
18¢e.; Guatemala, prime, 1734 to 1814c.; good, 17 to 17 4“e.; 
Bourbon, 15% to 16ce. On the 15th inst. cost and freight 
offers from Brazil were scarce and steady. For prompt 
shipment, Santos Bourbon 2-3s were quoted at 15.70 to 
15.95e.; 3s at 13 4c.; 3-4s at 14.15 to 14.85c.; 3-5s at 13 to 
14.10¢.; 4-5s at 1234 to 14.65c.; 5s at 12% to 13Mce.; 5-6s 
at 111% to 12.80c.; 6s at 10% to 11.30c.; 6-7s at 10 %e.; 7s 
at 10.40c.; 7-8s at 8.90 to 914c.; part Bourbon 2-3s at 1434¢.; 
Peaberry 4s at 1234¢.; Rio 7-8s at 8.65c.; Victoria 7-8s at 
8% to 8.60c. 

On the 16th inst. cost and freights were scarce and steady. 
Offers for prompt shipment from Santos included Bourbon 
2-3s at 15.40 to 15.95e.; 3s at 13% to 14%c.; 3-4s at 14.15 
to 14.85¢c.; 3-5s at 13.65 to 13.90c.; 4-5s at 13.05 to 14 %e.; 
5s at 11.40 to 13.10c.; 5-6s at 11.90 to 12.65c.; 6s at 10.80 
to 11.65c.; 7s at 10%c.; 7-8s at 9 to 9.90c.; 8s at 9.35c.; 
part Bourbon 2-3s at 14.60c. (via Rio); 1434¢. (from Santos); 
3-5s at 13 to 14ce.; Rain-damaged 3-5s at 12c.; 7-8s at 834 
to 9l4c.; Peaberry 4-5s at 11%¢e. Rio 3-5s were 10.15c.; 
7s at 8.90 to 9.15ce.; 7-8s at 8.65 to 9.00c.; Victoria 7-8s 
at 8.55¢e. On the 12th inst. futures declined 9 to 21 points 
on Rio and 15 to 22 on Santos with sales of 16,000 bags of 
Rio and 29,000 bags of Santos. The decline was due partly 
to a fear that the $100,000,000 loan to the State of Sao 
Paulo may not prove to be that much that it may be sur- 
rounded by conditions which will lessen its effectiveness. 
On the 14th inst. futures advanced on the granting of $100,- 
000,000 loan and assurances of price support by Brazil. 
A New York firm received this cable: ‘‘Under no cirecum- 
stances will the institute leave the market without defense. 
Present prices will be maintained and the same rules ob- 
served. Loan consummated for the purpose of maintaining 
present situation and would not be coneluded for reducing 
prices as generally reported. The defense will continue the 
same political policy of the last six months, that is, increasing 
exports without affecting present basis quotations.’’ The 
closing here on the 14th inst. was at a rise of 5 to 11 points 
on Rio with sales of 21,000 bags and 10 to 26 points on 
Santos with sales of 48,000 bags. 

On the 15th inst. futures declined 4 to 10 points with 
cables indifferent from Europe and Brazil. Trading was 
slack; only 27,000 Santos, and 9,500 Rio. At one time 
prices were 3 to 18 points off; at others slightly lower to a 
shade higher. What finally emerged was a dull and moder- 
ately lower market. On the 16th inst. prices were irregular 
ending with Rio 1 to 11 points higher and Santos generally 
2 to 6 points lower with Jan. however, 2 points up. Trading 
was small on the eve of the Brazilian holidays. On Thursday 
it was a small market and prices were irregular. There was 
some evening up as the Exchange closed to-night until next 
Monday. Rio futures closed 3 to 9 points higher with sales 
of 10,000 bags and Santos 11 to 17 points higher with sales 
of 5,000 bags. Final prices here show a decline on Rio since 
last Friday of 6 to 9 points and 7 points lower on Santos 
except on May which is 4 points higher. 

Rio coffee prices closed as follows: 


Spot unofficial___.. 95<|July______ 8.35@ nom | Dec __---- 
May ____- 8.65@ nom '| Sept 8.13@ nom|March- --- 


Santos coffee prices closed as follows: 


department headed “I 


8.03@ nom 
7.90@ nom 


Spot unofficial_----._--|July_-_-__- 12.43@ nom|Dec -_-.---- 11,00 és 
meee ...<- 32 40@ «--< (80.2622 12.13@ nom|March_-_-11.75@ nom 


COCOA closed on Thursday 2 to 12 points off with sales 
of 88 lots; May, 8.15c.; July, ,.48¢.; Sept., 8.80c. Final 
prices are 20 to 25 points higher than last Friday. 

SUGAR.—Prompt Cuban raw sold at 1 21-32c. with sales 
on the 16th inst. of 44,000 bags reported at that price. Re- 
ceipts at Cuban ports for the week were 160,635 tons against 
211,529 in the same week last year; exports 37,886 tons 
against 129,014 same week last year; stock (consumption 
deducted) 1,667,431 against 1,427,318 last year; centrals 
grinding 135 against 122 last year. Destination of exports: 
Atlantic ports 2,284; New Orleans 21,732; Interior United 
States 2,143; Europe 11,727. Old crop (1928-29) stock 
12,712 tons. Receipts at U.S. Atlantic ports for the week 








were 49,352 tons against 65,267 in the previous week and 
122,685 last year; meltings 62,578 tons against 66,649 in 
previous week and 74,918 last year; importers’ stocks 235,123 
tons against 240,157 in previous week and 265,030 last year; 
refiners’ stocks 171,845 tons against 180,037 in previous week 
and 222,729 last year; total stocks 406,968 tons against 
420,194 in previous week and 487,759 last year. The Cuban 
production for the crop year to April 15 amounted to 3,850,- 
000 tons according to figures just issued by the Havana Club. 
This compares with 4,506,784 tons up to the same date last 
ret. The production in the first half of April was 675,000 
ons. 

Associated Press despatches said that Cuban-Co-operative 
Export Association, which for six months has provided a 
single sale system and an export control for Cuban sugar 
was voted out of existence by stockholders representing 
23,529 common shares out of a total of 25,000. The vote 
in favor of dissolution of the Agency was on the reeommen- 
dation of Dr. Arturo Manas, attorney for the Cuban Amer- 
ican Sugar Co. who pointed out that most of the stockholders 
favored doing away with the Agency. The agency will 
immediately be dissolved. These stockholders are to name a 
liquidating commission, which will fulfill the orders placed 
with the Ageney to date. The Bureau of Agricultural 
Economics on the world’s sugar, quoted in a Washington 
despatch on the 15th inst. and republished, said the estimated 
world’s sugar crop of 1929-30 was 29,583,000 short tons, 
including world’s beet sugar crop 10,250,000 tons and cane 
sugar 19,333,000. On the 12 inst. futures declined 1 to 3 
points in the fear of the dissolution of the Cuban Single 
Selling Agency a fear that proved to be well-founded later. 
A lot of 30,000 bags of Cubas sold late last week at the 
basis of 1 21-32c. ce. & f. equal to 3.42c. delivered, but there 
was no interest above the basis of 15c. or 3.39c. delivered. 
At this low basis—the lowest since 1902—it is said that 
Cuba has sold approximately 1,500,000 bags for April. 
London was quiet but firm. Sales were made on the basis 
of 7s. 634d. with May offered at 7s. 744d. and June at 
7s. 844d. On the 14th inst. the announcement of the dis- 
solution of the Cuban Single Selling Agency came after the 
close. The Exchange ending was at a decline of 1 to 2 
points. Large Cuban interests sold. 

On the 15th inst. futures advanced 6 to 8 points on heavy 
covering in what looked like an oversold market. Boston 
moreover was a big buyer of March, also taking Sept. and 
Dec. The dissolution of the Cuban Single Selling Agency is 
expected to clear the way for a healthier and generally better 
market. Cuban sold. For prompt shipment at the basis of 
1 21-32c. ec. & f. the sales included 36,000 bags to New 
Orleans, and 65,000 bags to local operators. Duty free was 
not offered. London was quiet and may remain so, until 
the domestic demand increases. MRefiners were watching 
New York. Sellers of May quoted 7s. 634d. and June at 
7s. 714d. There were buyers of May at 7s. 6d. Here refined 
was 4.90c. with trade and withdrawals light. Early London 
cables attributed the weakness there to anticipations of 
selling pressure on the part of Cuba and to the disappoint- 
ing Budget. Actual sugar there was apparently steady. 
cargo of centrifugals was reported sold at 7s. 714d. ¢.i-f., 
with further sellers of that position at that price, while a 
parcel of May shipment sold at 7s. 634d. June shipment was 
offered at 7s. 714d. ¢.i.f. On Thursday futures early were 
unchanged to 2 points lower under scattered liquidation on 
the eve of the holidays. Trading was not very active with 
the demand mostly from shorts and Cuban interests. The 
ending was 1 point lower to 1 point higher for the day with 
sales of 27,600 tons. Prompt Cuban was said to be 1 11-16c. 
asked and 1 21-32c. bid with business dull. The stock of 
raw sugar in New York licensed warehouses is 1,377,724 
bags, against 1,914,597 bags a month ago and 1,572,164 
last year. Early London cables reported a quiet but steady 
market for raws. British East Indian sold at 11s. 334d. ¢c.i-f. 
equivalent to 1.49c. f.o.b. for Cubas with further sellers. 
That market will be closed until next Tuesday. Final prices 
here are unchanged to 3 points lower than last Friday. 

Closing quotations follow: 
Spot unofficial__1 21-32 |Sept__-_-_- 
1.62@ nom | Dec 1.84@ 4, 

1.66@ nom | Jan 1.86@ nom| 

LARD on the spot was weak for a time with prime 
Western, 10.80 to 10.90c.; Refined Continent, 1le.; South 
America, 11%4c.; Brazil, 123%e. Later prime Western was 
10.75 to 10.85c¢.; refined Continent, 1074c.; South America, 
1 \%e.; Brazil, 12%e. Later prime Western on the spot was 
quoted at 10.85 to 10.95e.; Refined Continent, 1l¢e.; South 
America, 114ec.; Brazil, 1244c. Futures on the 12th inst. 
declined 10 to 12 points with grain lower, and the steadiness 
of hogs ignored. On the 14th inst. prices declined 5 to 10 
points with hogs off 10 to 15e. and grain down. Last week 
the clearances were 4,392,000 lbs. against 7,672,000 in the 


1.74@ ----|March---- 1.92@ nom 
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previous week. Cash markets were a trifle easier for lard, 
but were unchanged for ribs. On the 15th inst. futures 
ended unchanged to 2 points lower with hogs off 10 to 1ldc. 
and grain more or less depressed. Lard acted well. Un- 
derlying strength was evident. On the 16th inst. futures 
closed 8 to 10 points higher with hogs up 10 to 15c. and grain 
also higher. Cash markets were firmer. 
York were 1,169,000 lbs. of lard to Europe. Contract stocks 
on April ‘15th were 43,698,000 lbs. against 43,828,385 lbs. 
on April Ist and 97,527,155 lbs. on April 15th last year. 
On Thursday futures closed unchanged to 2 points higher. 
Final prices show a decline for the week of 5 points. 


NG PRICES OF LARD FUTURES IN CHICAGO. 
meee CASES Sat. Mon. Tues. Wed. Thurs. Fri. 
10.25-27 10.25 10.35 


ees .- ga 
Cie ckeecc on nnn 10.60 10.50 1050 1060 1060 ------ 
September ----------- 10:77 10.72 10.67 10.80 1080 ------ 


PORK quiet; mess, $32; family, $36.50; fat back, $22 to 
$28. Ribs 13.75ce. Beef steady; mess, $25; packet $25 to 
$26; family, $27.50 to $28.50; extra India mess, $42 to $44; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats steady; pickled hams 10 to 20 lbs., 1734 to 20%ce.; 
bellies 6 to 12 Ibs., 1834 to 19%4c.; bellies, clear dry salted 
boxed, 18 to 20 lbs., 16c.; 12 to 14 lbs., 164%c. Butter, 
lower grades to high scoring 301% to 40c. Cheese, flats 18 
to 26c.; daisies, 20 to 25¢c.; Eggs medium to extra firsts, 
25 to 2734c¢.; closely selected heavy, 28 to 29c.; fancy whites, 
1 to 2M%c. higher. 

OILS.—Linseed declined to 14.2¢c. owing to a sharp break 
in flaxseed early in the week. A rise in flaxseed later in the 
week imparted a better tone to the market. Big consumers 
are calling for large quantities against old contracts, but new 
buying lags. Single barrels were quoted at 15c. while in 
tank cars 13.4¢c. was asked. Cocoanut, Manila Coast tanks, 
6\%e.; spot N. Y. tanks, 65c.; China wood, N. Y. drums, 
carlots spot, 1lc.; futures ,llce.; Pacific Coast tanks, futures 
934e. Soya bean, tanks coast, 934c.; domestic tanks cars 
f.o.b. Middle Western mills, 8'4%c. Lard, prime, 13 %c.; 
extra strained winter, N. Y., 1134¢. Cod, Newfoundland, 
60. Turpentine, 54 to 60c. Rosin, $6.65 to $9.15. Cotton- 
seed oil sales to-day including switches 9,200 bbls. P. Crude 
S.E., 7%%e. bid. Prices closed as follows: 


Spot_____- 8.80+ ....|June -.-.- 8.954 9.10|Sept-...-- 9.344 9.35 
Enns |S Teme) aaa 9.164 ....|Oct -- 2-2: 935+ 9.36 
May pried $.90+ 8.94|Aug_____- 9.24+ 9.28!Nov_____. 9.22+ 9.28 


PETROLEUM.—Further advances in gasoline were made 
early in the week. The Standard Co. of Ohio raised the tank 
wagon and service station prices 1 cent throughout its terri- 
tory. The Standard Co. of Nebraska also advanced the 
price le. throughout its territory. The Sinclair Co. met the 
advance of le. recently made by the Standard Oil Co. of 
Indiana throughout the territory of that organization. There 
was a better demand for bulk gasoline later on. One leading 
refiner reported business at 8%4c. refinery. Consumption is 
steadily increasing and the usual seasonal increase is strength- 
ening prices. U.S. Motor in tank ears refiners and terminals 
was 814 to 9c. The export demand was also better. For- 
eign buyers are now more inclined to purchase rather than 
risk higher prices later on. Domestic heating oils were fairly 
active. Bunker oil was in good demand at $1.15 for grade C. 
Diesel oil was steady at $2 refinery. Kerosene was in fair 
demand and steady at 7144 to 734¢. Tank wagon prices were 
steady. Export business was rather light however. Ac- 
cording to the Oil, Paint and Drug Reporter the average 
price of crude petroleum in 10 producing fields increased in 
the last week to $1.527 a barrel from $1.489 a barrel in the 
peesocing week. The average price a year ago was $1.658. 

here was also an upward trend in the average price of gas- 
oline at four principal refineries to 7.3le. a gal. from 7.12ce. 
in the preceding week. Service station prices at 10 leading 
markets were higher at 19.40c. a gal. against 18.20c. in the 


preceding week. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 12th inst. prices declined slightly. 
July acted the best. Old May fell 20 points. No. 1 stand- 
ard July closed at 15.73 to 15.78¢.; September at 16.10 to 
16.20ce. Old May 15.10c.; July 15.60c.; September 15.90 
to 16c. Outside prices: Ribbed smoke spot and April 
15% to 15%%c.; May 154% to 15%c.; June 15%% to 15%e.; 
July-Sept. 15% to 16%c.; Oct.-Dec. 1634 to 165%c. Spot 
first late thin 1534 to 155c.; thin pale latex 1514 to 15%e. 
London spot and April 744d. Singapore April 744d. The 
restriction plan provides for the cessation of tapping during 
the month of May and is assented to by practically 
90% of British and European producers in the Far East. 
In addition, native producers of rubber controlling in the 


Exports from New | 





neighborhood of 80,000 tons a year have agreed to the plan. 
Whether or not tapping will be stopped again during the 


month of November will depend largely on the price of | Cucutas 15ce.; 


rubber. Offerings from the East were very light and while | 
London is offering some rubber, the quantity was not large. 
As the year progresses and rubber consumption increases | 
abroad some think prices should go higher. 

A Batavia cable to the Exchange here said: ‘“‘The govern- | 
ment circularized residents of those districts in the outer | 
possessions of the Dutch East Indies, asking them to urge 
the native producers to join the restriction movement 
scheduled for May. The government also intends to arrange 
a conference between the residents of the most important 


| 14¢e.; Colorados 13%e. 


_ unchanged to 10 points higher. 


producing regions of Palembang and Djambi au Borneo.”’ 
On the 14th inst. New York fell 1% to 40 points on a dis- 
appointing statement of the March consumption. Old Mav 
was freely sold. The total business for the day was 1,635 
tons of which 955 tons were old contract and 680 new mild. 
The consumption of 35,914 tons for March was 1,000 to 
2,000 tons below estimates and the stock total way out of 
line with estimates. The stock total of 156,516 tons at the 
end of March showed an increase of 24,768 tons over Feb. 
The excess of imports over consumption during the month was 
only 9,516 tons. Visible supplies of rubber here and in the 
United Kingdom are up to the record figure of 250,669 tons, 
not including 63,600 tons afloat to this country nor the 
undermined amount afloat to the United Kingdom. Actual 
rubber was dull and declined 3c. to 4c. on the standards 
to an April basis of 15e. for No. 1 ribs; other grades fell Ky 
to %e. New contract May closed at 15.02c.; July, 15.45e.; 
Sept., 15.82 to 15.88¢.; Dec., 16.4l1¢. Old contract May, 
14.80e.; June, 15c.; July, 15.20c.; Sept., 15.60c.; Oct., 
15.80¢.; Dec., 16.20c. Outside prices: Ribbed smoked spot 
and April 1434 to 15¢e.; May, 14% to 15%e.; June, 15 to 
15%e.; spot first latex thin, 15 to 15'%c.; thin pale latex, 
15% to 15%e.; clean thin brown No. 2, 13% to 13 %e.; 
specky crepe, 1314 to 13%c.; rolled brown crepe, 91% to 
954c.; No. 2 amber, 13% to 14%c.; No. 3 amber, 13% to 
13 %ec.; No. 4 amber, 131% to 13%4c. Paras, upriver fine 
spot, 16\%e. ; 

On the 15th inst. prices declined early in some cases 
10 to 20 points but later came a rally partly on more general 
Wall St. buying of September. The closing was 10 points 
lower to 10 points higher on old contract and 7 lower to 4 
higher on the new. Sales of old were 447 tons and of new 90. 
London fell 14d. early but ended unchanged. Old contracts 
closed with May 14.90c.; July 15.20c.; Sept. 15.60e.; Dec. 
16.20c.; Jan. 16.40c. New contracts May 15.05c.; July 
15.40 to 15.45¢.; Sept. 15.75 to 15.80e. Outside prices: 
Ribbed smoked spot and April 1434 to 15e.; May 14% to 
15%c.; June 15 to 15\%e.; July-Sept. 154% to 1534¢.; Oct.- 
Dee. 15% to 1614c.; spot first latex thin 15 to 1514c.; thin 
pale latex 1514 to 15%c.; clean, thin brown No. 2 1354 to 
13%%c.; specky crepe 13144 to 13%c.; rolled brown crepe 
914 to 954¢e.; No. 2 amber 13% to 14'c.; No. 3, 1354 to 
13%c.; No. 4, 13% to 1334¢e. London spot, April and May 
7 7-16d. Singapore April 7d. 

On the 16th inst. prices advanced 10 to 20 points on old 
contracts and 14 to 19 on the new with sales of 1,185 tons 
or double the previous day’s business. Old contract ended 
with July 14.50c.; Sept. 15.80c.; Oct., 16¢.; Nov., 16.20; 
Dec., 16.40e. New contract May ended at 15.20ce.; July, 
15.54 to 15.60¢.; Sept., 15.94 to 16e.; Dec., 16.52e. Out- 
side prices: Ribbed smoked spot and April 14 % to 15\%e.; 
May 15 to 1514c.; June 151% to 15%<e.; July-Sept. 1554 to 
15%e.; Oct.-Dec. 16 to 1634c. Spot, first latex thin 154% 
to 15%%c.; thin pale latex 1554 to 155<e.; clean thin brown, 
No. 2, 1334 to 14e.; specky crepe, 133% to 135e.; rolled 
brown crepe. 954 to 934¢.; No. 2 amber, 14 to 144c.; No. 3 
1334 to 14e.; No. 4, 138% to 13%c. London spot and April 
still 7 7-16d. Singapore April 7d.; July-Sept. 7 9-16d. Im- 
ports of crude rubber during April will total approximately 
44,500 tons according to estimates made by members of the 
Rubber Exchange of New York against 45,430 tons reported 
for March and 53,824 tons during April 1929. On Thursday 
prices closed unchanged to 20 points higher on old contracts; 
40 lots and 5 to 9 higher on new contract with sales of 90 
tons. London closed unchanged to 1-16d. higher with spot 
April 7144d.; May 714d.; June 7 9-16d.; July-Sept. 734d. and 
Oct.-Dee. 8d. Singapore ended 1-16 to 3-16d. net higher, 
and quiet at the rise. The stock at London is expected to 
show an increase of 700 tons and that at Liverpool 100 tons. 
hess prices here are 20 to 30 points higher than on last 

riday. 


HIDES.—On the 12th inst. were dull and irregular closing 
7 points off to 5 up. Early prices were 35 points lower. 
The sales were only 80,000 lbs. May closed at 14.40 to 
14.45¢.; September at 15.40 to 15.47¢. Washington wired 
the New York News Bureau: “Conferees on Tariff bill 
adopted House duties on hides, leather and shoes without 
change of 10% ad valorem on hides; 20% on shoes and duties 
on leather ranging between 10 and 20%.’’ On the 14th inst. 
New York was quiet but steady in the end after opening 10 
to 30 points lower. It ended unchanged to 10 points net 
higher. Trading was light pending the settlement of the 
tariff question. The sales were only 80,000 lbs. April 
ended at 14.20c.; May 14.40c.; June 14.70c.; July 14.95e.; 
August 15.20c.; Sept. at 14.45 to 15.55¢.; Oct. 15.60ce.; 
Nov. 15.80¢.; Dee. 15.95 to 16.10e. Trading in Argentine 
frigorifico steers recently amounted to 17,000 at prices 
15 13-16c. to 15 4%e. City packer hides were dull. Count 
hides were quiet. Common dry hides were largely semua 
; Orinocos 141%c.; Maracaibo 12% to 13¢.; 
Central America, La Guayra Savanilas 12% to 13c.; Santa 
Marta 13% to 14c.; Puerto Cabello 1214 to 13¢.; Packer, 
spready native steers 1614c.; native steers 14¢e.; but brands 
New York City calfskins 5-7s 
1.60¢.; 9-12s 2.50¢.; 7-95 1.90c. 

On the 15th inst. trade was better rising to 1,000,000 lbs. 
and prices after opening unchanged to 20 points lower ended 
Trade interests bought on a 


fair scale. May ended at 14.40 to 14.60c.; June, 14.70c.; 


July, 15¢.; August, 15.25¢.; Sept., 15.5le.; Oct., 15.70c.; 
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Nov., 15.85¢.; Dee., 16.01 to 16.10c.; Feb., 16.25¢.; March, 


16.35e. On the 16th inst. trade was dull and early prices 
were off 5 to 30 points. But after a later rally on a better 
trade demand ended unchanged to 10 points net higher with 
sales of 760,000 lbs. May ended at 14.40 to 14.53c.; July, 
15e.; Sept., 15.55 to 15.62¢.; Dee., 16.10 to 16.20c.; Feb., 
16.25 to 16.40ce. The adjustment committee of the New York 
Hide Exchange has fixed price differentials between the basis 
grade and the premium and discount grades of hides deliver- 
able against exchange contracts. The new differentials 
which were effective on April 15th show premiums of 1.10 
to 2.55c. per pound on frigorificos; 60c. discount to 1.70c. 
premium on packer hides; and discounts of 1.15¢. per pound 
on packer type branded cows and steers with no differentials 
on packer type native cows and steers. On Thursday prices 
closed 5 points lower to 10 higher with sales of 30 lots. May 
ended at 14.40 to 14.50c.; July, 15¢.; Sept., 15.65¢.; Dee., 
16.15 to 16.18¢.; May closed 7 points lower than on last 
Friday. 

OCEAN FREIGHTS.—Business at times was better. 
Chartering was active later. 

CHARTERS included tankers, Gulf, May-June, lubricating and gas 
oil to United Kingdom-Continent, 30s. Sugar, Santo Domingo, April, 
to United Kingdom-Continent, 14s. Time—North Hatteras prompt West 
Indies round, $1.30; Baitimore via Gulf, redelivery St. Lawrence, 90c.; 
delivery Cuba, trip up, 95c.; delivery prompt Philadelphia, West Indies 
round, 82c.; continuation West Indies round, $1; 75c. trip_up, delivery 
Cuba; West Indies round, 95c. Grain—5,800 tons lower Plate prompt 
Mediterranean, lls. 6d., with three extra discharges for 9d.; 7,200 tons 
West Australia, April 1-20, to U. K.-Continent, 23s.; Black Sea, April 
5-22, to Continent, 10s. 6d.; U. K., 11s.; Kiel, 11s. 6d.; Mediterranean or 
Adriatic, 9s. 6d. Coal—Cardiff, 4,200 tons, Marseilles, 7s.; 2,800 tons 
Las Palmas, 7s.; 8,500 tons, Rio, 13s. 9d.; Blythe, 5,500 tons, Alexandria, 
7s. 9d. Corn, San Lorenzo, May 5-20, to Canada, 15. 1d. extra each 
additional up ! Sulphur, Gulf, May 2, South Africa dis- 
charges, $4.75. Nitrate, 5,000 tons to 6,000 tons, second half June to 
Leningrad, 19s. 

TOBACCO.—Late last week American buyers bought 
heavily of Sumatra at the Amsterdam auctions. Prices there 
are said to have been high with choice tobacco not plentiful. 
About three-quarters of the Pennsylvania crop has been 
sold. New York was quiet. There was favorable weather for 
Oxford, N. C. farmers. Reports reaching the tobacco trade 
in Danville, Va., are that the growers in that section are 
planning the largest crop in history. This is indicated by the 
large number of plant beds being set out and the number of 
new barns being built. The Paducah and Madisonville 
markets closed auction sales for the season April-4. Other 
western district markets, including Owensboro and Hender- 
son were to close a week later. At Mayfield sales for the 
week were 142,530 lbs. at an average of $9.96 or 30c. lower 
than in the preceding week. At Paducah sales for the week, 
129,980 lbs.; average price $11.06 or 48c. higher than pre- 
ceding week, making the total sales for the season 8,198,645 
lbs. with a general market average of $9.57. This compares 
with 5,064,185 lbs. sold last season at average of $12. At 
Murray, sales for the week were 58,590 lbs.; average $9.52 
or $1.20 lower. At Hopkinsville sales 335,135 lbs. of dark; 
average $11.29 or 32c. lower. At Clarksville sales 692,605 
Ibs.; average $12.45 or 39c. higher. At Springfield sales 
586,755 lbs.; average $15.21 or $1 higher. At Owensboro 
sales 69,895 lbs. dark; average $7.42 and 18,450 lbs. of 
burley; average $11.11. Dark 15c. lower and burley le. 
higher. At Henderson sales 33,605 lbs. of dark; average 
$8.19 or le. lower. At Madisonville sales for the last week 
in that section 29,405 lbs. of dark; average $10.62 or $2.82 
higher than the preceding week. This makes the sales for 
the entire season there 5,380,200 Ibs. at an average of $8.93. 
Richmond, Va. to the U. S. Tobacco Journal: ‘‘Leaf tobacco 
sold at auction for Virginia farmers during March amounted 
to 452,757 Ibs. at an average price of $11.61. Only 5 markets 
selling fire-cured tobacco and the Richmond sun-cured 
tobacco and the Richmond sun-cured market operated 
during March. Flue-cured markets completed sales for the 
season during the latter part of Feb. Fire-cured sales for 
March amounted to 385,929 lbs. at an average price of 
$11.46 per 100, compared with 3,236,599 Ibs. for March 
last year, which sold for an average of $8.15 per 100, the 
report continued. 


to three ports. 


COAL has been quiet and steady with production un- 
changed. Recent sharp curtailment of output has kept 
down supplies of first and second class steam coal so that a 
really only moderate business looked relatively brisk for 
near delivery by comparison with available supplies. Chicago 
movement of coal is only 50% of normal and shipments no 
larger than in mid-summer. The demand there is distinctly 
slack; smokeless mine run, $1.75 to $2.25; lump, $2.25 to 
$2.75; egg, $2.50 to $3. 


COPPER dropped sharply on the 15th inst. when the 
price reached 14c. for domestic delivery to the end of July 
and 14.30c. for export. This is a decline of 4c. The decline 
is believed to have been brought about by the fact that for 
some weeks past smaller producers have been shading the 
so-called stabilized price and getting business at the expense 
of the larger conerns. 
pended trading in futures. 
anywhere on that day. 
lating. 
tons or the largest total recorded in about 8 years. In 
London on the 15th inst. prices dropped £5 a ton, spot 
copper closing at £62 or the lowest since 1928. British stocks 
of unrefined copper were only 4,703 tons. 

The world production of copper in March was 149,905 short 
tons or 4,739 tons daily against 139,229 tons or 4,972 ton; 


No heavy trading took place 


The National Metal Exchange sus- | 


Stocks have been rapidly accumu- | 
At the end of March surplus stocks were 256,020 





daily in February compared with 192,792 tons or 6,219 tons 
daily in March of last year. The daily rate in March was 
the lowest since January 1928 when the daily rate was 
4,631 tons. 

Surplus stocks of refined copper increased 22,897 tons 
during March according to the American Bureau of Metal 
Statistics, bringing the total to 256,020 tons, or about as 
generally expected. Total stocks of blister and refined 
copper increased 25,209 tons to 522,581 tons. Blister stocks 
increased 2,312 tons whereas a decline had been anticipated. 
Production of refined copper in North and South America 
was 127,064 tons against 121,195 tons, but the daily pro- 
duction was less, or as 4,099 tons compare with 4,328 tons 
in Feb. Total shipments were 104,167 tons against 91,476 
tons in Feb. The increase was attributed to the fact that 
March was a longer month. United States mine production 
was 61,091 tons against 59,196 tons last month or an average 
daily rate of 1,971 tons against 2,114 tons in Feb. Blister 
copper production in North American smelters in March 
came to 91,780 tons against 85,501 tons in Feb. Blister 
output in South American smelters was 21,367 tons, against 
21,120 tons in Feb. Though not particularly favorable these 
statistics had been parctically discounted. Later on the sales 
for export were larger. On the 16th inst. they were 6,000 
long tons of 2,240 pounds, the best sales for a single day in 
several months. But the reduction in price has not as yet 
stimulated domestic business. Serap copper, brass and 
bronze were reduced 2 or 3c. a pound. In London on the 
16th inst. spot standard fell £4 17s 6d. to £58 15s; futures 
off £4 15s to £58 5s; sales 1,800 tons of futures. The bid 
price in electrolytic fell £16 to £65, the asked price declining 
£17 to £66. At the second session standard copper in London 
advanced 7s 6d. on sales of 225 tons. There were no sales 
of standard futures here; April ended at 13.50 to 13.75c.; 
May 13.50 to 14¢c.; June and July 13.50 to 14.c. On Thurs- 
day prices closed with May 13.50 to 14c.; July 13.25 to 14¢e.; 
Sept. 13.25 to 14e. 


TIN was dull most of the week with prices lower. On the 
16th inst. purchasing was on a little better scale but not par- 
ticularly active. Prompt Straits sold at 3614 to 363c. and 
June at 3654e. London has been declining. Sales of futures 
on the exchange here were 10 tons with prices off 15 to 25 
points. In London on the 16th inst. prices declined 2s 6d to 
£65 7s 6d for spot standard and £166 10s for futures. Sales 
150 tons spot and 350 futures. Spot Straits ended at 
£166 12s 6d; Eastern c. i. f. London £167 10s; sales 150 tons. 
At the second London session prices advanced 2s 6d on stand- 
ard with sales of 15 tons of futures. On Thursday, April 
closed at 36c.; July at 36.35¢.; Sept. 36.55 to 36.80e. 


LEAD was in fair demand. Carload lots were wanted. 
The East St. Louis price was 5.40 to 5.424%c. New York, 
5.50e. London on the 16th inst. declined 2s. 6d. to £18 
lls. 3d. for spot and £18 12s. 6d. for futures; sales 50 tons 
spot and 200 futures. 


ZINC was lower. The price is now down to 4.82 to 4.85c. 
East St. Louis, or only 50c. per ton above the low point of 
the past 8 years, which was reached a few weeks ago. Demand 
was slow. In London on the 16th inst. spot fell 2s. 6d. to 
£17 18s. 9d.; futures off 3s. 9d. to £18 8s. 9d.; sales 50 tons 
spot and 875 futures. 


STEEL.—Structural steel has been quiet. Some finished 
steel as well as steel serap have been rather weak if anything. 
From the building trade of this district the inquiry is said 
to be slow in contrast with considerable inquiry from the 
rest of the country. March sales of steel at Cleveland were 
299,764 tons or 85.1 of capacity; production 259,658 tons or 
73.7 of capacity. Of late there has been some increase in 
production in the steel industry of this country that is 1% 
net larger than that of last week. It is now 76% against 
96% at this time last year. Independent companies are at 
74% against 70% previously. The Steel Corporation is put 
however at 78% against 79 last week and 83% 2 weeks ago. 
Railroad orders are falling off. The building outlook is 
considered hopeful and a better business with the auto- 
mobile industry is expected before long. But there is no 
disguising the fact that competition is keen enough in a 
narrow market to weaken prices for heavier finished steel. 
Plates and shapes recently quoted 1.80c. Pittsburgh have 
declined in some cases $1 a ton and even now and then $2. 
At New York plates and shapes have been cut $1 delivered. 
Importers have sold wire nails at $2. Pittsburgh basis under 
stress of competition. The same thing has affected wire and 
brought about sales in seems at $2.30. 


PIG IRON .—It is said that 10,000 tons were sold here 
last week, but no third quarter business appeared. Prices 
are regarded as at best only fairly steady in the presence of 
weakness on serap and some finished steel prices. Unless 
Alabama should take the lead no advance. in pig iron prices 
is generally expected at this time. Reports are heard of 
business in Buffalo at $16, but the belief seems to be general 
that $16.50 is the usual minimum. 


WOOL.—Boston wired a Government report stating that 
prices on grades 58-60s and above are fairly firm. The better 
demand toward the close of last week has given more con- 
fidence in values. Quotations are somewhat irregular on 
56s and lower grades. Receipts of domestic wools at Boston 


during the week ended April 12th amounted to 2,476,100 lbs. 
as compared with 1,345,000 lbs. during the previous week 
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Later Boston advices said: ‘‘Only limited inquiries are being 
received from manufacturers on the medium and lower 
pag of domestic fleece wools and quotations are irregular. 

ore interest has, however, been recently manifested by 
manufacturers on the 58-60s. and finer grades of fleece wools 
and quotations on wools of these grades are fairly firm.” 
At Adelaide on the 11th inst. sales closed. Of the 26,400 
bales offered 94% was sold. Good attendance and selection 

ood, including 5,500 Southeastern wools. Demand sharp. 
Yorkshire and the Continent were the principal buyers. 
Japan and Australian mills also bought. America bought a 
small quantity. Compared with the last sales super and 
good wools were firm, average and inferior grades being 
slightly lower. Top price realized was 15d. 

San Angelo, Texas, wired April 15: “‘The first sale of 
Texas 1930 wools by sealed bid sale was effected by Wool 
Growers Central Storage Co. of San Angelo to Studley & 
Emory of Boston at what were termed “satisfactory’’ prices. 
Fifty thousand pounds of 12 months and 24,000 Ibs. of 8 
months were sold to the Boston firm. The Central Trading 
Co. of Lampasas, Texas bought 60,000 lbs. of clippings.” 
Liverpool cabled April 16: ‘‘Opening of East India carpet 
wool auctions, the quantity declared for auction commencing 
Tuesday, April 29 to May 2nd {1s 17,000 bales.” 


SILK on Thursday closed 2 points lower to 3 
with sales of 570 bales; May, 4.07 to 4.10c.; 
4.05c.; Sept., 4c. 


oints higher 
uly, 4.02 to 





COTTON 
Friday Night, April 18 1930. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 46,693 bales, against 47,498 bales last week and 
49,351 bales the previous week, making the total receipts 
since Aug. 1 1929, 7,677,473 bales, against 8,646,017 bales 
for the same period of 1928-29, showing a decrease since 
Aug. 1 1929 of 968,544 bales. 
































Receipts at— Sat Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston __.._- 705 122| 3,291 701} 1,613 105} 6,537 
Texas City__._- pric paiee aed mee 200 ree 200 
Houston ______- 844) 1,162 1,386 823 619) 1,309) 6,143 
Corpus Christi-_- 130 peer owew > nese a sie wate 130 
New Orleans._.-| 7,457| 1,535) 2,095) 6,106) 2,518) 5,000) 24,711 
_ aes 311 763 644 322 278 996) 3,314 
Pensacola ....-- axes pepe 257 inne eae ie 257 
Savannah _.._._. 781 338 267 230 16 244| 1,876 
Charleston __._- 14 inna 22 sens iosisintaa 237 273 

ilmington- ----_ 123 116 131 79 22 54 525 
DEE « ccecse 14 164 46 40 163 wees 427 
New York.-.-.__. iui 154 168 med 440 Sere 762 

as aeons aaa 54 omni Pes nie ee 54 
Baltimore __.__- ae oS wediia areal somes oanet Sn 1a 
Philadelphia - - — - nem ait min ee 74 andi 7 
Totals this week_! 10,379! 4,354! 8,361! 8,301! 5,943! 9,355! 46,693 





The following table shows the week’s total receipts, the 


total since Aug. 1 1929 and stocks to-night, compared with 
last year: : 



































1929-30. 1928-29. | Stock. 
Receipts to . . 
April 18. This \SinceAug| This Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. 

Galveston. =... _-_ 6,537|1,705,830| 12,417/2,711,302| 263,993) 308,342 
Texas City... - 200! 135,48 31: 175,256 6,346 15,019 
De... os 6,143|2,570,083| 12,369|2,790,662|) 751,169) 548,185 
Corpus Christi-__-_ 130} 383,005 pees a 256,831 ae. “asees 
Port Arthur, &c_- Ac 15,138 nee ONT | See Sie 
New Orleans- ---- 24,711|1,542,403| 21,212)1,478,640) 432,000) 273,810 
Gultport........ Gaited” “atkinnal ah A i. “Goes eck 
(_ =| 3,314] 376,486| 2,785) 255,834 11,278 23,133 
Pensacola - --.--- 257 32,296 nae TEER, sudan al wie bee 
Jacksonville - - - -- eLieyd 38 are 186 867 67 
Savannah -___._- 1,876) 445,523) 3,754!) 346,065 40,030 26,592 
Brunswick... ~~. ~~~ even 7,094 tie <coeneed. deatwak casdecs 
Charleston. --.--- 273| 184,638 315) 160,559 16,197 24,909 
Lake Charles ---- Baty ae 8,780 ape ee Dn ‘nausea whaess 
Wilmington - ~~ _- §25 90,657 775) 123,121 19,208 29,871 
ee 427; 140,590} 1,467| 219,942 50,218 68,196 
N’port News, &c_ me Pe ae awk et teseeal 22cm 
muOwW SOFK....... 762 3,903 484 43 ,684 96,765) 149,971 
a RE 54 1,719 25 3,163 2,708 3,56 
Baltimore _ Eee 1,410 32,704) 1,431 46,378 1,310 1,031 
Philadelphia _ ____ 7 75 1 5,212 4,647 

i) a 4669317 677,473) 57,35198,646,017!1,705,740'1,477,941 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1929-30. 






































1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston....|  6,537| 12,417| 20,041| _19,567| 14,920! 10.683 
Houston*--_-| _6,143| 12/369] 10/266] 15/160/ 9189] 107394 
New Orleans-| 24,711) 21/212|  17/460| 28/342] 19/997] 10/050 
Mobile... -_- 31314) 2,785] 21583] -3:655| 51123 497 
Savannah.---| 1,876 3,754! 10'357| 10'860| —-81789| 5,057 
ha 273] ~~" 315] ~~ 2,970} ~9,981| ~5.336| ~ 8.372 

arleston _ - - 3 2,970 9,981 5,336 8,372 
Wilmington -- 25] 775 4,202 4.951] 1,519 260 

ie nil On tel te oe * , ’ 6 ’ 7 769 
ee Tlie Msc ite oo oe ee oe 
others..._|  ~ 2,887] ~2,257| “1,463 ~3,806| ~ 2.044 650 
Total this wk_| 46,693] 57,351] _72,882| 102,107| _71.673| 50.632 
Since Aug. 1--!7,677,473!8,646,01717,561 846111873 62618,714.437|8,703 895 








ae oe 3 1926. Houston Spures include movement 
y ousto se 
tinction between port and town has been Ak ae ee 

The exports for the week ending this evening reach a total 
of 93,257 bales, of which 24,808 were to Great Britain, 4,844 
to France, 21,048 to Germany, 13,145 to Italy, nil to Russia, 








20,710 to Japan and China, and 8,702 to other destinations. 
In the corresponding week last year total exports were 100,426 
bales. For the season to date aggregate exports have been 
5,995,356 bales, against 6,975,603 bales in the same period 
of the previous season. Below are the exports for the week: 












































Exported to 

Week Ended 

April 18 1930. | Great Ger- Japan& 
Exports from— \Britatn.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ....- 5,556) 1,305) 4,539) 5,863 ..--| 5,642) 5,380) 28,285 
a 5,988] 1,654) 11,337) 2,129) --.-| 7,968) 1,970) 31.046 
New Orleans....| 7,764) 1,241 ~---| 5,103 .---| 3,100} 1,352) 18,560 
Mobile. ......- 1,799 wate one oun wate ¥ ovsul . Se 
Pensacola... -.- ES) ae ere mere meee 257 
Savannah ---...- 2,841 ak | es Ra woce ----} 6,051 
EMR sé ccsnce 350 ere 155 ----| owns wen saee 505 
New York_..... ewan 221; 1,050 ae Bees — —— a 
Los Angeles....| 371] 423} 500 ee eee & 
San Francisco. -- 139 adele PS, w---|  ---- 100 er 239 

Beéeébacs 24,808, 4,844] 21,048] 13,145} ----| 20,710) 8,702) 93,257 
Total 1929_...- 34,661| 3,029) 35,079 17,062) ..--| 3,466) 7,129/100,426 
Total 1928_.__- 30,757! 9,293! 42,191! 19,694) 12,760! 23,824! 10,2841148,803 

From | Erported to— 

Aug. 1 1929 to 
April 18 1930. Great | Ger- |; | Japan& 
Exports from— | Britain. |France., many. | Italy. | Russta.|China.| Other. | Total. 

















Galveston_...| 187,586 258,865, 326,997170,423| 8,123 280,043 254,912/1,486,949 
Houston... _- 205.610 330,901, 430.792 163.727, 12,521 308,003 191 ,009)1,642,563 
Texas City..-| 26,650 15,338 35,552, 2,533) -...| 3,151| 11,394) 94,618 
Corpus Christi) 102,113, 71,070) 53,054) 36,517| 41,521) 27,731, 30,257) 362,263 
Beaumont - - -| 3,332; 3,905 3,777; 1,014, .-.-| ----] 3,201) 15,319 
Lake Charles_ 363, 318 4,055, 3,654, ....| ....| 450) 8,840 
New Orleans _| 244,354 75,697, 198,198 161,861| 15,875,182,891) 89,094, 967,970 
Mobile. _ __.- 88,445, 7,857) 169,391, 8,990 -.--| 20,587 6,010 301,280 
Jacksonville. -  ieonctel pacers prow Biome Be Gwe 141 
Pensacola....| 5,507) ...-| 25,824) 200) ~-...| 1,000) 55) 32,586 
Savannah....| 144,304) 1,058) 206,737, 5,311) -.--| 11,000, 5,193) 373,603 
Brunswick..-| 7,004) ....| ...... copel cota). sami Janeen cane 
Charleston.--| 54,111/ 115) 59,546 420) --..| 40,405 11,526 166,123 
Wilmington.-| 12,987;  ....| 12,271) 44,910} ----| -.--| 2,000) 72,168 
Norfolk... ..- | 49,054) _._.| 28,150; ...-| ----| 600, 349) 78,153 
New York..-| 3,480, 8,870! 23,286, 4,811, ----| 2,497, 8,241| 51,185 
Boston. ----- aes 332) ....| swent 50, 3,251 986 
Baltimore--.-|  -...-- | 1,135) i weitk | Gaul “worl oe 
Philadelphia _| on Te eee epee: epee 229 
Los Angeles._| 39,221) 4,798) 46,438 1,360 -...140,592, 2,290) 234,699 
San Diego....| 5,250, -.-.|  -.---- |---| ----| 2,900, -.--| 8,150 
San Francisco) 6,51 400 3,150) 200} -..-)| 47,186) 274| 57,698 
Seattle... __- jae (pent ees | cess] scecl SAME «ocsecl = See 
Portland, Ore.|  -.--.- eS a rere | asenl cnsel SEE eden 4,237 
er |1,186,542 780,327 1,627,829'605,931, 78,040 1097118 619,569'5,995,356 





Total 1928-29/1,727,356 738,215 1,766,950 578,357 155,522 1318355 690,348|6,975,603 
Total 1927-28|1,190,346 786,753 1,836 ,413526,705 188,367 845,491 709,256.6,083,331 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 15,314 bales. In the corresponding month of the preceding season the 
exports were 24,719 bales. For the eight months ended March 31 1930 there were 
149,362 bales exported, as against 194,396 bales for the eight months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 

E Great | Ger- | Other | Coast- Leaving 
April 18 at— Britain.| France. many. | Foreign) wise. | Total. Stock. 
Galveston_-__-- 5,400} 5,000 4,100! 19,000) 2,000) 35,500) 228,493 
New Orleans_-| 1,251 475) 10,751) 18,768) 890} 32,135) 399,865 
Savannah --_-_-- ‘Sc ancatas miguel cone| ence 400 400 39,630 
Charleston - - -- ae oe ----| — 151 151 16,046 

J” Saas 1,100 345 won| 2,200 <«sac) Gee te 

Norfolk ~--_-- eNO neeet oe Stal: Seal 150 150} 50,068 

Other ports *--} 2,000} 2,500} 5,000, 25,00 )| 500} 35,000; 857,024 
Total 1930--| 9,751) 8,320) 19,851) 64,968] 4,091/106,981/1,598,759 
Total 1929_-_| 17,243} 9,973] 11,070) 62,734) 8 ,444| 109 ,464/1,368,477 
Total 1928_-_! 16,827! 9,041} 18,196) 55,715! 2,867|102,64611,424,668 














* Estimated. 





Speculation in cotton for future delivery has been on a 
smaller scale and prices have drifted downward as the tech- 
nical position has weakened somewhat. May has been less 
in demand and it has fallen to a discount of about a dozen 
points under July. Moreover, the certificated stock at de- 
livery points is steadily rising and is now close to 250,000 
bales. The notices on the 25th inst. are expected to be 
very large. They may have some effect for a time. Mean- 
whil spot cotton and goods are dull and depressed. On the 
12th inst. prices declined slightly on week-end liquidation 
and some promise of rain in Texas and Oklahoma. The 
disposition was to sell the next crop in the belief that no 
great decrease in the acreage will be made. It was an- 
nounced that good bales were being shipped from California 
to New York for delivery on May contracts. The Tokio 
Stock Exchange resumed trading. Liverpool cables were 
rather bearish. The Continent sold. Manchester reported 
that the East Indian boycott was checking business. 

On the 14th inst. prices declined 17 to 24 points, owing to 
rains in Texas and Oklahoma, poor cables, a drop in wheat 
of 3 to 4c., and a disappointing statement of the home con- 
sumption in March. The total was 25,000 bales less than a 
private estimate last week. The Census Bureau stated it 
at 508,576 bales, exclusive of linters, against 495,204 in 
February and 631,669 in March last year. For the first eight 
months it was 4,323,617 against 4,674,034 for the same time 
last year. In consuming establishments at the end of March, 
1,762,627 bales, against 1,811,639 at the end of February and 
1,729,988 at the end of March last year. Cotton on hand in 


public storage and at compresses at the end of March, 
4,189,113 against 4,858,609 on Feb. 28 and 3,176,623 at the 
Exports for the first eight months 


end of March last year. 
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of this season were 5,770,764 bales, against 6,746,104 last 
year. Linters consumed during March, 63,976. Worth 
Street was quiet. Manchester was still dull. Spot markets 
were dull and lower. Exports were small. 

On the 15th inst. prices advanced 25 to 35 points, partly 
on rains in Texas and Oklahoma, but more than all owing 
to pre-notice day selling of May. The notices are due on 
the 25th inst., and are expected to be large. Liverpool was 
lower, with Bombay and the Continent selling. The spot 
sales there were up to 9,000 bales, but it was largely Egyp- 
tian cotton, it seems, and prices were 32 American points 
lower, with only 3,000 bales of American cotton sold. Spot 

markets on this side declined 30 to 35 points, and the sales 
were poor. @ombay fell 12 rupees since Saturday. Manches- 
ter was dull and Worth Street quiet. 

On the 16th inst. prices advanced early some 35 to 45 
points, with the technical position better and no rain re 
ported in western Texas. The weekly weather report, though 
it reported ideal conditions in most of the belt, added that 
it had been too dry in Texas, Oklahoma and Arkansas. The 
market acted over-sold for the moment. Much liquidation 
and other selling had been done. There was less pressure 
of pre-notice day cotton. Spot firms continued to buy May 
if, in some cases, they sold July and December. In Liverpool 
spot sales were 10,000 bales. Large sales of Egyptian cot- 
ton were made there and earlier in the week for shipment 
to Boston. But Bombay and the Continent sold futures in 
Liverpool. Bombay was 3 points lower, or 15 points since 
last Friday. Manchester was depressed by the reports of 
an extension of the boycott in India. Worth Street was dull, 
with prices tending downward. The weekly weather report 
said: ‘The week was nearly ideal for outside work over 
practically the entire cotton belt, the weather being generally 
fair and warm, with very little precipitation. Planting made 
good progress except in the dry western sections, where soil 
condition is unfavorable and has begun well toward the 
northern limits of the belt. Warmth and sunshine were 
especially favorable in Georgia and Florida, where rains 
were heavy last week, but moisture would benefit germina- 
tion in many central and in the more eastern portions of the 
belt. In Texas germination was slow because of dryness, 
and condition of the crop is good on irrigated lands of the 
South, but only fair elsewhere, with growths rather slow. 
Some cotton was planted in Oklahoma, but seeding is being 
delayed there because of dry soil.” 

On Thursday prices were irregular, but ended generally 
10 to 12 points net lower. Early in the day there was some 
small advance on covering of shorts and trade buying of 
May and July. Also there was no rain in western Texas 
and Western Oklahoma, where it is much needed. Later on, 
however, there was a little more pressure to sell, as it 
turned out that the rainfall in Texas was beneficial wherever 
it occurred, even though the drought in the western part 
of the State was still unrelieved. Oklahoma and Arkansas 
_ had rains. The Liverpool cables were rather disappointing. 
One feature of the Liverpool market, however, attracted 
attention. That was an increase in the spot sales to 22,000 
bales, including 15,000 for export, supposed to be largely 
Egyptian and Soudan cotton for Boston. Thread manufac- 
turers were said to be buying Egyptian cotton in the English 
market, with a view of getting it here before the tariff of 7c. 
a pound goes into effect. Spot markets were lower and dull. 
Manchester and Worth Street were very quiet, and Worth 
Street rather weak. Final prices show a decline for the 
week of 20 to 38 points, the latter on May 1. Spot cotton 
closed 10 points lower at 16.20c. for middling, a decline 
for the week of 35 points. 




















Staple Premiums , 
CO% of average of Differences between grades established 
six markets quoting a P “*: : 
for deliveries on for delivery on contract April 25 1930. 
April 25 1930. Figured from the April 16 1930 average 
15-16 linch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 
Pry | -70 ROA DA. ow maccede a 1.000n Mi4 
227 -70 Strict Good Middling... pv si lait Biers wim tatdde -86 do 
27 70 Pn cee. Ge souabudaauedee 72 do 
27 .67 Strict Middling........ fo sp wh erat es ane ee 58 do 
ona 65 ee snc nie Me gucci ecseakane Basis 
-26 63 rt co een. Ge bcénawemesioaee 72 off Mia 
225 60 i co. i pagacesanaee 80 ao 
*Strict Good Ordinary... do ........----- 2 90 do 
*Good Ordinary -_....-- 0 EES Ser ae 3.95 do 
Good Middling.......- Extra White....-.---- .72 on do 
Strict Middling...-.-.- ee Me oe esa e 50 do 
TN 6. 5 of ocr wapreine i eee Even do 
Strict Low Middling.... do do ---.-.---- 72 off do 
Low Middling -.......- CP (GP gccccesse 1 80 do 
225 62 20008 BEIBGUOS . << ccca MOONS c cccccceccecs 23 on do 
-24 65 Strict Middling.....-.-. OY 06 off do 
-23 .60 i 2a ae eee 72 off do 
*Strict o SS a eee oe 1.73 do 
*Low Middling_---.-.... eee 80 do 
22 .53 Strict Good Middling... Yellow i, ee 08 off do 
-22 -53 Good Middling...--.--.. do 55 de 
-22 £3 Strict Middling.-....-.. do do 
2. ae do do 
*Strict co Middling --- do ‘i do 
*Low Middling...-..-- do do 
21 53 Good Middling -.----..- Light Yellow Stained.1. 30 off do 
*Strict Middling - ete do do .1.88 do 
ll 4 do do .2.53 do 
21 53 Good Middling.......- Yellow Stained....--- 1.55 off do 
*Strict Middling..-.-..- do ie“ pesswae 2.40 do 
~~ C do Ge  suvanean 3.20 do 
21 63 |Good Middling_..----- Wet Ld. ceawesemmntl ‘85 otf do 
21 61 Strict Middling...-.... er aes 1.20 do 
~ eee . ee eee 68 do 
*Good Middling -.-..-.-.-. Blue Stained.....-.--- 1.70 off de 
*Strict Middling -.-..-. Ge GO escsceses 2.45 do 
PRE ndéscnoseca GS... GD. csensene 3.23 do 





*Not deliverable on future contracts. 





The official quotation for middling upland cotton in “the 
New York market each me ee was past week has been: 


Wed. Thurs. Fri. 


Middling upland...._.____... 1655 1635 1600 1630 1650 Hol. 
NEW YORK QUOTATIONS FOR 32 YEARS. 





MARKET AND SALES AT NEW YORK. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total, 
Saturday.__|Steady, unchanged_|Steady_______-_ aan same cson 
Monday ---_/Quiet, 20 pts. dec__|Barely steady __ 50 panaide 50 
Tuesday'___|Quiet, 35 pts. dec__|Barely steady __ ances uti aint 
Wednesday _|Steady, 30 pts. adv_|Very steady --- ae ete Te Suae 
hursday}__|Quiet, 10 pts. dec__|Barely steady __ Bae apeates oa ini 
OD sabia at HOLI|DAY 
en Wee ee on ene bhoakvetbaeneine sawed 50 saa 50 
Lee See eee eee 154,296'300 ,600'454,896 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
April 12. | April14. | April 15. | April 16. | April17. | Apr# 18. 
April— 
Range_._|—_- )S§ — | —- S@ — | — J] — ee | OC | COC 
Closing -|16.27 ——-|16.05 ——|15.71 ——}15.98 ——|15.94 —— 
ay— 
Range. - |16.28-16.38/16.13-16 .33/15.81-16 .06|15.74-16.15/15.92-16.15 
Closing - | 16 .37-16 .38|16.15-16.17|15.81-15.82/16.08-16.13|15.99 —— 
June— 
Range... |—- )S93§- — | — Ss —— | ——- | —- | ——- oC 
Closing -|16.38 ——/16.14 ——-|15.83 ——/16.14 ——|16.04 —— 
July— 
Range _|16.33-16.41|16.14-16 .34|15.84-16 .06/15.81-16 .23/16.04-16 .27 
Closing -|16.39 ———/16.14-16.15|15.86 ———/|16.21-16.23)16.10-16.12 
August— 
Range..|—_—-_ —§s$-—_— |—_-_ —-— | ——- i FO —— | —-C 
=" 16°03 ——|15.80 ——-—|15.53 ——-|15.90 ——-|15.80 —— 
pt.— 
Range..|——-_S§-———-|——-_ ——|15.22 ——|-—- _—|——- _ — 
Closing .|15.77 ——-|15.55 ——/15.15 ——j15.55 ——/15.45 —— 
October— 
Range- .|15.48-15.56|15.30-15.46|15.03-15.24|15.07-15.46|15.28-15.48 
Closing .|15.50 ——/15.30-15.31/15.03-15.07|15.40-15.41/15.31-15.34| HOLI- 
Oct. (new) DAY. 
Range_ _|15.22-15.29|15.04-15.19)14.78-14.95/|14.83-15.18|15.02-15.22 
—" 15.24-15.25|15.04-15.05|14.80 ———-|15.13 ———/15.04-15.06 
00.— 
Range..|—- SS» — |—- | O + ——- _—— 
Closing -|15.55 ———|15.35 ——|15.10 ——j15.48 ——/}15.38 —— 
Nov. (new) 
Range..|——_ ——-|———-. ——|14..85-14.90/——- _ —— — 
Closing -|15.30 ——|15.10 ——/14.82 ——|15.17 ——-|15.09 —— 
ec .— 
Range. -|15.60-15.69|15.40-15.57|15.17-15.34/15.17-15.59/15.45-15 .62 
Closing -|15.60 ———|15.40-15.43)|15.17-15.20/15.56 ———|15.46 —— 
Dec. (new) 
Range. -|/15.35-15.46}15.19-15.34|14.95-15.10|14.98-15.38/15.20-15.41 
Closing - |15.38-15.40}15.19-15.21/14.95-14.97/15.31-15.38)15.20 ——— 
Jan .— 
Range- _|15.67-15.67|15.50-15.50|15.24-15.41/15.27-15.61/)15.49-15 62 
Closing -|15.67 ——|15.50 ——-|15.24 ——/15.60-15.61|15.50-15.52 
Jan. (new) 
Range. _|15.41-15.49|15.26-15 .37/|15.01-15.16/15.02-15.40|15.27-15.42 
Closing -|15.44 ——|15.26-15.29|15.02 ———|15.37 ———|15.27-15.28 
Feb — 
Range..|——-_ ——_—-|—-_ —-|-——- -—— — 
Closing -|15.56 ——|15.36 ——J|15.11 —— 15.43 — permed 7% 37 —— 
M arch— 
Range - _|15.65-15.71/|15.46-15.60/15.21-15.37/15.23-15.55/15.48-15.60 
Closing -|15.66 15.46-15.47|15.21-15.23|15.50-15.53(|15.48-15.49 





Range of future prices at New York for week ending 
Apr. 18 1930 and since trading began on each option: 
























































Option for— Range for Week. Range Since Beginning of Oprion. 
pl ee ee 18.71 July 9 1929)18.82 July 8 1929 
May 1930_.|15.74 Apr. 16/16.38 Apr. 12|14.03 Mar. 10 1930/20.18 Sept. 3 1929 
Pp SCS ere ee eer 15.28 Feb. 8 1930|18.87 Oct. 24 1929 
July 1930_.|15.81 Apr. 16}16.41 Apr. 12/14.22 Mar. 8 1930|20.00 Sept. 3 1929 
Po ie BAAR Se eee 15.63 Feb. 8 1930/18.34 Nov. 22 1929 
Sept. 1930__}15.22 Apr. 15|15.22 Apr. 15/15.22 Apr. 15 1930/16.20 Apr. 219 
Oct. 1930_.|15.03 Apr. 15|15.56 Apr. 12|14.35 Mar. 8 1930|18.56 Nov. 20 1929 
Oct. (new) 14.78 Apr. 15)15.29 Apr. 12/14.20 Mar. 10 1930/15.87 Apr. 4 1930 
po RR Ges ree Eee 15.56 Feb. 25 1930}17.28 Dec. 16 1929 
Nov. (mew) |14.85 Apr. 15|14.90 Apr. 15|14.82 Mar. 13 1930/14.90 Apr. 15 1930 
Dec. 1930__|15.17 Apr. 15|15.69 Apr. 12|14.58 Mar. 8 1930|18.06 Jan. 13 1930 
Dec. (new) |14.95 Apr. 15|15.46 Apr. 12|14.38 Mar. 10 1930|/16.28 Apr. 4 1930 
Jan. 1930__|15.24 Apr. 15|15.67 Apr. 12|14.60 Mar. 10 1930|17.18 Feb. 1 1930 
Jan. (new) |15.01 Apr. 15|15.49 Apr. 12|14.45 Mar. 10 1930/16.03 Apr. 4 1930 
i i ee Seas ee 16.09 Feb. 20 1930/16.65 Feb. 15 1980 
Mar. 1931__|15.21 Apr. 15115.71 Apr. 12/15.21 Apr. 15 1930116.20 Apr. 1 1930 
NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
April12. | April 14. | April15. | April 16. | April17. | Apri 18. 
AE... «ave — fe —|—e Oe > 
DE neon 16.02 —— 15. 7- 15 5.78 14. 59-15.50]15.78 ——|15.62 —— 
JUNO... —_> _ —- 
pee 16.09-16.11 15. 84-15. ‘85 15. 57 ne 15. 5.87- 15 89 15. .79- 15. 80 
August...|-—- -— — [er 
September |——- _ — - —|——- —_—_- -—— 
October -- 15.27-15.28 15. 04 15. 05 14.83 —}15.16- 15. ‘17 15.09-15. 10 
November |-—— — —_|—_—_- — ee HOLI- 
December.|15.40 —— 518-15. 19)14.96 15.20-15.32 15. 26 se DAY 
January -.|15.46 Bid. 18. 25 Bid.|15.02 Bid.|15.36 Bid.|15.32 Bid 
February .|———- —— —|—_- Ss | ———-— | COC 
March....|15.62 ——/15.43 ——/15.21 Bid.|15.52 Bid.j15.49 Bid. 
Tone— 
a Steady. Quiet. Quiet. Steady. Quiet. 
Options...!Very st’dy!| Steady. (Barely s’dyiVery st’dy! Steady. 

















The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Apri, Ag, 1980. Apriti9 1088. 


ee 
New Orleans. ....--.-.-.- Above zero of gauge- ey 17.7 
OME. i onicwonaune Above zero of gauge-_ 17.4 38.2 
ee eee Above zero of gauge-_ 9.0 10.6 
Shreveport......-..-- Above zero of gauge-_ 7.9 15.0 
VR kev ntndiviewe Above zero of gauge- 27.8 52.3 
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THE VISIBLE SUPPLY OF COTTON to-night, as made | 377,244 bales more than at the same time last year. The 


up by cable and telegraph, is as follows. 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 











the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 











Foreign stocks as | receipts at all the towns have been 8,792 bales less than 














: a. . , —1929-30 1928-29—— 
including in it the exports of Friday only. _ April 18— Since Since 
April 18— 1930. 1929. 1928. 1927. Shipped— Week. Aug. 1. Week. Aug. 1. 
Stock at Liverpool. ------- bales. 831,000 965,000 763,000 1,418,000 Vie 86. Louis... ...-s.222--2-20- 5,075 270,623 5,246 409,517 
SE OS EOUMEUD. . wnecccancccse medees  eaactas nee. sapeee pilg 2 "Se ohegeeger 784 62,436 $20 77,895 
Stock at Manchester.____.-.--.- 124,000 87,000 89,000 180,000 Vie I SNM dt ocnnuce 45 3,596 21 a 
ovncehandacametad Se __ ane ena 300 29,486 719 39,731 
Total Great Britain.........-. 955,000 1,052,000 852,000 1,598,000 Via Virginia pointe. __...._.___- 4,653 155,858 5,448 2,244 
OE er Pe ee era i eee Via other routes, &c__.._....._ i 522,568 5,345 527,492 
Stock at Bremen_-_------------- 462,000 489,000 471,000 680,000 
OS eae 000 237,000 276,000 298,000 Total gross overland._.....--- 17.740 1,044,567 o'-7™™ 1,242,276 
Stock at Rotterdam -___-.--..--- 6.000 18,000 14,000 16,000 | Deduct Shipments— 
Stock at Barcelona_..--.------- 89,000 89,000 108, 120,000 Overland to N. Y., Boston, &c.. 2,300 38,766 1,945 92,327 
SEE 00 4SOGOD. cakscsonnccnuwe 49,000 46 ,000 51, 42,000 Between interior towns__.______- 439 14,468 529 16,697 
Pt SUSE sc cksecbennueces  stetws . etehe _- seemper —- sapien InJand, &c., from South.._______ 10,380 366,576 11,119 556,167 
PE MOONE D ci wcencscncsua -eekads,' * ubeténe “idee “eee } - 
Total to be deducted_________- 13,119 419,810 13,593 665,191 
Total Continental stocks-_..-- 896,000 879,000 920,000 1,156,000 ——-- 
Leaving total net overland *__._ 4,621 624.757 4,201 577,085 
Total European stocks _-_.--.--- 1,851,000 1,931,000 1,772,000 2,754,000 | ———— 
Indian cotton afloat for Europe.. 238,000 155,000 164,000 84,000 * Including movement by rail to Canada. 
American cotton afloat for Europe 221,000 335,000 437,009 571,000 ° , 
Egy t Brazil &c.afloat for Europe 81,000 | 1 1 000 389-000 489900 ads foregoing shows the week’s net ies 5 a 
tock in Alexandria, Egypt... __- 534,000 397, 373, 3,000 i y ins 
Stock in Bombay, India_..--..- 1,292/000 1,306,000 972/000 _ 643:000 | 4h nae has been 4,621 bales, against 4,20 dle — a 
Stock in U. 8. ports....-.---.- 41.705.740a1.477 94141 ,527 314a2,153,793 | the week last year, and that for the season to date the 


Stock in U. 8S. interior towns -_-_.a1,024,125 


a646,881 4773,381 4860,670 
U. &. exports to-day... « nscccse 4 

















of 47,672 bales. 











aggregate net overland exhibits an increase over a year ago 









































Total visible supply...------- 6,946,865 6,359,822 6,098,695 7,559,047 | 1929-30——— 1928-29 
Of the above, totals of American and other descriptions are as follows: In Sight and Spinners’ Since Since 
om American— pepe Takings. Week. Aug. 1. Week. Aug. 1. 
verpool stock. .........- bales. 356,000 670,000 541,000 1,072, Receipts at ports to April 18_____ ,692 .677,473 57,351 8,646,017 
Manchester meek ee ae Rt Pi enk'tod annie ‘ 159-0 Net overland to April 15. ihe dten be 21 a 624,757 118°30R P att ee 
Sontinental stock.............. J 5, ¢ ’ ’ outhern cons t A ‘€ 000 3,895,000 ,000 ’ ,000 
American afloat for Europe. -..-- 221,000 335,000 437 000 571,000 a ores tenet 
a, Oy POR en cob dawsn ewe 41,705,740a1 ,477 ,941@1 ,527 ,31442,153,793 TOE DE iiitditecocne wwe 156,314 12,197,230 176,552 13,399,102 
U. 8. interior stocks. .......-.--. 41,024,125 646,881 4a773,381 «860,670 | Interior stocks in excess_________ *42,419 814,215 *32,324 329,412 
Vi Pi CE PP ON wcidasccanes Sagece  wabee, seuaed 584 | Excess of Southern mill takings ant 601.750 
over consumption to A ee ited 667.250 = cnenee ’ 
Total American... --..----- 4,194,865 4,002,822 4,211,695 5.927.047 | re , sae se ae 
ast Indian, Brazil, &c.— ame into sight See BO ee 20 ._ woosts 
Liverpool stock Leathe db abi win wali 475,000 295,000 222,000 346,000 Total in sight April 18________ ink SE © aaeens 14,420,273 
Manchester stock_------------- 52,000 19,000 24,000 21,000 | North’ spinn’s’ takings : 8,1 1,121, 
Continental stock._........--..- ,000 74,000 52, 52,000 _ ssc owe ae 10008 ’ = 
eyes, Wrest, ke. aliens... 7aT000 111:000 180000 891000 | “Decrease. 
gypt, Brazil, &c., afloat__..__- j J . : . . : * - 3 
Stock in Alexandria, Egypt... _- 534000 _ 397,000 373.000 403,000} Movement into sight in previous years: 
Stock in Bombay, India- -------1,292,000 1,306,000 72,000 643,000 sake an 4 16 Bales. Since Aug. 1— Pa one 
ae 8 ee eens I I bab ak sn an Sh cob ne hoy Sten 12,767, 
Total East India, &c___-__--_. 2,752,000 2,357,000 1,887,000 1,638,000 1927—April RE i ntsailhaasea i alah 13D ose 1935 thi tal Sab us ta a a ish rans 17,703,17 
Total American. ......-.-.--- 4,194,865 4,002,822 4,211,695 5,921,057 | 1926—April 22.___________ is cn catia unica 15,013,973 
Total visible supply - - - -— ----- 6,946,865 6,359,822 6,098.695 7.559.047 | QUOTATIONS FOR MIDDLING COTTON AT OTHER 
Middling uplands, Liverpool__.._ 8.61d. 10.69d. 11.25d. 8.07d. MARKETS 
Middling uplands, New York__.. 16.20c 20.30c. 20.45¢ 15.05¢ + 
Repereed trea os ie fee fie “ 
eruvian, rough good, Liverpool, ______ » . 3.¢ ° +t ° ; ; ; j a 
Broach, fine, Liverpool. ___---_- 625d. (8.90d: 9:90d: 7:25d:| Week Ended osose aa ace wy sad lament atin ste 
Tinnevelly, good, Liverpool ---- 7.60d. 10.05d 10.60d 7.70d. April 18. Saturday., Monday., Tuesday., Wed’ day.,Thursd’y., Friday. 
a Houston stocks are now included in the port stocks; in previous years 3 ” 5.7 
they formed part of the interior stocks. low tetas” atte 12°99 18-68 13:40 18-68 i332 
Estimated. — Mobile___-----|15.50  |15.25 |14.90 15.10 15.00 
Continental imports for past week have been 43,000 bales. | Savannah ----_- 15.53 = {15.382 = 115.07 15.36 14.25 
Th ; Norfolk. __--__- 15.88 15.69 15.31 15.63 15.50 
e above figures for 1930 show a decrease from last |! Baltimore... ~~~ 16.20 |16.10 {15.80 {15.60 [15.80 HOLI- 
week of 96,562 bales, a gain of 587,043 over 1929, an Auguste Seems 15.38 15.13 14.81 15.13 15.00 DAY 
increase 0° $48,170 bales over 1928, and. a loss of | femme —1843 [1843 EES EIR 
612,182 bales from 1927. Little Rock - _ _ - 15.28 15.05 14.75 15.00 14.90 
P eee of 5. 5. 5.4 §.4 
AT THE INTERIOR TOWNS the movement—that is, | Fort Worth -2-|-"" 115.45 (15:10 _(|15:40__115'30 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the RECEIPTS FROM THE PLANTATIONS. 


corresponding periods of the previous year, is set out in 
detail below: 
































Week Recetpts at Ports 
] 


Stocks at Intertor Towns. Recetpts from Plantations 





| 1929. 
































1928. | 1927. 1929. | 1928. | 1927. | 1929. | 1928. | 1927. 
| Movement to April 18 1930. Movement to April 19 1929. | | f 
_—$$ $ —— —~—$—--_—_—— Dec | | 

Towns. | Receipts | Ship- | Stocks Receipts. Ship- | Stocks 37 - -|187,785|255,661/ 159,069 1,493,015 1,255,901 1,328,743 204,101|279,131 179.042 
cz “eens en a | Ayr. a —_—_——_ —_ | . 4 | ————oeeeee—r aa 
Veek. ; Season. | Week. 18. 7eek. | Season. Veek. 19. | | } 

--—-| od Sasesseneeie! & Pease ot IE OM, | 1930. | 1929. | 1928. | 1930. 1929. 1928. | 1930. | 1929. | 1928. 

Ais.. Birm ham 371) 108,996) 008 13.077 1.208 $3.33) 1,090 4,415 eee ge ee i et ae ppg pepe ip id 
cufaula-.... 6| 19,692) 9 5.5 4,218; 435 3,909 | 17_.|104,523/151,177| 122,215 1,456,833 1,161,140 1,212, ,011 108,858, 78, 
Montgomery.) 261) 60,405, © 431/ 26:017, 208 -«55,980} 1,686 135504 | 24_-| 98.388 171,761|120.405 1,432,387 1,118.699)1, 180,096 73,942|129.320, 82.958 

ee. 115, 72,257; 916 20,089 444 57,152! 1,036 13,102 | _31__| 87,594/155,731|139,567 1,403, 107 1,072,678 1,134,087, 58,314109,710 93,558 

Ark.,Blytheviile 80) 127,735, 2,704 27,484 121) 87,515 1,127. 10,730 | feb. | | 
Forest City--| 110, 30,533, 615) 8/529 101; «281161370 3,725 7..| 82,277|135,078,111,825 1,355,621 1,007,913 1,087,654 34,791] 70,313, 65,392 
Helena... _- 150) 61,233, 682 13,292 154 56,984 912 6,970 | 14__| 53,506) 81,570/107,419 1,326,078 966,412 1,049,180 23,972) 40,069 68,945 
Hope. - -----| 68| 55,099, 116 1,601 284 57,139, 563, 1,810] 21__| 65,886 80,866, 75.323 1,306,632 936,027)1,023,120 46,440, 50,481] 49,263 
Jonesboro _ - - 82) 39,586) 356, 2.873 30 23,199, 155, 1,639 | | 28_-| 91.438) 91,488 62,281 906,387 906,387 987,384 61,798) 61,798, 26,545 
Newport.-..| “t8| ‘si'343| “a9 -giaer “ai ‘47-753, "241! 2131 | 50.81°| 86,941| 70,755 1,256,075 849,195 941,043. 18,248) 20,749 24,435 
I ei 8} 51,343) 2,46 7 | 2,131 7..| 50.8 941) 70, 256, »195, , 248) 29, ’ 
Pine Bluff.--| 412 186,916, 1,360 25,312 1,552 141/429, 2,941 11/053 | 14_-| 44,919)106,350, 73,234 1,228,666 814.522) 916,246 17,510) 71,677| 48.435 
Walnut Ridge| 56) 55,884, ‘369 4,116 94, 39,043/ (828 21579] 21_.| 46.415, 97,085| 76,637 781,667 1,202,943, 887,170 20,692| 64,230, 47,567 

Ga., Albany -.-| m5) o-882 ia0 oe 93:570 ----| 1,494 | 28__) 46,906) 78,041) 88,473 1.163,170 752,959 863,788, 7,133 49,333 65,091 

eR eens ‘BE % ‘63: 60 ‘688, 100 6.225 | Apr. 
Atlanta. ___- 972| 160,756] 6,352 80,817, 891 124,371) 2,921) 34/810 4_.| 49,351] 59,884) 80,232 1,113,592 711,349 835,361 Nil F aaee 51,805 
Augusta -...| 1,711) 299,823, 2,614 77,604 1,749 233,894; 3,828 70,873 | 11_-| 47,498) 48,659) 73,019 1,066,544 679,205, 803,203 450, 16,515 40,861 
Columbus._-| 250 35.181 100 2.590 (210, 48,679; ‘912 91433 | 18_-| 46,693i 57.351| 72,882 1,024,125 646,881 773.381 4,274) 25,027| 43,060 
—..... "60, 23'386| "340 16846, | Sg'ari| 980 27°880 The above statement shows: (1) That the total receipts 
aes 23,5 2 oo eee 871} 50 27,830 : 
~ » | or © oc i © . . 

Miss "Cikouni| Yay 13ES2 288 $8922 8 14keee) 2201 96-200 | from the plantations sinee Aug. 1 1929 are 8,467,460 bales; 
Columbus-.-| 400) 28.614 237 50-197 38 120.952 ty 94-405 in 1928 were 8,944,757 hog and in 1927 were Lonactvige 
iree --| 259) 231. AS "¢ ,928, 1,821! 20:780 i i 
Meridian....| 152) 52,627/ “481' 5,920} 290, 49,132 "668 2:487 bales. (2) That, — : ag the ~~ “| the ta =e 
*erches soe 61) 25,128, 67, 9,208 100, 31,926 200 17,734 | past week were 20% ales, e actual movement from 
YazooCity--| “6 4i'776| “304 7'383| _6| _30'288| _ 453, _g'gaq | Plantations was 4,274 bales, stocks at interior towns having 

Mo., St. Louls-} 5,201| 272'833, 5,075 11/339, 5,274. 428/919 5,246. 19,058 | increased 42,419 bales during the week. Last year receipts 

NC. .Greensb'o 817] 20.679 605 10,619, 207, 22,296, +169, 11,000 | from the plantations for the week were 25,027 bales and 

g 15 towns*..-| 426] 749,043) 2,606 42,052, 1,099, 770,453, 2,661| 16,296 for 1928 they were 43,060 bales. 

.C., Greenville) 2,151| 165,367 6,427 60,760, 3,662) 189.884 5,003) 42/137 i. . , ’ 

Tenn..Memphis 18,549)1,851,858 34,060 310,184) 22'216.1,694,410 28.824 191.477 WEATHER REPORTS BY TELEGRAPH.—Reports to 
xas, one. | 28,705 223) 4 . . : 
Austin. --..- 147) 11395, 159 819! ayo, asides, «= ano, 963 | us by telegraph this evening denote that the weather during 
renham____ 98 10,940 129 2,834 54 35,217; 35, 2,626 "20 ane , favor: > j ; : 
Dalias..___. 490) 111/260, 446 11'981/ 546 139'294' 1,200| 8'313 | the week has been generally fav orable in all sections of the 
Paris -———--- 84 74,370 85 2,686) 267 90,266 634 1,966 cotton belt, being mostly fair and warm. Planting has 
San Antonio-| 176) 23,557/ (51 "848; ____|  42'418 iam 1,560 | made fairly good progress. Some sections are in need of 
Texarkana -.| 100, 60,200 176 4,418, 540 65,171' 629, 21987 . t t nati 
Waco. -...... 261) 105,367; 493 7,553) 700, 144,458 1,791] 5,301 moisture to promote germination. 

Total. 57 towns 








35.36715,894,661 75,584 1024125 44,1595,709,107 75,437 646,881 





* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 42,419 bales and are to-night 


of dryness. 





Texas.—In this State germination has been slow because 
The condition of the crop is good in the irri- 
gated lands of the South, but only fair elsewhere. 
has been rather slow. 


Growth 


























































































































ApriL 19 1930.] FINANCIAL CHRONICLE 2821 
Mobile, Ala.—Planting?is¥ progressing rapidly. Rain is ALEXANDRIA RECEIPTS AND SHIPMENTS. 
needed badly as germination is very slow. ; 
Rain. Ratnfall. —_——Thermometer-———— Alezandria, Egypt, 1929-30. 1928-29. 1927-28. 
Galveston, Texas ptdtigddeowis lday 1.03 in. high 75 75 low 66 mean 7 Apri 18. 
Brenham, Texas _----------1 day 0.04in. high 86 low 38 mean 33 Receipts (cantars)— 
Brownsville, Texas __-...._- high low 62. mean 74 This week. -........--- 125,000 140,000 70.000 
Christi, Texas..._._- lday 0.02in. high 76 low 66 mean 71 Since A BME, Dintscanceed 7,591,599 7,480,504 5,557,714 
Sig Seca wad som «we This | Si 
~{ Spas ow mean s mce || This | Since || This | Since 
Kerrville, Texas._._.....__-- 2days 0.02in. high 84 low 50 mean 67 | Exports (bales)— Week. 

ED, "TORES cc nncnccene 1 day 0.04in. high 88 low 54 mean 71 ¢ : sore vit ang Richens | Danwei: sna 
Longview, Texas___.______- dry high 86 low 52 mean 69 To Liverpool_.........- 4,000)125,340|| 4,000/145,550!| 4,500)118,232 
Ia a ese aw a mis dry high 86 low 60 mean 73 To Manchester, &c_____- pyres 118.950 3,000|140,310]| _,---|126,936 

acogdoches, TN << «sence dry high 82 low 56 mean 69 To Continent and oe 12,000/374 .337/|11.000/388.217|| 7.750 ons "215 
estine, T lday 0.02in. high low 60 mean 72 To WPI Rins cncsencean .---]| 88,350}/16,000|157,278|| 2,250/100,290 
Texas da 0.80in. high 86 low 56 mean71 
oe > high a iow e ean 43 Total exports__....__. 16 ,000'706 ,977''34,000'831 ,355''14,500'660,673 
° ; Note.—A cantar is 99 lbs. Egyptian bales by = about 750 Ibs. 
9-38 in hige a. 122 nis statement shows that the receipts for the week ending April 16 were 
ary high 92 low 49 mean71 cantars and the foreign shipments 16,000 bales. 
0.76in. high low 54 mean 70 — 
P : as oe aw ena ee og na MARKET .—Our report, received by 
0.29in. high 87 low 48 mean 6s | Cable to-night from Manchester, states that the market in 
y _— 85 low 55 mean 79 both yarns and in cloths is quiet. Demand for both yarn 
0.02 in. high low & mean 71 _ e _ is poor. = pe ei 5 to-day below and leave 
‘15 in. h low 57 mean 71 ose of previous weeks o s : 
0.39in. high 82 low 48 mean 65 P ds and last = for comparison: 
dry high _. low _. mean 70 
0.26in. high 83 low 58 mean 70 1929. 1928. 
dry high 87 low 55 mean71 
0.23 in. high 88 low 55 mean 72 8% Lbs. Shtrt-| Cotton 8% Lbs. Shirt-| Cotton 
0.06 in. high 83 low 57 mean70 32s Cop | ings, Common |Middl’9| 32s Cop | ings, Common |Mtddl’¢ 
dry high 77 low 56 mean 68 Twist. te Finest. Upl'ds. Twist. to Finest. Upl'ds. 
dry high 88 low 55 mean 72 
dry igh low 59 mean 72 | Dee.— d. d. js. d. 8. d. d. . d. js. d. s.d. da. 
dry high 87 low 55 mean 71 20..--/13}46@14%|12 3 12 5 9.36 1154 @16%/13 3 @13 5 10.58 
dry h low 55 mean 72 27_..-|184@14%|12 3 @12 5 9.51 |154@16%|13 3 @13 5 | 10.63 
dry high 88 low 58 mean 73 as 
dry. high 85 low 56 mean 70 | Jan.— 19/30. 19/29. 
dry high 91 low 56 mean 74 10....|13% @14%|12 2 @12 4 9.58 115% @16\%|13 3 @13 5 10.58 
dry high low 57. mean 74 17...-|134 @144|12 2 @12 4 9.49 |15}4@16%|13 3 @13 5 | 10.63 
dry high 89 low 53 mean 71 24...-|18%@14%|12 2 @12 4 9.40 1154 @16%|13 3 @13 6 | 10.48 
dry high 86 low 61 mean 74 31...-|/13 @14K%|12 2 @12 4 8.85 |154% @16\4%\13 3 @13 6 10.35 
dry high 90 low 55 mean 73 | Feb.— 
dry high 90 low 60 mean 75 7..--|12%@13 |114 @120 8.60 115 @16 |133 @135 | 10.34 
dry h low 54 mean 74 14_..-|124@13%/11 0 @11 4 8.69 115% @16%\13 3 @13 6 | 10.43 
0.02 in. high 92 low 50 mean 71 21_...]12%@13%|10 6 @11 2 8.47 154% @16%|13 3 @13 6 | 10.49 
dry high 97 low 56 mean 77 28..-.|12 @13%|10 4 @110 8.49 115% @16%|13 4 @13 7 | 10.75 
dry igh 94 low 48 mean 71 | Mar.— 
Memphis, Tenn------------ Iday 0.21in. high 83 low 60 mean 72) 7----/ te os Sits | B28 [is seiers1 34 1s 7 | 12.18 
WORLD’S SUPPLY AND TAKINGS OF COTTON.— | 21---/11%@13 |104 @110 | 8.54 |15%@16%|13 4 @137 | 11.10 
The following brief but comprehensive statement indicates | ,28----|12 @13 [104 @110 | 8.44 1154@16%)13 4 @137 | 10.96 
at a glance the world’s supply of cotton for the week and f---- 124 @ 13% 10 4 gu 9 8.85 134 @15 54 13 3 @136 | 10.73 
: aaa 4 0 76 115% @16%\13 2 @13 4 | 10.89 
— Aug. 1 for the last two seasons from all sources from 1877 7l117%2@12%110 1 @10 8 8.61 l15i¢@16%l13 2 @13 4 | 1069 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: SHIPPING NEWS.—Shipments in detail: on 
GALVESTON—To Havre—April 9—Sahale, 409......._._------ 409 
orton Takings, 1929-30. 1928-29. To Dunkirk—April 9—Sahale, 50.._April 13—Braheholm, 846 896 
eek and Season. To Barcelona—April 14—Aldecoa, 3,031...April 16—Car- 
Week. Season. Week. Season. Ce i he ne 8 cin ewaweoneo Gk 628 
Visible supply April 11-------- 7.043.427| —...22 507403} ...--. oe Secee eee Eee eso 
Veen Gaps Ame. 220.2 cc) cs wne a) 5” oe 4,175,480 To Ghent Ane o k SO Ot Se ee ea 215 
American in sight t to April 18---| 113,895|13/678:702| 144,228 + 420,273 To Genoa—April 10—Nicolo Odero, 929.._April 14—Mon- 
Bombay receipts to April 17 -- -- 95,000} 2,861,000 90;000| 2:574,000 reale, 2, 121. April 14—West Modus, 2,413_.-...-------- 5,463 
Other India ship’ts to April 17--| 40,000 15,000} 26,000 9, To Napies—April 10—Nicolo Odero, 400-_..._._---.------ 400 
Alexandria receipts to April 16--| 25,000) 1 531 200} 28,000) 1,499,200 To Japan—April 9— Tofuleu Maru, 2.634___April 10—Tatsuno 
Other supply to April 17_*b___- 7,000 6,000 6,000 524,000 Maru, 1,333_--_April 12—Havana Maru, 1,675_--------- 642 
Total supply.....-.-------- 7,324 ,322|23 027 ,859|6 801 ,631|23,701,953 bang Liverpool—Apeil 1 ene ee 1,562--- eae 
-— age ‘ Es 1 
Visible supply April 18______-- 6,946,865] 6,946,86516,359,822| 6,359,822 ae ‘Springs, 1,000..-Apem 2,565 
T April 13— SO an SESE 50 
Total takings to April 18-a..--| 377.457|16.080,994| 441 1909/17 342.131 3e See, Pe eek bit 22 511 
eee a Ps z oe as | SE sere PRT 
Ce Wes OOP | Kn cc iw 7th ,000! 4,833,200 150, 000| 4,783,200 2° Gopessegee hy if meaenenm,, 518 - 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consum tion by 
Southern mills, 3,895,000 bales in 1929-30 and 4,176,000 bales in 1928-29— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 12,185,994 bales in 1929-30 and 13,166,131 bales in 
1928-29, of which 7,352:794 bales and 8,382,931 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Aug. 1, as cabled, for three years, have been as follows: 


| 
| 1929-30. 





























1928-29. 1927-28. 
April 17. nt 
Receipts at— | | Since Since Since 
Week. Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ET IE |95.000!2,861.000! 90,000!2,574,000'118,00012,564,000 
For the Week. | Since August 1. 
Exports —— 
Srom— Great | Contt- \Japan& Great Conti- \Japan & 
Britain. nent. | China. Total. | Britain. nent. China. Total. 
Bombay— | | 
1929-30__| 2,000 11,000 37,000 50,000 67,000 617,000 1,201,000 1,885,000 
1928-29... 1,000 5,000 69,000 75,000 44,000, 558,000 1,270,000 1,902,000 
1927-28_., 7,000 10,000, 28,000) 45,000 61,000 443,000 837,0001,341,000 
Other India— | 
1929-30__ 17,000 23,000} ____| 40,000 126,000) 489,000  —_---- 615,000 
1928-29_._ 2,000) 24, 000} ..--| 26,000 84,000 425,000. ---.--- 509,000 
1927-28... 6,000 38 000) ----, 44,000, 88,500 404, 000 atcton 492,500 
Total all— ! 
192S-30__, 19,000 34,000 37,000 90,000 193,000 1,106,000 1,201,000 2,500,000 
1928-29... 3,000 29,000 69,000101,000 128,000 1,013,000 1,270,000 2,411,000 
1927-28__| 13,000) 48,000! 28,000 89,000 149,500 847,000 837,000 1,833,500 





According to the foregoing, Bombay appears to show an 
increase compared with last ysar in the week’s receipts of 
5,000 bales. Exports from all India ports record a decrease 
of 11 ,000 bales during the week, and since Aug. 1 show an 
increase of 89,000 bales. 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING MARCH.—Persons interested in this re- 
port will find it in our department headed ‘Indications of 
Business Activity”’ on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN MARCH.—This report, issued on March 
14 by the Census Bureau, will be found in full in an earlier 
part of our paper under the heading ‘‘Indications of Business 
Activity.” 
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To Bremen—April 14—Neidenfels, 3,067: West Chatala, 1,472 4,539 
NEW ORLEANS—To Havre—April 10—Effna, 800..-April 11 


I a nae ol cans da gk ai A ik wpe i ET 1,241 
To Ghent—Aprl 10—Bites. 1.269......--2---<-----a0-0- 1,252 
To Liverpool—aApril 10—Gladiator, 4,993...April 12—West 

I a on ci sdk gs Sinead mn eee 6,183 
To Manchester —April 10—Gladiator, 874..-April 12—West 

Sg Se ae Oe Es yaa eee 1,581 
To Genoa—April 12—Monstella, 5,103-.-..---------------- 5,103 
To Lapaz—April 12—Castilla, 100. .......-----encnnnnennnne 100 
To Japan—April 14—Invincible, 3,100-...----------------- 3,100 

HOUSTON—To eS 11—Havana Maru, 1,870---April 

17—Prince Rupert Olty, 5,648..........--.-.-------0- 7,518 
To Hamburg—aApril 17—Koln, 600 --.-.-.------------------ 600 
To China—April 11—Havana Maru, 450_-.---------------- 450 
To Genoa—April 11—Monreale, 1,829_.------------------- 1,829 
To Naples—April [i ns. MOD. .oscacccusesrcnssansue 300 
To Bremen—April 11—Neidenfels, 1,601_..April 12—West 

Chatala, 4,741_--April 14—Rio ‘Brave, 1,053..-April 17— 

Koln, 3, '342 ich abs ao car aint a Salto a eta! to ie rs es a gs 10,737 
To Rotterdam—April 12—West Chatala, 100..._-.....------ 100 
To ba ace elle fF tar be Mey Ee 425; Colorado Springs, 3.001 
To Manchesiér—April 14—Gladiator, 1,490; Colorado Springs, 2.987 
To ce aees April 15—Cardonia, 1, 025 as ad sn ise ar oe a 1,025 
To Dunkirk—April 15—Braheholm, 1,654_----------------- 654 
To Norrkoping—April i) 15—Braheholm, US od hai oaks aa 300 
To Gothenburg—April 15—Braheholm, 283.--------------- 283 
To Copenhagen—April 15—Braheholm, 200 200 


To Vejle—April 15—Braheholm, 31---.-.-.----------.-----.- 
To Karlsham—aApril 15—Braheholm, 31 

NORFOLK—To Bremen—April 14—Bochum, 
To Manchester—April 15—Bellflower, 380. at ia i tn bo dh 

SAVANNAH—To Bremen—April 14—Grete, 3, 











To Hamburg—April 14—Grete, 110_..-------------------- 11 

To Liverpool—April 15—Tulsa, 1,863.-.-..------------------ 1,863 

To Manchester—April 15—Tuisa, 978--------------------- 978 

PENSACOLA—To Bremen—April 14——Veerhaven, 257-.-------- 257 
LOS ANGELES—To Liverpool—dApril 12—Sularia, 100; Pacific 

pe a a ee es 300 

To Manchester—aApril 12—Pacific Reliance, 71...---.------- 71 

To Havre—April 14—Washington, 123...----------------.- 123 

To Dunkirk—April 14—Washington, 300_..----.---.------- 300 

To Bremen—April 11—Grootendijk, 500--..---------------- 500 

To Genoa-——April 12—Feltre, 60... oe ee cence cnn cnntn 50 

To Ja pan—April 14—President Adams, 1,500_-------------- 1,500 

SAN FRANC ISCO—To or’ a Britain—April T5—(h), j} | SEs 139 

To Japa SERENE cee Bee SA eee eeeeees 100 
MOBILE—To ee se 9—Barbadian, 718..-April 11— 

Tay en: Cen, sk oe wn deen and we 1,541 

To China—aApril 11—Selma City, 2,400___._..--.---------- .400 

To Manchester—April 11—West Gotomsky, | PIERS 258 

NEW YORK—To Havre—April 16—Liberty, |” SRE gateaehaions 221 

To Hamburg—aApril 16—President Harding, 50_-.._-------- 50 

To Bremen—April 16—Seydlitz, 600; Stuttgart, 400.------- 1,000 

WG odo cack Choa daha dnd aed a bed wane bakin 93 .257 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 





as follows, quotations being in cents per pound: 
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Dotmw Stand- Htgh Stand- Htgh Sana 

Denstty. ard, Denstty. ard, Denstty. ard. 

Manchester’ abe. 60c. (Stockholm .60c. .75c. open open 
45c. .60c. | Trieste -50e. —_ | nf _— _ 

on -46c. | Lisbon .45ce. .60c. |Hamburg .45¢e. .60c. 
Roveerdam 45c. .60¢. | Oporto 0c. .75¢. a -75e. .90c. 
Genoa .560c. .65c. |Barcelona .30c. .45c. -75e. .90¢. 
Oslo -50c. .60c. | Japan open open | Venice -50c. .650. 


Mar. 28. A 4. Apr.11. ‘Age. 18. 

Sales of the week__-.......------ 38,000 ,000 37,000 47,000 

ofr American.....------ 22,000 16,000 20,000 12,000 

Sales for export.......-.----.-- ,000 1,000 1,000 23 ,000 

EG cid wunnbaonsncnnene 51,000 52,000 48,000 36,000 

Of which American_---------- 301 ;000 330000 366,000 336'000 
PiwWswsesoned s ¢ , 

TE ia sao angi wwii 24,000 41,000 66,000 20,000 

Of which aanerieee Saabs ebm i ioe 13,000 21,000 18,000 9,000 

Amount afloat__.....-.-.-.----- 156,000 152,000 118,000 158,000 

Of which y one dares david ee 46,000 43,000 32,000 49,000 


The tone of the Pgs og market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have cowl as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair Quiet. A good Good A large 
12:15 business business demand. business 
P.M. doing. doing. doing. 
Mid.Upi'ds 8 .68d. 8 .66d. 8.50d. 8.43d. 8.61d. 
ales ....- 6,000 7,000 9,000 10,000 22,000 ae 
Futures.{| Quiet Quiet (Barely s’dy| Quiet Quiet : 
Market 4 to 6 pts.|2 to 4 pts.|/5 to 6 pts.|3 to 7 pts.|13to 16 pts. 
opened decline. decline. decline. decline. advance. 
Market, Q't but st’y Quiet Quiet Very st’dy| Steady 
4 1 to 4 pts.|5 to 9 pts.|13to 16 pts.|2 to 4 pts.|12to 15 pts. 
P.M. decline. decline. decline. advance. | advance. 





Prices of futures at Liverpool for each day are given below: 





| | 
Sat. | Mon. | 









































Tues. Wed. | Thurs. Fri. 
—_ 12 | ; - 
12.15. 12.30,12.15, 4.0012.15) 4.00)12.15) 4. heons. .15; 4.00)12.15 4.00 
Aprit ° 8. p. m.'p. m.| Ip. m.|p. m.\p. m.|p. m.|p. m.|p m.|D. m.\p. m.\D. M.D. m. 
StH Se eTalaéleiaegiaialse «@ 
New Contractt— 
ARTE. cccccocs let aeigs 8.26) 8.21) 8.16) 8.05) 8.03) 7.98 8.06) 8.16) 8.21 
DT bbb necove hah wd 8.26) 8.22) 9.19) 8.07) 8.04) 7.98] 8.06) 8.16) 8.20 
Pisenetwnee a oom 8.22) 8.20) 8.08) 8.04) 7.98 get 8.16) 8.20 
GA khbe sowed _. --| 8.28) 8.24) 8.22) 8.11) 8.07) 8.01) 8.10) 8.19) 8.22 
August......-. _. --| 8.25) 8.21) 8.19) 8.08] 8.04) 7.99) 8.07) 8.17) 8.19 
September....).. .- 8.22) 8.18) 8.16) 8.06) 8.02) 7.97) 8.05) 8.15) 8.17; HOLI- 
ce aes ab a at _. .-| 8.19) 8.15] 8.14) 8.04) 8.00) 7.95) 8.03) 8.14) 8.15) DAY 
November ...-/.. -. 8.19) 8.15) 8.13) 8.03) 7.99) 7.94 8.03) 8.14) 8.15 
——— .. .-| 8.20) 8.16) 8.15, 8.05! 8.01) 7.96 8.05) 8.17) 8.18 
January (1931)).. -. 8.21| 8.17| 8.16) 8.06) 8.02) 7.97 8.06) 8.17| 8.18 
February... .- _. --| 8.24) 8.19) 8.19 8.09) 8.05) 7.99) 8.08, 8.20) 8.20 
MareB....<.-- .. --| 8.27) 8.22) 8.22) 8.13) 8.08) 8.02 8.11| 8.23) 8.23 
a _. --| 8.29) 8.24] 8.24 8.15) 8.10) 8.04; 8.13) 8.25) 8.25 


Friday Night, April 18 1930. 

Flour was quiet, pending further developments. The ex- 
port demand, to all appearance, is only moderate. Later 
prices dropped 10c. Export clearances from New York were 
13,000 pounds, and from Baltimore 4,000. Mill interests 
reported export business small. Still later, prices were firm, 
though trade remained quiet. But larger clearances at- 
tracted attention. On the 16th inst. they were 33,000 barrels 
from New York and 6,000 barrels from New Orleans. 

Wheat has declined noticeably during the week, partly 
owing to beneficial rainfalls in parts of the winter wheat 
belt, and more or less liquidation, together with professional 
selling. Most of the time, too, the export demand has been 
nothing great, though on the 16th inst. sales were said to 
have been made of 2,000,000 bushels. On the 12th inst. 
prices fell 2 to 2144c., owing to rains in the winter wheat 
belt and general liquidation, especially in May. There was 
renewed pressure from Plate shippers at much lower prices. 
There were reports that the British Parliament would con- 
sider restrictive milling regulations and declare a specific 
percentage of English wheat to be included in all grindings. 
On the other hand, Germany is reported to have discon- 
tinued the compulsory mixing of rye flour with wheat, but 
the import tariff on wheat and wheat flour is expected to be 
increased. 

On the 14th inst. prices declined 2 to 4c. at Chicago, 4% 
to 5c. at Winnipeg, on rains or showers in Kansas, Nebraska, 
Missouri, Indiana, Oklahoma and the Northwest. This de- 
cline, as may readily be imagined, was attended by very 
heavy selling. Liverpool fell 3% to 4d., and Buenos Aires 
2 to 244c. Northwestern wires said there was much con- 
cern over the storage situation, and that unless there was 
some important export demand a serious development might 
eventually result. The Nebraska crop report was favorable. 
World’s shipments for the week were 11,846,000 bushels, or 
practically the same as a week ago. There was an increase 
in the total on passage of almost 3,000,000 bushels, bringing 
the afloat figures to 36,400,000 bushels. The United States 
visible supply decreased 3,031,000 bushels last week. The 
total is now 143,519,000 bushels, against 121,249,000 last year. 
The North American visible supply decreased 3,362,000 
bushels, making the grand total in North America 239,700,000 
bushels. 

On the 15th inst. prices declined 3c, from the early high 
on reports of good rains in Oklahoma and Texas and heavy 
selling. ‘The break came later in the day. The ending was 
1% to 2c. net lower. A crop expert said that the rains had 
come just when about needed, and that the outlook was now 
favorable. Another authority said that the winter wheat 
«<rop of Kansas, Nebraska, Oklahoma and Texas on April 15 


was estimated at slightly under the Government figures of 
April 1. Kansas was put at 142,500,000 bushels against 144.- 
500,000 on April 1; Oklahoma at 36,600,000 against 39,- 
700,000; Texas at 28,800,000 against 30,700,000, and Ne- 
braska at 57,100,000 against 61,500,000. Bradstreet’s world 
visible supply for the week decreased 3,407,000 bushels. 
The Northwestern markets led the decline. Export sales 
were 500,000 to 750,000 in all positions, mostly Manitoba. 
Exporters were influenced a little by the fact of a decline 
in a few days of over 10c. 

On the 16th inst. prices ended 1% to 2%c. higher in 
Chicago, and 2% to 3c. up in Winnipeg, on reports of damage 
to the crop and a better technical position. Rains in Kansas, 
Oklahoma and Texas were insufficient. Rain is badly 
needed in Wisconsin and the Ohio Valley. Export sales, 
moreover, were put at 2,000,000 bushels, in addition to 
1,000,000 the day before. In parts of Kansas private reports 
said that the damage averaged 8 to 50%. Some fear that 
unless rains come before May 1 the Kansas crop will be less 
than 100,000,000 bushels against 138,000,000 last year. The 
condition of that State on April 12 was privately estimated 
at 77% against 81% on April 1. 

On Thursday prices ended about 4c. lower in Chicago, 
%c. in Winnipeg, and % to %c. in Minneapolis, after mod- 
erate trading. At the outset prices were steady or slightly 
higher, with the cables firm and apparently no great amount 
of rain. Later on, reports were received of more general 
rains, and there was a certain amount of liquidation on 
the eve of a holiday. Also the weakness in Northwestern 
markets told. Export sales were 500,000 to 600,000 bushels, 
largely Manitoba. That was quite a decrease after the 
reported export business on the 16th inst. of 2,000,000 
bushels. The forecast was fur clearing weather. Australian 
shipments this week are 1,248,000 bushels, and Argentine 
1,670,000 bushels. At one time there was a little buying 
on the prediction of frost in Kansas and Nebraska. Final 
prices show a decline for the week of 5% to 6\c. 

DAILY CLOSING PRICES oF. WHEAT IN NEW YORK. 


on. Tues. Wed.Thurs. Frt. 

ef RS eee 114% 111% 110% 112 111% --_-- 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

WE Scent acewnwcdin tine adn ee 110% 107% 106% 108 4 ee 
BS SERENE RE ee ee ee 112% 108% 106% 109% 108 5% ee 
” aieeppevedaps cramp mate 114% 111% 109% 112% 311% 22222 
a SRS Dee ere 119% 115% 114 O44 110% ..... 
DAILY CLOSING PRICES OF WHEAT yOTURES 1 WINNIPEG. 
bre Mon. Tues. Wed.Thurs. Fri. 

Te SI ee ee me 3% 108% 107% 110% 109% --... 
Re ee Sea iss 111% 110% kisses BAM acces 
ies te iackicth aks enrabababenincimonsasiiiaices 118% 113% 113% 116 Bee SE menam 


Indian corn has been, on the whole, pretty steady, show- 
ing only a small net decline for the week in spite of the 
drop in wheat. This is partly explained by the fact that 
stocks are small, that the cash demand is good and that 
offerings from the country are light. On the 12th inst. 
prices declined 1 to 1%c. on the drop in wheat, a falling 
off in the shipping demand and scattered liquidation. 

On the 14th inst. prices fell % to 1c. net, affected by 
wheat, but the United States visible supply, though it in- 
creased last week 44,000 bushels, is still only 23,380,000 
bushels against 33,470,000, so that it is still 10,000,000 less 
than last year. The crop movement, though larger, was not 
very heavy. 

On the 15th inst. prices were %e. lower to \%c. higher, 
though the weather was wet or unsettled. The drop in wheat 
was the dominant factor. Country offerings were larger. 
But there was the bad or threatening weather to check the 
movement, and perhaps selling was well taken. Stocks are 
moderate. Corn has friends. 

On the 16th inst. prices advanced 1 to 11%4c. net under 
the spur of a rise in wheat and pre-holiday covering. More- 
over, the cash demand was good, without being aggressive. 
Offerings were small. The smallness of the stocks, too, con- 
tinued to be stressed. 

On Thursday prices ended % to %c. lower, partly in 
sympathy with a decline in wheat. There was also some 
pre-holiday liquidation, which would have occurred in any 
case. The cash demand was good. The cash basis was 
steady. Chicago reported 200,000 bushels cleared by Lake 
from there on Wednesday. There was something of a rally 
later in the day. Country offerings were light. Final prices 
show a decline for the week of 4 to 1%ce. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


t. Mon. Tues. Wed. Thurs. 
ts et PO ic cnccn a wensemokin « 100% 99% 100 101% 101% --.-. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. + aa The: Frit. 


BOAT neweccecacdcessenccetcenss 82 04 82% 82% 84 83% -.... 
ee 8554 84% Sasi &s 85% B34 eee 
EEE i scdatiGeasnneswstmne 865% 855% 8514 865, 861% 11. 
PRN on dinn en cenaeesaucsas 82 80% 80% 81% 80% -__.. 


Oats have declined only slightly in spite of the drop in 
other grain. A very fair cash demand has prevailed, and 
there have been some complaints of dry weather in the 
oats belt. On the 12th inst. prices declined % to %c., with 
other grain and more or less liquidation. 

On the 14th inst. prices declined 1c., with rains and 
liquidation. ‘The United States visible supply decreased 
last week 421,000 bushels to 17,439,000 against 11,110,000 
a year ago. On the 15th inst. prices ended 4 to %c. lower 
following the decline in wheat and some irregularity in corn. 
But oats, under the circumstances, acted well. On the 16th 


inst. prices advanced 1% to 1%c., with corn and other grain 





higher and shorts covering. 
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On Thursday prices closed % to %c. lower, on professional 
selling and general liquidation. The crop advices were 
favorable. Some selling on the eve of the holiday was 
noticed, but, on the other hand, covering tended to hold 
prices. Final quotations for the day were 1% to 1%c. lower 
for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. - a Wed. “—_— 


56% 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHCIAGO. 
Sat. T ed.Thurs. Fri. 


on. ues. 
bl aA Sela cane 44% 42% 425% 43% 43% -.... 
anon ens mres nee 4a, 43% 43° «4a 48h 227 
N paalih ae el RE 434% 41% 41% 42% 42% L222. 


DAILY CLOSING PRICES OF IN. WINNIPEG. 


> on. Tues. Wed.Thurs. Fri. 
Pt awmnncke Recon a aw aaa 52% 51% 52 52% 62% ..... 
pS SI Sa Ce 53% 52% 52% 53 SEPP @ncka 
Piven ibecabaaneténe emer 5034 49% 50 50% 50% -.... 


Rye has declined from a natural sympathy with lower 
prices for wheat. No doubt the decline would have been 
greater but for complaints of dry weather in the rye sec- 
tions of the West. Moreover, the offerings have latterly 
been smaller, and shorts have covered in spite of better 
weather of late at the Northwest for the new crop. On the 
12th inst. prices fell 1 to 1%4c. in response to the decline 
in wheat. Nothing served to offset the drop in wheat except 
that the rye position had been pretty well liquidated. 

On the 14th inst. prices declined 2% to 31%4c. The United 
States visible supply decreased last week 55,000 bushels to 
14.004,000, against 6,965,000 a year ago. On the 15th inst. 
prices ended 4 to %c. lower, which was a rather cool 
answer to the decline in wheat. On the 16th inst. prices 
advanced 1% to 2'«c. following wheat. Pre-holiday cover- 
ing helped. 

On Thursday prices closed 44 to %c. higher, regardless 
of the decline in other grain. Offerings were small. Shorts 
took profits on the eve of the holiday, despite the fact that 
the weather in the Northwest was favorable for the new 
crop. Final prices show a decline for the week of 3 to 3%c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


. Mon. Tues. Wed.Thurs. Fri. 
ee eee re ane oe 64% 61% 60% 62 GOO wdawe 
RN ie a dn saat gies aanoin Mares ye! 68 66%4 68% 69% ____- 
CEE iustiaranebseenacadicy 754% 72 70% 72% 73% -...- 

GRAIN, 

Wheat, New York— | Oates, New York— 
, St. 2 eee 12646 |) DeGs 3 Gis 0 bn cacsescou 
No. 2 hard winter, f.o.b_...1.11%) No. 3 white.........- 5414 @55 
Corn, New York— | Rye, New York— 
No. 2 yellow, all rail_._--_- 1.01% I: Oe oi oe il 72% 
No. 3 yellow, all rail....... 98% Barley, New York— 
ee eae ee 57% 

FLOUR. 

Spring pat. high protein .$6.35@$6.75| Rye flour, patents____- $5.40@$5.70 

pao d aeeain aca iets - Beet 5.35 | Seminola, No. 2, pound 3% 
ears, first spring __-_-- 5.50@ 5.85! Oats goods........... 2.75@ 2.80 

Soft winter straights _-- ett 4 Oe | COPD TREE > seswecccsne 2.55@ 2.60 

Hard winter straights_. 5.60 @ 6.00 Barley goods— 

Hard winter patents... 6.00@ 6.40; Coarse..--.-....... 3.25 

Hard winter clears.__.. 5.29@ 5.45 Fancy pearl, Nos. 1, 

Fancy Minn. patents_. 7.30@ 8.00 eS” eee 6.00@ 6.50 

GI Pa tasta eevee yncecn ste Onin 7.55@ 8.25 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 














| { 
Recetpts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 

bbls.196lbs. bush. 60 lbs.\bush. 56 lbs. bush. 32 Ibs.|bus. 48 lbs..bus. 56 lbs. 
Chicago --.-.- 203 ,000 118,000, 1,716,000 579,000; 107,000 1,000 
Minneaplis...| ------ 516,000) 175,000 292,000| 244,000 61,000 
cial dcaeanguhinl 415,000 1,000 2,000) 9,000 20,000 
Milwaukee - - -| 21,000 9,000 311,000 105,000 SORE” «seat 
<i eEE mar anne eae 75,000 26 ,000 SE. gidaweat  ‘sarcdace 
pO Ee 36,000) 13,000 Ton) 8«=—s xh daawe 2,000 
Indianapolis.-| ------ 64,000 503 ,000 297,000} ...-.-- 2,000 
St. Louis...-. 133,000 423,000 687 ,000 385,000 fF eee 
Pecti.....-- 38 ,000 19,000 157 ,000 127 ,000) ot) 
Kansas City..| ...--- 672,000 825,000 tn. Seecccnl» | enone 
CE ccdatniel -.. - edeicate 90 ,000 767 ,000 EE.” ‘waeweae’. ~geaicaiee 
ge OS Se ee 34,000 359,000 SE: an waa”) wees 
LON) * hdebeasal 95,060 114,000 a eee eee 
| oe 32,000 150,000 74,000 Ce. meee 
Total wk .1930 395,000 2,598,000 5,804,000 2,317,000 645 ,000 86,000 
Same wk.1929 424,000 4,119,000' 3,944,000 2,007,000 857 ,000 245,000 
Same wk.1928 453,000 4,476,000, 5,733,000 3,455,000 548 ,000 319,000 

Since Aug. 1— ’ | 
Sa 15,793,000 306,202,000 199,648 ,000 107 ,321 ,000 46 ,922 ,000 21,091,000 
os 17 ,821,000 412,228 000 218,306 ,000 112,213,000 $3 532 ,000 22,846 ,000 


miowiees 17 644,000 383 ,576 ,000 241,869,000 119,052 ,000 62 545 ,000 32 ,327 ,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Apr. 12, 1930 follow: 




















Recetpts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 

bbls.196lbs. bush. 60 lbs. bush. 56 lbs .'bush. 32 lbs. bus. 48 lbs.\bus. 56 lbs. 
New York-.-- 275,000 558 ,000 8,000 §3,000|) ...... 5,000 
Philadelphia - -) 39,000 129,000 5,000 Sn. wecewa 2,000 
Baltimore- ---} 17,000 218,000 13,000 9,000 eS a 
N’port News-| La) 38 ‘sheenel  <s0ensth.- meeeerl  evaenel  aavaen 
SEE aicenk | oanknw are a em a ee 
New Orleans * 30,000 39,000 96 ,000; SO” asbacdl | | “cétdes 
Galveston ..-| ------ | i. Seeasal _ -eusiedeb ..jaaeepel | gunna 
St. John, N.B 50,000 DT) «dcneel) wabiaal  causaal  .aaeuie 
Boston _.---- | et} ‘“Suedusl ‘dnmeeae 2,000 1,000 1,000 
Total wk.1930; 445,000) 1,267,000 124,000 96 ,000 2,000 8,000 
Since Jan.1’30| 7,168,000, 20,258,000, 1,368,000) 1,255,000 226,000 109,000 
Week 1929__-| 406,000} 2,377,000 114,000 365,000 327,000 21,000 
Since Jan.1'29! 8,080,000) 44'421'000! 13,402,000! 4,842,000 8,264,000 1,894,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Apr. 12, 1930, are shown in the annexed 
statement: 



































Exports from— Wheat. Flour. 
Bushels. Barrels. 
ow ae 1,020,000 73,603 
ee ee ee ,000 
Philadelphia ....._- SCG “bdeawal). veedeo 
Baltimore. -_.......- ok een ae ree 
PREOE powskisesss| <dgucant BERT sesuce 
Newport News....-| --.---- 1,000 
New Orleans_.._--- 38 ,000 22,000 
Galveston ......... 24,000 33,000 
St. John, N. B_.._.- 285,000 ,000 
Ho Divttcatnbauadl " eacbwutes 1,000 
Ee Se ,000 
Total week 1930__| 2,023,000 197 ,603 20,000 
Same week 1929_.__| 3,527,000 149 ,606 716,904 





The destination of these exports for the week and since 
July 1, 1929 is as below: 























Flour. Wheat. Corn. 
Exports for Week 

and Since Ww Since Week Since Ww Since 

July 1 to— Apr.12} July 1 Apr. 12 July 1 Apr. 12 July 1 

1930 1929. 1930. 1929. 1930 1929. 

Barrels.) Barrels Bushels. Bushels. | Bushels.| Bushels. 

United Kingdom-.| 58,243) 2,902,630 586,000} 43,046,000) -____- 34,000 
Continent ...-.-- 113,495} 3,219,513) 1,400,000! 67,962,000 2,000 6,000 
So.& Cent. Amer_} 8,000 16,200 9, 2 eee 51,000 
West Indies__..-_- 10,000} 758,800 2, ,000 4,000 253,000 
Brit. No. Am.Col_ nome Seine asteent jcusewel: eeseeel!? “eee 
Other countries_..| 7,865 538,763 26,000 TORO -ékéacel « secbek 
Total 1930..... 197 ,603| 8,172,006} 2,023,000}112,446,000 6,000 344,000 
Total 1929___..__ 149 606! 8.874,389! 3,527,000'236,068 418 51,000! 27,761,322 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Apr. 12, 1930 were as follows: 

GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 

996 21,000 54,000 49,000 62,000 

aaeanm 6,000 ,000 cusune 

19,000 141,000 21,000 ,000 

36,000 ,000 24,000 135,000 

173,000 87,000 12,000 300,000 

gateun:: maton |. sedrabian 112,000 

264,000 161,000 8 148,000 

1,632,000 699,000 448 ,000 364,000 

bik. . aaa | ammiem i 70,000 

20,000 Gees | —s Hwee 1,000 

20,000 45,000 15,000 2,000 

4,670,000 2,175,000 7,188,000 341,000 

eee. sede 8) ae 

1,581,000 2,268,000 19,000 193,000 

178,000 ee” asses — andane 

548,000 2,489,000 2,854,000 1,072,000 

nh hieae 270,000 abil wanna 

Co, eee 29,295,000 738,000 6,589,000 867,000 4,115,000 
Ge SE dncccaseawas 595,000 690,000 a 10, 

See 3,237,000 1,763,000 251,000 14,000 38,000 

Memtes Cle... .ccccccsse 21,940,000 2,879,000 10,000 27,000 159,000 

.. . iar 2,544,000 De. esine aeecce  <ceeee 

CO eee 2,755,000 a. eases.  duwabe | eee 

St. Joseph, Mo.....-.-... 4,372,000 1,608,000 Ds aeeneie 33,000 

| Sa 37, 69,000 wl nee 

ee 591,000 1,731,000 OF eS 20,000 

_ 6,347,000 3,302,000 333,000 1,c00 137,000 

Total Apr. 12 1930___.143,519,000 23,380,000 17,439,000 14,004,000 7,314,000 

Total April 5 1930___.146,550,000 23,336,000 17,860,000 14,059,000 7,510,000 
Total April 13 1929__.121,249,000 33,470,000 11,110,000 6,965,000 8, J 


Note.—Bonded grain not included above: Oats—New York, 216,000 bushels; 
Philadelphia, 1,000; Baltimore, 5,000; Buffalo, 125,000; Duluth, 5,000; total, 
352,000 bushels, against 608,000 bushels in 1929. Barley—New “ork, 480,000 
bushels; Buffalo, 2,201,000; Duluth, 81,000; total, 2,762,000 bushels, against 
1,766,000 bushels in 1929. Wheat—New York, 3,048,000 bushels; Boston, 1,532,- 
000; Philadelphia, 3,479,000; Baltimore, 3,674,000; Buffalo, 7,826,000; Buffalo 
afloat, 1,764,000; Duluth, 177,000; total, 21,500,000 bushels, against 19,591,000 
bushels in 1929. 








Canadian— 
CS Of _e 943,000 373,000 388 ,000 
Ft. William & Pt. Arthur_53,763,000 -....- 3,330,000 4,571,000 14,341,000 
. SS PEELE et ee eit 299,000 
Other Canadian-_---...--- [ee sseses 227,000 1,139,000 402,000 
Total April 12 1930... 74,681,000 -...... 6,543,000 6,083,000 15,430,000 
Total April 5 1930... 74,684,000 -..... 6,590,000 6,195,000 15,559,000 
Total April 13 1929... 91,380,000 -..... 9,331,000 2,829,000 9,327,000 

Summary— 
pS eer 121,249,000 33,470,000 11,110,000 6,965,000 8,004,000 
a eee eee 72\G02.080 © waeone 6,543,000 6,083,000 15,430,000 
Total April 12 1930_..195,930,000 33,470,000 17,653,000 13,048,000 23,434,000 
Total April 5 1930_..221,234,000 23,336,000 24,450,000 20,254,000 23,069,000 
Total April 13 1929__.212,629,000 33,470,000 20,441,000 9,794,000 17,331,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the weak 
ending Friday, Apr. 11, and since July 1 1929 and 1928, 
are shown in the following: 











Wheat. | Corn. 
Week Since Since | Week Since Since 
Ezports— | Apr. 11 July 1 July 1 | Apr.ll, July 1 | July 1 
| 1930. 1929. 1928. |} 1930. 1929. 1928. 
| Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 


North Amer.) 4,913,000 248,358,000 449,511,000 56,000, 3,009,000, 32,209,000 
Black Sea_.-| 1,168,000 22,587,000 2,208,000} 978,000 19,585,000 1.827.000 
Argentina_.-| 4,085,000 140,214,000 154,837,000) 2,028,000 145,609,000, 186,807,000 
Australia -.-| '864,000 51,357,000 89,648,000) 
320,000 1,112,000} 
816,000 35,348,000 37,292,000] 


679,000 25,112,000 25,310,000 
SOG «ans 11,846,000 498 040,000 734,608 000 3,741 ,000 192 315,000 246.153 ,000 


WEATHER BULLETIN FOR WEEK ENDED APR.15. 


At the pemnatne of the week high pressure and cool weather prevailed over 
Eastern States, with srocatnng temperatures reported locally on the morning 
of the 19th as far south as Virginia. It was warmer, however, in the West 
and Northwest and there was 4 rapid reaction to higher temperatures in 
the East; thereafter they were persistently and generally above the seasonal 
average. 

Precipitation was of a decidedly local character during the first and 
middle parts of the week, but some generous local falls occurred by the 
13th in parts of the Southwest, and about the close of the peed suostan- 
tial to rather heavy rains fell in much of the lower Missouri Valley, lowa, 
and in the northern Great Plains. 

Chart I shows that the week, as a whole, was abnormally warm through- 
out nearly the entire country. In the extreme Northeast and Southeast 
and in most Gulf districts temperatures were near normal, though mostly 


Oth. countr’s 








slightly above, while the means were only 2 deg. or 3 deg. above normal in 
Pacific coast sections. Throughout the central valleys and in North-Central 
Mountains abnormally high 
means ranging from 10 deg. to as 
of the Lake region, the Northeast, 


States between the Lake ion and Rocky 
tem tures prevailed, with the week] 
sontb os 18 deg. above normal. In muc 
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and Appalachian Mountain sections as far south as West Virginia, and 
locally in Virginia, minimum temperatures for the week were below freezing, 
but they were as high as 50 deg. in the interior as far north as eastern 
Nebraska and southwestern Lowa. 

Chart Il shows that, aside from local showers which were mostly light, 
practically no rain occurred in the South and the more eastern States. In 
the Ohio Valley the weekly falls were generally very small, but rather 
generous amounts were received in the upper Mississippi and in the Mis- 
souri Valleys. In northwestern Texas heavy local showers occurred, but 
the amounts were again light rather generally in the dry southwestern area. 

The generally fair weather, abundant sunshine, and abnormally high 
temperatures during most of the week made conditions unusually favor- 
able for seasonal farm operations, except in those sections where the soil 
continues too dry for pro wor The abnormal warmth ca 
vegetation to advance rapidly, and t trees are now in full bloom as far 
north as southern lowa; they are dangerously advanced in many places 
where there is yet likelihood of frost. nm the pverage, killing frost occurs 
as late as April 15 as far south as central Virginia, central Kentucky, 
southern Illinois. and southeastern Kansas. 

Farm work made rapid progress, especially the planting of s 


crops, 
with some corn put in as far north as the lower O Valley and well north 
in trans-Mississippi River sections, while some cotton being planted 


nearly to the limits of the belt. The week was unusually favorable in the 
Pape J wheat area. Seeding made rapid progress rather generally, and at 
the same time generous showers near the close of the week will be helpful 
for germination. Livestock interests in the great western grazing sections 
were decidedly favored by the warm weather, pe yd in the matter o 
lambing; generous rains over a large area of the Northwest will benefit the 


range. 

Soil moisture conditions are rather spotted, and far from satisfactory in 
general. At the close of the week rains were needed in the Ohio Valley, 
much of the South, and in most of Missouri, while the drought was largely 
unrelieved over the Southwest. On the other hand, showers near the close 
of the week were decidedly beneficial in the northern trans-Mississippi 
States, extending as far south as northeastern Kansas, and also over a large 
northwestern section of the country. Dry, sunny weather was favorable 
in Georgia and Florida where rains were heavy last week. 

SMALL GRAINS.—While there were beneficial rains over the northwest- 
ern Winter Wheat Belt and local showers over parts of the southwestern 
area, droughty conditions are still mostly unrelieved in the heavy pro- 
ducing sections In Kansas generous rain in the northeast and moderate 
amounts in some south-central parts were very beneficial, but winter 
wheat has been rather badly damaged in the south-central] and south- 
western portions and considerable injury has occurred in the west; some 
recovery is expected in those areas where rain fell. In Oklahoma the 
crop deteriorated because of warm, dry weather and condition is spotted, 
ranging from very r to only fair. Rain is badly needed in Missouri and 
the western Ohio Valley, while in eastern valley sections there are some 
reports of winter wheat being plowed up for other crops. The drought was 
largely broken in the northwestern belt, including lowa, Nebraska, and 
South Dakota. 

Spring wheat seeding made unusually rapid advance during the week 
under mostly favorable conditions, with the crop largely sown in South 
Dakota and many fields up and looking well; seeding is also nearing com- 
pletion in Minnesota, but rain would be of benefit in this State. Oats 
were unfavorably affected by the dry weather in the central-interior sec- 
tions, with seeding nearly completed north to northern Iowa and Nebraska. 
Winter cereals improved in parts of the South and East, but moisture is 
needed in the Southeast. ice planting was favored in Louisiana, with 
some coming up well. 

CORN .—Because of continued dryness, corn planting made slow prog- 
ress in the Southwest, it is not normally advanced there and germination 
is poor. In the Mississippi Valley — progressed rapidly, with some 
corn planted during the week as far north as central Iowa, much earlier 
than usual, while seeding has begun in southern Illinois. A general rain 
is needed over much of the Corn Belt. 

OTTON .—The week was nearly idea] for outside work over practicall 
the entire Cotton Belt, the weather being generally fair and warm, wit 
very little precipitation. Planting made good progress, except in the dry 
western; ections where soil condition is unfavorable, and has begun well 
toward the northern imits of the belc. Warmth and sunshine were espe- 
cially favoranle in Georgia and Florida where rains were heavy last week, 
but moisture would benefit germination in many Central and in the more 
eastern portions of the belt. In Texas germination was slow because of 
dryness; the condition of the crop is good on irrigated lands of the south, 
but only fair elsewhere, with growth rather slow. Some cotton was planted 
in Oklahoma, but seeding is being delayed there because of dry soil. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cold first of week; abnormally warm latter part. 
Favorable for farm operations and work well in hand; beneficial showers 
at close of week in south, but rain needed in southeast and north. Early 
truck in southeast and winter grains fair to good. 

North Carolina.—Raleigh: Abnormally warm last four days; no rain in 
parts and little elsewhere. Weather favorable for most farm work, but too 
warm and dry for vegetation at this stage of development. Good progress 
in planting cotton and corn and transplanting tobacco. Progress of truck, 
wheat, oats, rye, grass, and fruit fair to good. Rain needed for all crops. 

South Carolina.—Columbia: Rainless and very dry, with high summer 
heat, caused remarkable transformation in wild vegetation. Good progress 
in plowing, with active planting of staple crops. Large portion of cotton 
crop planted in middle and lower Coastal Plain. Tobacco transplanting 
delayed by dry soil. Winter cereals fair growth, but warm rains needed. 
Potatoes showing generally good stands. 

Georgia.—Atlanta: Dry warm, sunny weather ideal for agricultural 
interests and plowing and planting making rapid progress in all sections. 
Much corn and cotton planted, except in some extreme northern counties 
where land is well prepared; some replanting of cotton in south due to 
damage by previous rains, but germination and growth much improved 
and fair stands indicated. Cereals, truck, and pastures much improved. 

Florida.—Jacksonville: Dry, sunshiny weather improved soil, but some 
lowlands still too wet. Ear x en improved slowly as nights too cool; 
replanting in most sections. elons backward, but fair progress. Potato 
digging continued in St. Johns and Putnam Counties. Most tobacco trans- 
planted. wo dodge’ shipments active. Planting peanuts. Beans, pep- 
pers, and other truck improved. Citrus very good. 

gaa A wegen men 7 Week warm, though nights rather cool; rain- 
less. Vegetation generally needs rain. Considerable farm work accom- 
plished. Planting cotton good progress in south; some planting locally in 
northwest. Planting corn rapid progress; early-planted coming up. Oats, 
ranges, pastures, truck, and fruit mostly doing well. 

Mississippi.—Vicksburg: Week dry, with much sunshine; rain needed 
in many localities. Truck and pastures good progress. Progress in plant- 
ing cotton and corn very good; cotton up in scattered places in south and 
central; progress of corn mostly very good in south; little up in north. 

Louisiana.—New Orleans: Dry, ——— week generally favorable and 
planting corn, cotton, and rice progress rapidly and coming up well. 
except where too dry in a few localities. General rain would improve 
conditions. Stands of early-planted corn very good. Sugar cane, pastures, 
and truck growing well. Strawberries good quality. 

Texas.—Houston: Warm, with scattered showers in nerth and west, but 
dry elsewhere. Progress of pastures, winter wheat, spring oats, and truck 
poor to good, depending on local moisture; condition averages fair: oats 
heading short in southwest. Progress and condition of corn mostly very 
good, but needing rain. Cotton planting made rapid progress: germina- 
tion slow account dryness: condition good on irrigated lands of south and 
fair on dry lands: growth rather slow. 

Oklahoma .— Oklahoma City: Hot, dry, and windy weather, with scat- 
tered showers at close of week, but rainfall mostly too light to benefit 
crops, and severe drought continues over practically whole State and all 
crops and vegetation suffering. Winter wheat deteriorated account warmth 

ness and condition spotted, ranging from very poor to only fair. 

Corn planting progressed slowly and not normally advanced: soil too dry 

farmers awaiting rain. Some cotton planted, but seeding delayed in 
most sections account dry soil. Oats poor and not growing. 

Arkansas.—Little Rock: Weather favorable for all outdoor work, but 
too dry for satisfactory germination and growth. Preparation for cotton 
planting uninterrupted and planting in progress generally. Corn planting 
n completion in some localities; coming up to good stands and look- 
ing weil. but rain needed. Potatoes coming up; sweet pototoes being 


Tennessee.—Nashville: Warm, with light rains. Planting much corn 
in central and on western uplands, but little done in east. Winter wheat, 
oats, rye, and barley decidedly advanced under favorable weather, although 





wheat thin in many fields; spring oats gro rapidly Tobacco variable, 
but improving. Early varieties of potatoes about planted. 

Kentucky.—Louisville: Began cool, but summer temperatures last five 
days advanced vegetation rapidly; few local showers and weather 
affecting all crops. Tobacco plants range from just up to eight leaves and 
crop needs rain badly. Progress and condition of wheat and rye fair to 
good. Corn planting commenced generally; moisture insufficient to insure 
germination on land recently prepared. 


THE DRY GOODS TRADE 


New York, Friday Night, April 18 1930. 

Unfavorable weather late in the week has been a deterrent 
to the development of Easter business in the retail trade, 
and dry goods have been no exception to the rule. How- 
ever, in spite of slower business in the past few days the 
diminution of sales has not been very severe, and while 
sales volume for the week is expected to show up spotty 
in the various individual lines, it is believed that the total 
will assume good proportions. Continued activity is pre- 
dicted for next week, and it is expected that the movement 
into consumption will continue for several weeks following, 
as it is estimated that potential public demand will have 
been by no means satisfied. There is also good reason to 
hope that the coming of real Spring weather will bring a 
further spurt of public buying in its train, part of which 
will have been held over from an unseasonable Easter. An 
important difficulty confronted by retailers is the lack of 
variety and quantity obtainable for immediate delivery in 
some divisions. This is particularly noticeable in woolen 
goods. Manufacturers of the latter have refused to produce 
in anticipation of demand, regulating output to what is 
actually asked for, and buyers have in many instances 
experienced great difficulty in supplying their needs accord- 
ing to sample. 


DOMESTIC COTTON GOODS.—A sharp drop in raw 
material prices in the middle of the week influenced further 
weakness in several cotton goods divisions, buyers taking 
advantage of the uncertainty to press for concessions from 
the slightly higher levels ruling since the raw market began 
to advance some weeks ago. Isolated sales of print cloths 
and some sheetings at the lower prices current before that 
advance had begun, apparently prompted mills suffering 
from overproduction to part with a considerable volume of 
goods without profit, in an effort to stem the rising tide of 
stocks. The resultant demoralization of gray goods values 
caused leading selling agents to offer further and more urgent 
testimony to the necessity of adequate curtailment in mills. 
It is pointed out that some of the higher prices in observance 
only a week ago were considered to be practically without 
profit to mills. Nevertheless some manufacturers are willing 
to offer further coneessions. Reports from a number of 
directions indicate that many factors are reconciled to the 
idea that total yearly business will be considerably under 
that of the previous two years, but while business is gener- 
ally quieter, it is emphasized that there are plain evidences of 
substantial movement of merchandise in some quarters, and 
those who advocate the adoption of co-operative regulation of 
production maintain that it is the price situation which is 
the real bug-bear in the trade, and that this particular evil 
could be at least partially alleviated if producers could only 
be prevailed upon generally to deal with the problem at 
its souree—namely overproduction. Print cloths 27 inch 
64 x 60’s construction are quoted at 43c., and 28 imch 
64 x 60’s at 454ce. Gray goods 39 inch 68 x 72s construe- 
tion are quoted at 74c., and 39 inch 80 x 80’s at Qe. 


WOOLEN GOODS.—A distinetly better demand was 
noticeable in woolens and worsteds markets during the week, 
responsive to Easter retail activity, and buyers are finding 
reason to complain of the habit of hand-to-mouth buying 
which has been in general observance throughout dry goods 
markets of late. Retailers who are now faced with the need 
of substantial replenishment as a result of the depletion of 
their stocks by the current public buying movement, are 
encountering considerable difficulty in obtaining exaetly 
what they want, or, if successful in that, they find the 
quantities obtainable often below their requirements. Woolen 
goods manufacturers have adhered to a policy of rigid 
regulation during the depression of the past few months; 
steadfastly refusing to jeopardize the stability of prices by 
producing in anticipation of a future demand for which no 
definite indicators were available. Present production of 
fall goods is also being consistently regulated to demand, 
and it appears that there is an excellent chance that buyers 
may profit by the experience which they are now undergoing, 
and contract in advance for a greater proportion of their 
fall needs than they did for Spring. 


FOREIGN DRY GOODS.—Conditions in markets for 
linen goods are practically unchanged. Business continues 
spotty with some importers, particularly those who are 
offering attractive lines of suitings and dress goods at low 
values, contracting a satisfactory volume of orders, while 
others report demand to be sluggish. Handkerchiefs con- 
tinue to move into distribution in satisfactory volume,- 
while table cloths and luncheon sets in attractive construc- 
tions are also attracting buying interest in some quarters. 
Reports from Belfast indicate restricted and hesitant buying, 
although prices there are on an extremely low basis, and 
producers express themselves as seeing no reason why buyers 
should-eontinue to hold off. Burlaps were moderately 
active during the week. Light weights are quoted at 5.30c. 








and heavies at 6.75c. 
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MUNICIPAL BOND SALES IN MARCH. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of March, which the crowded 


condition of our columns prevented our publishing at the 
usual time. 


The review of the month’s sales was given on page 2444 of 
the ‘Chronicle’ of April 5. Since then several belated 
March returns have been received, changing the total for 
the munth to $124,773,257. The number of municipalities 


issuing bonds in Mareh was 306 and the number of separate 
issues 436. 


Page. Name. Maturity. 
yrs. 
1931-1955 
1931-1943 
1931-1955 
1931-1955 
1931-1950 


Amount. Price. Basis. 
00 5 


eacen 
BEBOBS 


1931-1936 
2446_ oy Neb 
2268 _ ~ Angleton, Texas : - -- 1932-1963 
2267 - -Allentown, 2s. 1935-1960 
2268 __ Altus S. ——— 1954 
2268__Altus 8S. Dd: 1954 


1931 
1930-1939 
1930-1933 
1935-1969 
1930-1939 
1931-1936 


1931-1950 


1931-1955 
1931-1950 


' > he 


ic 34 

1695_- Asheville, N Cc. (3 issues) e ba 

1695. _Ashtabula Co., Ohio 4% 

2447._Athens, Ala 

2071- ae | 

1879__Avon, Q 

1879: Babyion ‘and Oyster Bay 

.D. No.6, N.Y 

2268..Baker. Mont 5% 

2071__ Ballinger, Tex. (2 issues) _5 1932-1960 

2268 __ Baltimore Co., Md 4% 1954-1958 

2268__Barnegat, N. J 

1695- ng oe Co., Ind__-4% 1931-1941 
2268 - - ge 1931-1960 

2071 --Bonrory Vil. 8. D.. N. ¥-4% 1932. 1956 

2447 __ Belleville, Ohio 6 1931-1940 

1931-1940 


1933-1960 
1931-1940 
1931-1952 
1931-1940 
1930-1959 
1931-1939 
1964 


SSz58) | Si SF 


Ss 


> ep! Ore ie Or 
> 


' 
' 
BISSsnm: HF 


2447 - . Berrien County, Mich _ a toe 
(3 iss.) 4% 
4% 


2268__Beverly, Mass 
2071_- Birmingham, Ala. 
2071_- Blackford Co., Ind 
2268 _ Bloomfield, Conn 
2447. - Bogalusa, La 
2268_.Boone Co., W. Va 6 
1695. Bowling Green, O. (2 iss.) 5% 21,975 
2268_.- Bowling Green, Ky 5% 21,000 
2268 - - Bowling Green, Ky 5% £ 22.000 
1695__Brown C puns Ind ( -1941 9,000 
2268._Brownville, N. Y 40,000 
2268_._Burgin, Ky 35,000 
2268. Burlington aed . Ba 

N.C 195,000 


130,000 
100,000 
97 ,000 


POO! Com mR OUR Ot 
tomo: 
DxoOr: 


100 ,000 
93 ,500 


SLess 


1932-1960 


« Sulit’ ing 1933-1960 
we abin C ‘reek R. D. »w. 
1931-1960 


.Cambridge, Mass 
2269. Canton Long 8.D., 1940-1949 25,000 
1931-1959 125,000 


1695__Cape May, 
1931-1950 100,000 


2269__Carmel, N. 

2071- _ Carpenteria Un. H.8S.D., 
1930-1949 80,000 
1931-1941 8,400 


Calif 
2269__Carroll Co., Ind_ 
2072- 
27 ,500 
50,000 


-Cascade Co. 8. D. No. 39, 
Mont 51 
1879__Centerville, Tenn 
2072__Chattanooga, Tenn 204 916 
2448__Chattanooga, Tenn 198,000 
2448__Chattanooga, Tenn 30 yrs. 355,000 
1879__Chautaugua Co., N. 1939-1941 450,000 
2448__Chicago South Park Dis- 
trict, Ill. (2 issues) __--.4 1931-1950 1,300,000 
2448__Chicago South Park Dis- 
1,350,000 
80,000 
d365 ,000 


trict, I 4 1931-1948 
2072__Clay ‘entre 8S. D., Kan._.4% 
2448__Clayton County, lowa__.4% 1939-1944 
1696-_ _Cleveland 

Ohio - 1931-1955 2,000,000 
1696__Cleveland 

(4 issues) 34 1931-1940 180,400 
1696_.Cold Spring Harbor Fire 

Dist., N. Y % =©1931-1953 60,000 
2072__Colorado Springs, C olo- 4 1936-1938 750,000 
1696__Columbia Co. .N 

47, Ore 1931-1934 
1696__Columbus. Ga. (6 issues) _4 f 
2448__Comanche Co., Okla_...5— 
2269__Concord, N. Y 
1879__Concordia. Mo. (2 issues) _- 
2072__Cook 26 taeda Preserve 

Dist., aS eee Te 

__Corsicana, a (5 issues) 5 
269__Cranston, R. 1. (4 issues) - 4% 
2448 __Cyril, Okia 
2072. - Dallas Ceo. 
es 

2448_._Danvers, M¢ 
apes Decatur Co., Br 
2448__Del Rio Ind. 8. D., Tex- 


2448 -- Delaw are Water Gap, Pa_! 
2072__Delta, Ohio _- 
2072__Delta, Ohio 
92448__Dixon Twp. 

One... 
2448. - Dobbs Ferry, es 1962-1970 
9970..Eacie Co. 8. D. 

Colo = 5 1932-1947 
1697.-East Bay Util. 
Calif. (2 issues) 1935-1977 

rand Rapids,Mich. 


On 


se 


100.53 


104.18 
100.40 


100 

101.51 
101.65 
102.16 
102.16 
106.42 


5.22 
5.44 
12 


pp POUR 
PO m 


ant kobe 
w OO WA 


City 
} eights, 


60,000 
610,000 
100,000 

25,000 

82,000 


500 ,000 

400 ,000 

,000 .000 
16,000 


ow: 
S233} 


3,000,000 
300,000 
8,000 


185,000 
20 ,000 
7,800 
5,000 


29,000 
19,500 


16,000 
17520,000 


54,121 
50,000 
30,000 
182.000 
65,000 


8,000 
257 500 
35,000 
10,000 
44,000 


98 ,000 
40,000 
50 ,000 
80,000 


CHO ROR CO 


mi WOW 
Oe On 


Rur. § 


_ 
_ 
wr 


1931-1960 
1931-1936 


1931-1969 


1931-1950 ; 

1932 100.04 
101.48 
101.17 
101.19 


_ PPP Por 
to wwinwd 
AAAS 


or 


n 

1880... Ells Ind. 8. D., 
2449__E! Paso, Ill 
2270.-Eptirvia, 


19: 32 1944 
1933-1942 
1960 


or 
doin bo 
oo: 





Name ae. 
3Oss. .Fairmont, Minn 
2073_-Farmerville 8. D Sr seer St 
2073-- me Ohio @ iss. ) 
2073-- ty lint, Mich 
rr fh: ae a 
ote “Saleenae s 

Franklin & 


1 
zs --Gomove, N (6 iss.) - 


Gibson Co.. Ind. (2 iss.) - 
2449.-Glencoe._ Minn 


2449._._Hamblen Co., Tenn 
2073. -Hamilton Co., lowa 
2271-..-Hamilton Co., Ohio 
2271..Hampshire, Tl 
1S - Here on ‘. Dy 
Harrison, 
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Page. Name. Rate. Maturity. Amount Price. Basis. i i ; . i 
OafS.. North Covolins (State of), The following items included in our totals for previous 
a & :egues) sey 4x4 1930-1972 8.920.000 100.03 4-24 months should be eliminated from the same. We give the 
1a85--North Tarrytown N. ¥--4% 4 1951-194 re 18.000 00:80 4-61 page number of the issue of our paper in which reasons for 
ita Ind.8. 8. D., ‘own. “445 1932-1949 ass 000 101 36 4:39 these eliminations may be found. 
fail ens N. ¥------ ,000 : 

24bs--Ola F Bie ema tee 1932-1951 10,000 100 5.00 roee- Name Rate. Maturity. Amount. Price. Basis. 
274. _Gid Tove Woter Dist., arie--powenss &. D., Ill. (Feb.)5 igsn4 95,000 ------ oun 

isha bidbendiee 1931-1961 103,000 97.17 4.47 | 2075--Ohio Co. Un - W. 

2076. . Omaha, Neb. (2 jooues) --4 6 1034940 150,000 100-65 4.17 Va. (Feb.)--.-.---.---- -- --------- 150,000 100 ---- 
.-Orleans Co., N. Y.-..--- - Y y ‘ ‘ ae 
--Pampa s. D.. spire 5 30 yrs. 200.000 100 lie 5.00 We have also learned of the following additional sales for 

ans anamned - 750,000 : . . € 

Be ee TS eee ee ee ee Ret ee 
o- ¥, N.Jd------ 4 ’ . . P . ; . a n . 

6..Petersburg, Va_-....-.- 4% 1970 2005000 105.60 4.45 | 20%6'_Altoo > ate. Maturty, “350.000 100.001 4-24 
1884__ Pettis Co., Mo__------- 434 1930-1949 200,000 100.40 4.46 | 2268-~Baltimore, Md. (Oct. i : 

2629. Pickens Co., 8. O.------ -- 1935-1943 94,000 100.63 4.92 ki parapet tinge. 1963-1967 1,673,000 100 4.00 
DE : TEnwcesccs ss conkipeives 120,000 100 .--- | 2268.-Baltimore. Md. (May 
2275._Platte City, Mo.--.----- 5 1950 36,000 99 5.08 et peered 1958 284,000 100 4.00 
2076_.Port Clinton, Ohio--.---- 5 1s t- 1900 18,631 100.70 4.83 | 2071__Barthlesville, Okla_..... _. 1934-1946 Dae = dowcen ae 
2275.. Porter Co., Ind...--.---- ite 2,638 100 6.00 | 2269__Caldwell Parish R. D. 
2076. .Port Chester, N. Y------ 5 60,000 101.48 4.47 “ocr ae ea at % 1931-1950 100,000 ------ ae 
2076_-Portland, Ore_...------ 1941. 960 1,000,000 97.91 4.45 2071..Canadian Co. 8. D. No. ‘ 
2453.-Portland, Ore...------- 6 10 7Fe 4243,275 105.27 5.31 i ee % 1940 re oe ‘adele 
2453-_.Pottawattomie Co., Ia--4% 1939-1944 d200,000 100.178 4.46 | 2269._Cincinnati, Ohio (4 iss ; 
1884__ Preble Co., Ohio 2 issues) 4 % 1931-1940 45,451 100.22 4.70 eerie ea 1930-1959 4,798,936 100 amin 
2076.-Putnam Co., N. Y------ 4% 1931-195 320,000 100.72 4.16 | 2271_.Graham, Tex...._......6 .......-- 7 7 ees PHS on 
1884__ Racine, Wis___-_.--_--- 434 1931-19 200/000 102.305 4.22 | 2271_-Haverhill, Mass. (June 2 
2275. - Radcliffe, lowa_._.----- 4% 1931-1940 5,000 100.68 4.66 NR a 1930-1939 50,000 100 4.25 
2077. Ralston, Neb___-------- 6 1939 GGU0 ««sse- ---- | 2073..Henry Co. 8. D. No. 51 
= RD ee Co., os ------ 4% tot BE, $0) eS 100 -oe 4 one 0073. Htc oor Regn 1932-1934 95,000 ---..- a=ge 
..-Ramsey Co., Minn....-- { f ,000 ; .09! 073... Hin i ee ‘ ‘ e 
2454. Rankin 8. D., Pa-...... 4% 1935-1960 210'000 102.52 4.31 2628 - Joseph, | ee ecaipteamase ; tim Mw cn 
1884. ._ Reading, Pa__....-.--.- 4% 1931-1950 600,000 101.20 4.10 | 2272._Lawrence, Mass. (July 
2454 __ Riverside 8. D., N. 1932-1956 125,000 100 5.00 NG ia nia 1930-1934 270,000 100 4.75 
2275__ Rockford San. Dist., Ill. -4 1931-1950 500,000 100.57 4.43 2076... Mages Co. Un. 8. D., 
1701. Rocky River 8. D., Ohio-4% 1931-1955 187,000 100.39 4.71 RT RIE 5 1932-1945 150,000 100 5.00 
a0T ..Rockyae Centre, 'N. ¥ ‘ 2075. Miarnisbard: | TRESS 5% 1931-1940 2,700 100.18 5.47 
I pape acapene -30 1935-1966 185,000 100.13 4.29 | 2075..Mount Ephraim, N. J_ 1934-1940 440,000 100 6.00 
2454-._Rogue River Valley Irrig. 2273.-Muskegon, Mich. (July 
ist., Ore.----------- 1, 2935-1951 210,000 ----.. ~-== a 1930-1939 22,250 100 5.00 
2454.-Rome, N. Y we nenn------ 4% 1931-1934 117,520 100.03 4.24 | 2274_.Newcomerstown, Ohio_--5% 1932-1941 6.917 160 5.50 
2077 - Roosevelt, oo. cen etn eon anatheen= srr eran | 2010~.. eee, 6, CO... -..0-- 5 1935-1950 5, 100 5.00 
2454_-Royal Oak, Mich----_-- 6 1932-1941 200:000 100.02 5.99 | 2274--Oak Park Park Dist., 1il.5 1935 j 100 5.00 
1884... Russellville, Jefferson Sch. 2275.-Pittsburgh, Pa. (May 
Se. aes 1931-1954 42,000 100.42 5.19 Se eaner izing 1930 22,000 100 4.25 
54.-St. Bernard 8. D.,Ohio--414 1931-1955 _ 28,000 100.62 4.44 | 2275__Quincy. Mass. (Aug.1929)43¢ 1930-1939 505000 100.21 4.46 
1702__-St. Paul, Minn___------ 4% 1931-1950 1,000/000 100.19 4.23 | 2275--QuincyMass.(Nov. 1920)4 1930-1939 40,000 100.28 4.33 
1884_- corm, AT teh crigseaotells cate’ Sanaa eee 70,000 97.26 --.~ | 2275_- naw, Mich. (Jul 
byte a 7 | SR aes 4% 1931-1950 34,288 101.20 4.36 EE React rT sttaetind v4 1930-1934 35,000 ------ ott 
3077. _Saline ‘Twp. 8. D. No. 1, 2275. Salem. Mass. (Aug. 1929)4% 1930-1934 (49,000 ----.- chau 
BOR. - 2 ee nn enn nn ge % 1933-1960 150,000 100.67 4.69 | 2275__Scranton, Pa. (May 1929)4 1930-1959 185,000 101.87 32 
2276...f6 sevens Ind. 8. D., 3277 Wile Bane, Pa. (Jan. 
i aca ats tad ew el Sica % 1931-1970 2,000,000 102.91 4.51 ee Oe 1934 We sks le 
2455.-San. Francieco (City and 3 3.306 4 
<i. tempenee Co. 8 he Srsres Sawa MS. oe All of the above sales (except as indicated) are for Febru- 
rhs a. wails 21,000 100 cite ‘ iti : : 
ae tenth bos, Calle peennase siz ro 21.000 100 og 50 | SY These additional February issues will make the total 
2078. -Saranac Lake, N. Y----- 4.65 1932-1969  37:500 100.13 4.64 | Sales (not including temporary loans) for that month $81,- 
Se -garatogs Co. N Sareea 4 1936-1944 45,000 100.72 4.16 532.516 
ore “Beloto Springs. Le ys ** 1931-1956 200,000 100. 4.19 ’ . 
.-Sei wp. R ‘6 
sts a" apts 5% 1931-1940 20,000 101.50 4.94 CANADIAN BOND SALES IN MAROH. 
2975.-Scranton Poor Dist., Pa--4% 1931-1950 1,000,000 100.01 4.49 | Page. Name. te. Maturity. Amount. Price. Basis. 
2275__Shaker Heights, Ohio__- -4% 1931-1940 719,020 100.32 4.44 | 2277.-Ascension De Notre- 
2275..Shaler Twp., Pa...-.---- 4% 1935-1960 J 102.65 4.27 Seigneur, Gus... ..-..<« 5% 10 yrs. 7,000 CB:78.. ance 
2078__Shelby Co., SG esd 44% 1940-1956 "sper onal 1879.. Brandon, cea 37 1949 150,000 100.515 5.42 
1885__-Sierra Madre City 8. D., 1879..-Brandon, Man----.---- 936 a3. 100.515 5.42 
aaa 5 1934-1958 100,000 103.52 4.68 2457 - - Brit. Columbia, Prov. ot4% 1955 3,000, d 4.94 
2078..Skidmore rome Ss. D. No. 2277.-Carleton Co., Ont. (3 iss.)5 5-20 yrs 252,950 99.03 5.17 
85 ae ye 1950 65,000 103.20 5.00 | 1703-.-Carleton Place, ccna 5 20 inst. 91,211 97.42 5.31 
2455-. Smithfield Tae. ©. Die 2079.-Edmonton, Alta____-_--- 5 1945-1960 981,000 ---- PaEAE 
Sei ieiircaes kab- an: to-do ab inigsios % 30 yrs. 35,000 100.30 4.48 | 2277-_Etobicake Twp., Ont_---5% 17 yr 334,245 103.18 5.20 
1885... Snyder, ss aa «ce «eeatedcew rer ---. | 1880_-Farnham, . ee eee 5% 1930°1959 100,000 101.30 5.37 
CO RE SE OG 4 1931 1950 195,000 100.30 4.46 1887_- Kamloops, (2 iss.) -5 1944-1954 SF pee 
2455- Somers ‘pointe ¢ ee 6 931-1967 168,000 108.46 5.28 | 2080_.._London, Ont. (2 issues) --5 1944-1954 375,000 96 .60 5.04 
2276_-South Carolina M diate of) .4% 1939-1923 10,000,000 102.35 4.31 | 2080..London, Ont........... 4\% 1932 15,00 96 .60 5.04 
2276._South Carolina (State of) 3.84 1931 SENGEe . csiwsce _... | 2080..London, Ont. (8 issues) . 444 1932-1954 560,500 96.60 5.04 
2455..South Orange and Maple- 1703. - Orangeville, Ont_.._-.-- ee. aa eee 44,782 97.14 5.30 
wood 8. D.,N.J...--- 4% 1931-1950 99,000 101.02 4.37 | 1887..Peel Co.. Ont..........5% 10 yrs 94,000 100.76 5.35 
2276. Spencer viile, | aapegel 5% 1931-1940 21,886 100.54 5.64 | 2457._Regina s. ke 1960 473 ,000 97.28 5.18 
<570...Speingticld City. s. D. 2278__Saskatchewan 8. ID a.» ate oad - A ery anne 
a i aa ‘4% 1930-1953 250,000 100.41 4.20 | 2444__Saskatchewan (Prov. of) - 4% 1960 3,200,000 91.77 5.03 
2006 --Springtiet Twp., N.J---5 1931-1938 25,000 00 5.00 | 2457.-Saskatoon, Sask---.-.--- 10-30 yrs. 1,514,600 98.16 5.15 
2276__Stewartville 8. D. No. 2278_-Three Rivers, ae 4 yy 30 yrs. 510,000 99.04 5.59 
a Seis od accel 4% 1949 60,000 100 4.25 | 2278._Three Rivers, Que-___---5 30 yrs. 44,800 94.09 5.54 
1885. _Sugar "Creek Rural 8S. D., 2278__Vancouver, B. ©. (17 iss.)5 1939 1969 4,061,485 99.73 5.02 
Le a cs i ea aids 5% 1931-1954 8,000 100.96 5.45 | 1887.-Vernon, B.C. (2 STG = =8 ee akc. 8386ew 
2078. _Suapanit Jy he . es 5 1932-1940 9,000 101.16 4.78 | 2278. - Victoriaville, "es 55,000 100 5.00 
1885__Swissvale S. D., Spe ee 4% 1931-1960 80,000 102.39 4.29 2080_- Waterloo, Ont SE EE 54 193071950 93,798 101.11 5.29 
1885__ Tarrant Co., Texas WEA Pe 4% 1930-1959 1,800,000 98.7 4.62 | 1887.._Whitby, eee 15 yrs. 20,000 IO 5.42 
2276_.Taunton, Mass. (3 issues) 4 1930-1949 215,000 100.92 RR em a eee 6 20 install. 27 ,000 
Sapa“ onneesee. zase of See a 4% 1338 71,500,000 100.01 4.37 Total amount of Canadian bonds sold during March. __.--- ee 185,471 
~- Tennessee, State of_--.-- F & t ‘ 
9631_~ Thayer Co. 8. D. No. 39. 7500,000 100.01 4.37 | 4 npIPIONAL CANADIAN BOND SALES FOR PREVIOUS MONTHS, 
Neb-----.----.------ 5 1935 2,000 101.45 4.65 | Page. Name. Rate. Maturit Amount Price. Basis 
2276. . Tiffin 8. D., Ohio------- =. -7.----25 5,000 ----__ .;- | 1887--Brandon, Man. (Jan.)-.-5 1949 ~ 40,000 94.15 5.49 
2455-- Toledo, Ohio-.----- ~~. 4% 1931-1955 500,000 100.06 4.24 | 2080__ Middlesex Co., Ont.(Feb.)5 15 yrs. 333.000 ----- aan 
1886__ Toledo City 8. D., Ohio_-.4% 1932-1956 1,750,000 100.35 4.215 | 9978" "Pelee Isl. Twp.,Ont. (Feb. 534 20 yrs. 23.460 99.53 ---- 
3079-~Roole Co. Mont ------853 18g 1880 170.000 100 33 2:92 | 2080--Sudbury, Ont “Jan.)---5 1930-1544 90.000 ----- one 
--Trumbu “ae 31-19: : ¥ A! ¢ 
2455. Tuscaloosa Co., Ala_..-- 5 1960 200°000 103 4:8; | 2080--Walkerville, Ont. (Feb.)--5 1930-1959 245,000 ----- its 
2276__University City 'S.D. »Mo.4% 1935-1950 225,000 101.98 4.29 — 
schciaabe 4 eon ‘Ohio 1981-3ean 4 We aie 
ED ee oe a ae 931-195 1 .05 9 
1886__Ute Ind. 8. D., lowa_-.-434 1932-1949 35,000 100 4.50 NEWS ITEMS 
3466. 2Vista Ui fon 8, D-, Calit=— jer ites = gare fags 4.07 
~ a Union 8. D. - ee 3l- 7 . iia s : ; i 
1886_-Warren Twp.8.D.,Ind--5 1931-1944 33/500 102.56 4.57 Buenos Aires (Province of), Argentine Republic.— 
1702. Watertown, iowa ouie Wain 434 1932-1935 497008 100 a 4-50 Additional $3,675,000 644% Bonds Sold.—The group com- 
. wetertown, N. ¥......- Y% K 55 95 ,00 -24 7 
2079_ Watertown, N. Y__-..- 430 lesiciseo “90000 100.09 4.19 | Posed of the F irst_ National Old Colony Corp., Harris, 
Sere-- ye enene 8. D., Kan__..4% 1932-1949 100,000 97.82 4.78 Forbes & Co., and Continental Illinois Co. P Ine. °9 all of aod 
--Watsonville, Calif__-__- 4% 1930-1949 125,000 101.23 4.36 | York, which disposed of $8,000,000 614% external sinking 
~~ Webster, N. Y. (2 issues) -! 31- r : y 72 70 
oath Wott City, sn 2 34 teen seat 32.000 10t oS ra fund eer bonds of 1930 of the Province of Buenos Aires on 
1703..Weehawken Twp., N.J--434 1932-1940 181,000 101.13 4.61 | March 24 at 95.50 and int., yielding 6.85% to maturity— 
ae wken " oo IN. J--45¢ -19% ; : ‘ 4 
Me -Sreltesien ints Do 1I-18GF OO 100.08 4-741 V. 130, p. 2267—on April 14’sold an additional $3,675,000 
ie wire a" ORIG T7777 4% 1931-1960 55,000 a 4.75 614% bonds of the Province also at 95.50 and interest, 
.- Wellington “aes 31- ‘ : 
2079. Wellsville Ohio. .2 2277 4% 1930-1945 16,000 100.25 4.71 yielding 6.85% to maturity. The current bonds are dated 
1886. - West Leechburg, Pa EER 4 M% 1939 1959 1337000 101 A6 4.39 Feb. 1 1930 and mature on August 1, 1961. The offering 
es ew Pa hy le : _ i 1 . . ° ° . a 
Set tenn OY. 4% 108. 5230 B00 10037 4.67 notice contained the following pertaining to the issue: 
3079. - Wipationd, awe. 8. Interest payable Feb. 1 and Aug. 1. Prin. and int. payable at the office 
=r % 1933-1960 75,000 100.28 4.73 | of The First of Boston Corp., Paying Agent, in New York, in United States 
2451. “Wiekit ‘Palle Ind. 8. D., gold coin of the present standard of weight and fineness, or, at the option 
EE ee ae! "4% 1931-1960 100,000 100 4.75 | of the holder, in London, at the office of Harris, Forbes & Go., Ltd., Sub- 
2277__ Wilmington, Se 4% 12933-1960 300,000 100. 4.45 | Paying Agent, in sterling at the rate of $4. 8665 to the pound, or, at the 
1703_.~ Woodbury _N. ee 5 1931-1965 45, 100.28 4.97 | option of the holder, in Buenos Aires, at the principal office of The First 
1886__~ Worcester, "Mass. (2 iss.) - ‘ 1930-1939 590, 100.33 3.92 | National Bank of Boston, Buenos Aires Branch, Sub-Paying Agent, in 
2456-_-Zanesville, Ohio...----- 4% 1932-1936 49,286 100.22 4.44 | Argentine Gold Pesos at the rate of 1.0364 gold pesos to the dollar. Prin. 
and int. Ly dean ged — By gem om of $1,000 sad $500, regis pose = 
= resent or future oupon bonds enom. oO and 35 registerable 
Total bond sales for March (306 municipal = to principal only. Redeemable in whole or in part on 30 days’ notice on 
ties, covering 436 separate issues) _...._ $124,773,257 any interest date at par and accrued interest. The Province covenants to 





d Subject to call in and during the earlier years and to mature in the later 


years. k Not including $ 
y And other consideratio: 


0,112,000 temporary loahs. r Refunding bonds. 





= a cumulative sinking fund of 1% per annum, calculated to be suffic- 
ent to retire all the bonds by maturity to operate semi-annually by purchase 


below par and accrued interest, or, if bonds are not so obtainable then 


through drawings by lot-at-par and accrued interest. The Province reserves 
the right to increase any sinking fund payment. 
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A detailed description of the bonds and the purpose for 
which they are issued will be found in our ‘Department 
of Current Events and Discussions’’ on a preceding page. 


Maricopa County Municipal Water Conservation Dis- 
trict No. 1 (P. O. Phoenix), Ariz.—Bond Depositary Desig- 
nated.—We are informed that the Irving Trust Co., of New 
York City, has been appointed depositary for the water 
bonds first and second series of the above named district, 
oo a Bondholders’ Protective Agreement dated Feb. 27 
1930. 


Massachusetts.—Act Approved Relative to Savings Bank 
Investments.—On March 26 an act was approved which relates 
to the investment by savings banks in the stock of National 
banks and trust companies. The text of the act as approved 
reads as follows: 


Clause seventh of section 54 of chapter 168 of the General Laws, as 
amended by section one of chapter 315 of the Acts of 1929, is hereby further 
amended by striking out the first paragraph and inserting in place thereof 
the following: Seventh, In the stock of a trust company incorporated under 
the laws of and doing business within this commonwealth, or in the stock 
of a National banking association located in the New England States and 
incorporated under the authority of the United States, which has paid 
dividends of not less than 4% thereon in cash in each of the five years next 

receding the date of such investment and the amount of whose surplus 
at least equal to 50% of its capital, but as a savings bank shall not hold, 
both by way of investment and as security for loans, more than 25% of 
the stock of any one such company or association, nor shall it hold by way 
of investment stock of such companies and associations having an aggregate 
initial cost in excess of 15% of the deposits of such savings bank, or stock 
of any such one such company or association having an initial cost in excess 
of 1% of the deposits aforesaid, except that in the event of the consolidation 
or merger of such companies or associations or of one or more such companies 
with one or more such associations the amount of stock of the consolidated 
or absorbing company or association which may be held under authority 
hereof may be in excess of 1% but not in excess of 2% of the deposits 
aforesaid, provided the stock so held is acquired in exchange for stock of 
the consolidating or merging companies or associations which is owned by 
such savings bank at the time of consolidation or merger. 


New York City.—Legislature Passes Bill Providing for 
$25,000,000 Park Bonds.—The State Legislature shortly 
before adjournment passed the bills which had been intro- 
duced on April 2—V. 130, p. 2446—authorizing the city 
to issue $25,000,000 in long term bonds to be used for the 
purchase of park and playground lands in the five boroughs, 
report newspaper dispatches from Albany. It is stated that 
the proposed program of expenditures in detail will be sub- 
mitted within a month by Mayor Walker’s city park program 
committee, of which Comptroller Berry is Chairman. 


New York State.—Legislative Session Ends.—The 1930 
State Legislature adjourned sine die at 1.05 a. m. on April 
12 after the Assembly had killed the New York City transit 
unification measure. The Senate was blocked in the closing 
hours from voting on the Cuvillier bill, which ealls on 
Congress for a constitutional convention on the repeal of 
the Eighteenth Amendment, by a technicality. 

Governor Signs $50,000,000 Bond Issue Bill.—Albany dis- 
patches, dated April 16, report that Governor Roosevelt 
signed the Hewitt Bill, introduced by Senator Downing on 
March 17—V. 130, p. 2446—as Chapter 427, of the Laws of 
1930. The bill, in order to become effective, must be rat- 
ified at the general election in November. The measure 


ealls for the issuance of $50,000,000 in bonds for State hos- 
pital and prison construction purposes. 

The New York ‘“‘World”’ of April 12 gave the following list 
of the major accomplishments of the session: 


_ ~—~y of approximately $316,000,000 from current revenues for 
the fiscal year 1930-31, including approximately $100,000,000 for the 
largest public construction program in the history of the State. 
ppropriation of $10,000,000 from the public works bond issue and 

$30,000,000 from the grade pein | elimination bond issue. 

Creation of a commission to work out a plan for State development of 
water power of the St. Lawrence River. 

Provision of old age pensions for persons more than seventy. 

Partial revision of the Public Service Commission system. 

Creation of a full time, —eepnaret Parole Board in Executive Depart- 
ment, with a large expert staff. 

Authorization of a referendum on a $50,000,000 bond issue for construc- 
tion of hospitals and prisons. 

Separation of the State Architect from the Department of Public Works. 

Merger of Bridge and Tunnel Commission and Port Authority and 
authorizing survey of tunnel from midtown, Manhattan, to Weehawken. 


New Labor Laws. 

In the field of labor laws the Legislature poame: 

A compromise injunction bill, preventing issue of an injunction in a labor 
controversy without notice and prompt hearing. 

Extension of workmen’s compensation to five occupational diseases. 

Requirement that the prevailing wage scale be paid on grade crossing 
elimination work. 

Requirement that contractors on State work give preference in employ- 
ment to residents of the State. 
te Strengthening of the forty-eight-hour week law for women and children. 

The Legislature created the following commissions, in addition to the 
Water Power Commission: 
m1. For development of a prison program covering construction, industries 
and segregation of prisoners. 

2. For study of the State’s judicial system. 

3. For revision of the State’s tax system. 

4. For investigation of inequalities in assessments in cities. 

5. For conference with Federal authorities on transfer of the State Barge 
Canal to the Federal Government. 


How the Commissions Fared. 

The Legislature continued for another year the following commissions: 

1. To develop Saratoga Springs as a health resort, with an appropriation 
of $1,000,000. 

2. Baumes Commission. 

3. Aviation Commission. 

The Legislature voted in favor of the following important constitutional 
amendments: 

1. To abolish the State census and substitute the Federal census. 

2. To issue $20,000,000 in bonds for reforestation. 

3. To create a new State Department of Commerce. 

4. To create a new 10th Judicial District, consisting of Suffolk, Nassau 
an Go Counties. 
8- 





© permit construction of highways in the forest preserve. 
. To permit New York City to exempt subway bonds from the debt 
limit in proportion to parts of unified subway system which pay their own 


tac Measures Which Were Lost. 
Among the major defeated measures were: 
Transit unification for New York City. 


Drastic revision of public utility regulations proposed by Gov. Roosevelt’s 
appointees on Knight system. 


Four-year term for Governor. 
Biennial sessions of ture 


Sale of wines and beer by State Liquor Commission. 
Bi-partisan election boards. 


Speedy return of election results. 
Statewide use of voting machines. 
Most of the Baumes recommendations. 
Investigation of New York City Government (vetoed by the Governor). 
Oklahoma City, Okla.—Supreme Court Upholds Airport 
Bonds.—The State Supreme Court has recently handed down 
a decision which sustains the opinion rendered by the District 
Court on Sept. 26—V. 129, p. 2263 and 2889—that a $425,- 
000 issue of m7 ge bonds sold on Aug. 20 1929—V. 129, 
. 1481—is valid, reports an Oklahoma ve dispatch to the 
‘U.S. Daily” of April 9, which reads as follows: 
“The validity of a bond issue by Oklahoma City for the construction 
of an airport was sustained in a recent decision by the Supreme Court of 


Oklahoma. 

“The Court cited an act of the 1929 1 lature, and held that this in- 
cludes the signe to acquire real estate for rts. 

“The bo issue of $450,000 was attacked in an injunction suit by a 
taxpayer. An injunction was denied by the district court (see reference 
above) and an appeal was taken to the Supreme Court on the ground that 
the lower court erred in holding that the ny had authority under its 


charter to acquire land for park purposes with the privilege of locating 
an airport.” 


Bond Approval to Be Requested.—Further newspaper dis- 
patches from Oklahoma City report that a transcript of the 
above bond issue will be sent to the State Attorney-General 
for approval this week despite the plans of Attorney Charles 
Ruth, the complainant, to seek a rehearing on the validit 
of the bonds in the State Supreme Court. Maleolm W. 
McKenzie, Municipal Counselor, is reported to have said 
that Mr. Ruth will file a motion for rehearing as soon as he 
finishes a pending case. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR COUNTY (P. O. Greenfield), lowa.—BOND SALE.—The 


$300 ,000 issue of coupon or r tered ann. primary road bonds offered for 
sale on April 11—V. 130, p. 


70—was purchased the Carleton D. Beh 


Co. of Des Moines, as 4s, for a premium of $725, equal to 100.241, a 
heals re about 2.45%. ue $30, from 1935 to 1944 incl. Optional 


ears. The next highest bid was a premium offer of $720 by Geo. 
M. Bechtel & Co. of Davenpers. . f 


ADAMS COUNTY (P. O. Decatur) Ind.—BOND OFFERING.— 
Ed Ashbaucher, County Treasurer, will receive sealed bids until 10 a.m. 
png Fg s jor the purchase of the following issues of 444 % bonds aggre- 
ga ’ : 


$14,160 oa hard surface road, Washington Township improvement 


nds. 
4,400 William L. Frazer road, Blue Creek Township improvement bonds. 
4,240 C. O. Manley roads, Blue Creek Township improvement bonds. 
Three issues are dated April 15 1930. One bond of each issue is due on 
Jan. and July 15 from July 15 1931 to Jan. 15 1941. Int. is aay ame on 
Jan. and July 15. Transcripts of the proceedings incident to the issuance 
of the bonds are on file at the office of the County Auditor. 


ADAMS COUNTY (P. O. Coos: lowa.—BOND OFFERING.—Both 
sealed and open bids will be received until 2 p. m. on April 23, by O. E,. 
Abbey, County Treasurer, for the purchase of a $243,000 issue of annual 
wf road bonds. Dated May 1 1930. Due on May 1, as follows: 
$24,000, 1935 to 1943, and $27,000 in 1944. Optional after five years. 
Other details same as given under Dallas County. 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND OFFERING.— 
Sealed bids will be received L. Madden, Chancery Clerk, until 


by W. 
May 6, for the purchase of a $200,000 issue of semi-annual road bonds. 
Denom. $1,000. 


ALGONA SCHOOL DISTRICT (P. O. Algona), Kossuth County, 
lowa.—BOND OFFERING.—Sealed bids will be received until 8 p. m. on 
April 22, by Mary E. Mitchell, Secy. of the Board of Directors, for the pur- 
chase of an issue of $185,000 Fegustered school bonds. Int. rate is to be 
specified by bidder, payable on May and Nov. 1. Denom. $1,000. Dated 
May 1 1930. Due from May 1 1931 to 1951. Optional before maturity. 
Prin. and int. is payable in Algona. The legal opinion is to be furnished 
by purchaser’s attorney. A certified check for 5% is required. 


ALLEGAN COUNTY (P. O. Allegan, Mich.)—-BOND OFFERING.— 
The Board of County Road Commissioners will receive sealed bids until 
1 p.m. (Central Standard time) on April 22, for the purchase of $27,900 
Road Assessment District No. 15 bonds, to bear interest at a rate not to 
exceed 6%. Dated May 1 1930. Due annually on May 1 from 1932 to 
1940 incl. Interest is payable semi-annually. Bonds are issued under the 
provisions of Act. No. 59 of the Public Acts of Michigan of 1915, and Acts 
amendatory and supplemental thereto and are the obligations of the 
County of Allegan, Gunplains Township and Road Assessment Distric 
No. 15. A certified check for 1% of the amount of bonds bid for, payable 


to the order of the Board of County Road Commissioners, must accompany 
each proposal. 


ALTURAS SCHOOL DISTRICT (P. O. Alturas), Modoc County, 
Calif.—BOND SALE.—The $65,000 issue of 544% coupon school bonds 
offered for sale on April 7—V. 130, p. 2268—was purchased by the County 
for a eC of $500, equal to 100.769, a basis of about 5.39%. Dated 
May 1 1930. Due $7,000 from 1932 to 1940, and $2,000 in 1941. Other 
bidders were as follows: Weeden & Co. of Los Angeles, the Security First 
National Co. of San Francisco, the Modoc County Bank of Alturas, and 
the National Bankitaly Corp. of San Francisco. 


AMES INDEPENDENT SCHOOL DISTRICT (P. O. Ames), Story 
County, lowa.—BOND SALE.—The $75,000 issue of schoo] building bonds 
offered for sale on April 15—V. 130, p. 2621—-was puccmaset by Geo. M. 
Bechtel & Co. of Davenport, at 4%s, for a premium of $453, equal to 
100.604, a basis of about 4.39%. ated June 1 1930. 
1931 to 1940 incl. 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND OFFER- 
ING.—Both sealed and open bids wil) be received by W. E. Elgin. County 
Treasurer, until 2 p. m. on April 24 for the purchase of a $200,000 issue of 
ann. primary road bonds. The maturities and conditions governing the 
sale of these bonds are the same as those given under Dallas County. 


ASBURY PARK, Monmouth yan By N. J.—BOND OFFERING .— 
A. Grace King, City Clerk, will receive sealed bids until 10 a. m. on April 29, 
for the purchase of the following issues of coupon or registered bonds 
aggregating $1,215,000: 

$815,000 424% general improvement bonds. Due on May 1, as follows: 
$17,000, 1931 to 1953, inc.l, $24,000, 1954, and $25,000 from 

1955 to 1970, incl. 
400,000 44%% general improvement bonds. Due on May 1, as follows: 
$8,000, 1931 to 1950, incl. and $12,000 from 1951 to 1970, incl. 
Both issues are dated May 1 1930. Denom. $1,000. Principal and 
semi-annual interest (May and Nov. 1) payable in gold at the office of the 
City Treasurer. No more bonds are to be awarded than will produce 
a premium of $1,000 over the amount of each issue. A certified check for 
2% of the amount of bonds bid for, payable to the order of the City, must 
accompany each proposal. The approving opinion of Reed, Hoyt & Wash- 
burn, of New York, will be furnished to the successful bidder. Accrued 
interest from date of the bonds to date of delivery is to be paid by purchaser. 


ASHLAND, Ashland County, Ohio.—BOND SALE.—The $10,000 
bonds issued to finance the enlargement and the extension of the 


Due from June 1 


city’s storm sewer system offered on March 20—V. 130, p. 1695—were 


awarded as 4 
premium of , 6g to 100.63, a basis of about 4.62 





s to the Banc Ohio Securities Co. of Columbus, at = lus & 
The is are 
to 1940 incl. 


ual 
dated Feb. 15 1930 and mature $1,000 on Oct. 1 from 


(631 
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ATHENS, Limestone Gount Ala.—BOND SALE CORRECTION .— 
We are now informed by R. Smith, City Clerk, that the $30,000 issue 
of high school building bonds . purchased b the city for a premium of 
$1, equal to 100.0033, and not as reported in V. 130, p. 2447. 


ATLANTA, Fulton County, Ga.—BOND OFFERING .—Sealed bids 
will be received by B. Graham West, City Comptroller, until 10 a. m. on 
April 21, for the pares of ten issues of coupon or registered bonds aggre- 


ting $379, 500, as follows: 

29,000 4 4% street puorerement bonds. Dated June 1 1927. Due on 
cape L as follows: $1. 500, 1931; $6,000, 1932; $4,000, 1933; $8,500, 
1934; $1,500, 1935 id $7, 500, in 1936. 

30,000 4%% street impt. bo Da A. | Jay dod g 
follows: $3,500, 1931; $4000, 1932; $ 000° 7933. 
$10,500 in 193 35. 


Due on July 1, 
$5,000, 1934 and 


8,500 5% street impt. bonds. Dated Jan. 11924. Due pong —_. 1 1933. 
17, 000 444% street mpt: bonds. Dated Mar. 1 1927 a 1 1928. 
Due on Mar. , as follows: $1, oho. 1932 and 93s, 32° #000, 1934; 


soo $5, ses pt ee, aL sd 1 

&, 8 ree s. a 

as foll toliows $1 000, 1932 and 1933; $ 

40,500 4 12%. Lt... impt, bonds. 
Due on Oct. 


1 1928. Due on April 1 
,500, 1935; $1,000, 1936, and 


Dated Oe. 1 1926 and Oct. 1 1928. 
, a8 follows: $3,000 $5, 000, 1932; 10,500, 1933; 
$7,000, 1934; $12,500. 1935, and Mt $2. 500 th 1937. 
33,500 414 7 street im bonds. 1 1929. Due on Sept. 

‘ollows: $4, 199) and 1932: $3,000, 1933; $5, 500, 1934: 

$4,000, 1935; $5. 500 936; $3,000, 1937 and $4,500 in 1938. 
ated Aug. 1 1926, 1927, A326, gus 

as follows: $8,000, 1931; $13,500, 


113,000 434% at street impt. bonds. 
Due on Au l, 
1934: $19,500, 1935 and 1936; $8,000, Os 


$19,000, 1993; $22. 
nd $3,500 in 19: 

73,000 4346 % oh we im bonds. Posed a. 1 1927 ane 1929. Due on 
v. as follows: $4,500, $11,500, $7,500, yet 


$12,000; 1934; $7,500, 1935; $16,006, 1936; $5, 000° ‘tod? and $8,500 


27 ,000 44 street impt. bonds. Dated Dec. 1 1927. Due on Dec. 1, 
as follows: $500, 1931; $3. 000, 1932; $6,000, 1933 and 1934; $3,000, 
1935, and $7, se in 1936 
Denoms. $1,000 and $500. Prin. and semi-ann. int. porate a at ow 4 
Treasurer's office, or at the fiscal agen in New York. , Hoyt 
Washburn of New York, will furnish the legal approval. A sailed check 
for 2% of the bonds bid for, payable to the City, is required. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND OFFERING.— 
Sealed bids will be received until noon on May 5, by G. J. Thornton, Clerk 


of the Board of County Supervisors, for the purchase of a $250,000 issue of 
Separate Road District bonds. 


AVALON, es te cay A County, Pa.—PRICE PAID.—Glover, Mac- 


Gregor & Cunningham of fp a a pee par plus a premium of $361, 
equal to 100.90, a basis of about 4 a5 for the $40, 44%% coupon 
borough bonds awarded on April 4—V , Pp. 2621. The bonds are dated 
Feb. ‘’ 1930 and mature $5, on Aug. 18 wes 1943 to 1950 incl. Bids for 
the issue W were as follows: : 

Bi Premium. 
Glover, MacGregor & Cunningham (purchasers) ---.----.._----- $361.00 
ni adawnndiniintbdnbpaddgedbsinndooes’é 
Mellon National Bank NER G64 208 Sc ebbuvenenebehaRinwiccunactens 341.60 
EE Eh rt ob oa 6 25a cb wen nessncdanensinasacenosse 107.50 
Union Trust. Co. Pha bis se rtskcbbatwhankossiatcaeeis 28.00 
Fo Reh ie Sen he dcecebeasce wed binnnanesecndnwe 267 .00 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
. —The two issues of bonds aggregating $27,300 offered on April 8—V. 130, 
207 1—-were awarded as follows: 

20, 000 5% County hospital nurses’ home bonds awarded to the Fletcher 
Savings & Trust Co. of Indianapolis, at par plus a premium of 
$763, — to 103.81, a basis of about 4.22%. Dated March 1 
Yue $1,000, July 15 1931; $1,000, Jan. and July 15 from 

1932. to 1940 incl., and $1,000 on Jan. 15 1941. 
7.300 4%% John W. Davis et al., Harrison Tw — road impt. bonds 
awarded to the Inland Investment Co. of In janapolis, at par plus 
a premium of $57, equal to 100.78, a basis of about 4.35%. Dated 
April 8 1930. Due $365, July 15 1931; + Jan. and July 15 

from 1932 to 1940 incl., and $365, Jan. 15 1941 


BARTLESVILLE SCHOOL DISTRICT (P.O. Bartlesville), Washing- 
ton County, Okla.—BOND SALE.—A $60,000 issue of school bonds, 
recently authorized at a mec ial election, has been purchased by the Harris 
Trust & Saving Bank, of Chicago. 


BATH SCHOOL TOWNSHIP, Franklin County, Ohio.—BOND 
OFFERING .—Albert Cox, Trustee, will receive sealed bids until 1:30 p.m. 
on May 2, for the purchase of $30,000 444% school township bonds. 
Dated April 15 1930. Denoms. $535.70 and $536. 50, only one bond of the 
latter amount. Due, $1,071.40 on June and Dec. 15 from 1931 to 1943 
incl., $1,071.40 on June 15 and $1,072.20 on Dec. 15 1944. Interest is 
payable on June and Dec. 15. 


BEACH HAVEN, Ocean County, N. J.—BOND OFFERING.—A. Paul 
King, Borough C lerkx, will receive sealed bids until 8 p. m. on April : 28, for 
the purchase of the follow ing issues of coupon or registered bonds aggregat- 
ing $90,000, to bear 6% interest: 
$65, 000 water bonds. ‘First series. Dated May 151930. Denom. $1,000. 

Due on May 1, as follows: $2,000, 1931 to 1002 incl., and $1,000 

in 1963. Int. is payable on May and Nov. 1. 
25,000 jetty bonds. Second series. Dated July 1 1909. Denom. $500. 
ue on July 1 as follows: $1,500, 1930 to 1945 incl., and $1,000 in 
aan Haven National Bank 


1946. Int. is eng on Jan. and Jul 
Prin. and semi-ann. int. are payable at the 

& Trust Co., Beach Haven. © more bonds are to be awarded than will 

produce a premium of $1,000 over the amount of each issue. A certified 

check for 2% of the amount of bonds bid for, payable to the order of the 

Borough Treasurer, must accompany each proposal. 


BEACHWOOD (P. O. R. F. D. Warrensville) Cuyahoga County, 
Ohio.—BOND OFFERING. —Frank C. Marous, Village Clerk, wili receive 
ee bids until 12 m. on May 5, for the purchase of the follow ing issucs of 

% bonds aggregating $23 39, 575: 

$1 5,575 property ib oy portion, series 1930-4, street improvement bonds. 

enom. $1,000, one oe for $575. Due on Oct. 1, as follows: 

sii. AS: 1931; $19,000, 1932; $18,000, 1933; $19,000, 1934; 

000, 1935; $19,000, 1936; $18,000, 1937, and $19,000 from 

7038 to 1940 inclusive. 

roperty owners’ portion, series 1930-3, street improvement bonds. 

enom. si Due on Oct. 1, as follows: $5,000, 1931 and 
1932; $6,000, 1933 to 1935 incl.; $5,000, 1936 and 1937; $6,000 

1938, and 35° ‘000 in 1939 and 1940. 

Both issues are dated May 1 1930. Principal and semi-annual interest 
(April and Oct. 1) payable at the Guardian Trust Co., Cleveland. Bids for 
the bonds to bear interest at a rate other than 544% will also be considered, 
provided, however, that where a fractional rate is bid such fraction shall be 
4% of 1% ora multiple thereof. Separate bids must be made for each issue. 
A certified check for 5% of the amount of bonds bid for, payable to the 
order of the Village Bee Bey must accompany each proposal. 


BEAUMONT, Jefferson County, Tex.—BONDS NOT SOLD.—The 11 

raeyr of 44% bonds aggregating t ,589,000, offered on April 8—V. 130, 
. 2447—were : not sold as all the bids were rejected. 

P The following bids were received: Geo. L. Simpson & Co., Dallas: Par 

and accrued int., less $140,944 for services and expenses; Messrs. CG. A. 

Moore, Austin: Par and accrued int, 





54,000 


Mlle W. D. Williams and M. W. 
less 9.1% of face value of issue for commission, services, expenses, etc.: 


H.C. Burt & Co., Houston: Par and accrued int., less $158,000 for services 
and expenses. 


BELTON, Cass County, Mo.—BOND SALE.—A $99,000 issue of water 
and sewerage system bonds is reported to have been purchased by the 
oP tba 06 National Co. of Kansas City (Mo.), as 544% bonds, at a price 
° 6. 


BENTON COUNTY (P. O. Fowler, Ind.)\—BOND OFFERING.— 
Sigel H. Freeman, County Treasurer, will receive sealed bids until 2 p.m. 
on May 3, for the purchase of $13, 268 6% ditch and drain construction 
bonds. Dated April 7 1930. Denom. $663.40. Due $1,326.80 on May 10 
from 1931 to 1940 incl. Principal and semi-annual interest (May and Nov. 
10) paveme at the office of the County Treasurer. A complete transcript 
of the proceedings incident to the issuance of the bonds wil be furnished 
the purchaser. 


CHRONICLE 


BENZONIA, Benzie Mich.—BOND ELECTION.—At a 
special election to be held on April 21 the voters will pass on a proposal 
calling for the issuance of $18, 500 bonds to finance the construction of a 


water works system. The bonds would bear interest at a rate not exceeding 
6% and mature annually. 


County, 


BEVERLY, Essex County, yo ee LOAN .—The $200,- 
000 temporary loan offered on April 10—V. 130, p. 2447—was awarded 


to the Atlantic National Bank, of Boston, - a 3.45% discount. The loan 
is dated April 10 1930 and is payable on Nov. 21 1930. 

Bids for the loan were as follows: 

B Discount 
Atlantic ‘National Re wena tieisenia ee 3.45 
Beverly National Bank (plus $1.25) _......-.-.-.-...---------- 3.52 
Peace Sen, Se Ree COUN OT)... ooo ncccacccnscccccnccocss 3.54 
+ es i es - Pe cisciccasborigovenusaaenenndl 3. $8 

Ne ne et duasewicawen 
Bank of Commerce & Trust Co... ~222272222222227222222222 3.625% 

BEVERLY HILLS, Los Angeles County, Calif.—BOND ELECTION. 
—It is wh oy A that on April as 1 election will be held to pass upon 
the proposed issuance of $1,100 000 bonds to be used for the construction 
of a civic center. 

BIRMIMGHAM, 


Gokiand Count Mich.—BOND SALE.—The two 

issues of coupon bonds $209, 000 offered on April 14—V. 130, 
Bi 2622—-were awarded Ps fo ag 

155,000 s qpecial agetes assessment various impt. bonds sold as 4 to the First 

it Co. of Detroit, at par plus a premium o' , equal to 

100.26, a basis of about 4.65% The is issue matures as follows: 

$7 ,000, LOL $36,000, 1932; $35, 000, 1933: $38,000, 1934, and 

54,000 5 ae obligation civic center bonds sold as 4%s to Stranahan, 

ones hg > tara Inc., of Toledo, at par plus a a of $661.50, 

to 101.22, a basis of about 4. 40% he issue matures as 

fo llows: $1,000. 1933 to 1047 ine), and $3,000 from 1948 to 1960 


cl. 
Both issues are dated April 1 1930. 


BLOOMFIELD, Essex County, N. J.—BOND OFFERING.—J. Cory 
Johnson, Town Clerk, will receive sealed bids until 8 p. m. (daylight sa 
time) on May 5, for the purchase of $438,000 444% coupon or 
improvement bonds. Dated June 1 1930. Due on June 1, as follows: 
$10,000, 1931 to pre Samanve, $13,000, 1957, and $15,000 from 1958 to 
1968 inclusive. — and semi-annual int. (June and Dec. 1) yor 
at the Bloomtiela Ban & Trust Co., Bloomfield. NNo more bonds are to 
be awarded than will produce a premium of $1,000 over $438,000. A certi- 
fiéd check for 2% of the amount of bonds bid for, payable to Raymond 
Edgerle, Town Treasurer, must accompany each ~ 1. The approving 
— of Thomson, Wood & Hoffman, of New will be furnished to 

e pure 


BOGALUSA, Washington Parish, La.—BOND SALE CORRECTION. 
—We are informed by K. J. Bean, City Clerk, that the $100 issue of 
5% coupon school bonds offered without success on Feb. 7——-V. 130, D. 
1143—has since Lor purchased at par by Caldwell & Co., of Nashville, 
and not as reported in V. 130, p. 2447. The other bidders for the bonds 
were the Hibernia Securiiies Co. , of New Orleans and the Weil, Roth & 
Irving Co., of Cincinnati. 


BOONE COUNTY (P. O. Boone), lowa.—BOND SALE.—The $200,- 
000 issue of ann. primary road bonds offered for sale on April 14—V. 130, 
Pp. 2447—-was purchased by the Brown-Crummer Co. of Wichita, as 4\s, 
or a premium of $260, equal to 100. 13, a basis of about 4.47%. Due from 
1935 to 1944 incl. Optional after 5 years. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The 
$48,000 4% % refunding heating pant bonds offered on April 15—V. 130, 
p. 2447—-were awarded to Breed, Elliott & Harrison, of Indinapolis, at par 
ran * premium of $911, equal to 101.89. The bonds are dated Feb. 12 


BOSTON AND BERLIN TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 3 (P. O. Saranac) lonia County, Mich. a ae SALE. 
—The $85,000 school bonds offered on April 5—¥, 130, 2447—-were 
pag as 4%s to the Grand Rapids Trust Co., and the Gusedlan Detroit 

As ; » Jointly. at ~4 plus a premium of $270, equal to 100.317, a basis*of 

2 he bonds mature on March 18, as follows: $2,006. 1933; 
$4000" 1934 and 


1935, and $5,000 from 1936 to 1950 incl. Bids for the 
bonds were as follows: 


Bidder— Int. Rate. Premium. 
Grand Rapids Trust Co. and Guardian Detroit Co., 

ea i inden cewke bea ee uae 4%% $270 
i se cake cewenn enone ree sooemmews 4%% 261 
OS ee ee 4%% 46 
Strananen, Harris & Oatis, Inc. . ............2-.00- 4%Q% 25 
SE EE Ee cea cient wes eiddatneocuecanuen 5% 10 


BRIDGMAN, Berrien County, Mich.—BONDS NOT SOLD.—TO BE 
VOTED ON AT ELECTION.—tThe issue of $6,000 general oblig. water 
works bonds scheduled to have been sold on April 15—V. 130, p. 2447— 
was not awarded as under the laws of the State approval of the issue by 
the voters must first be obtained before the bonds can be soid. For the 
purpose of obtaining the approval of the electorate an election has been 
called for May 19. 


BURKESVILLE GRADED SCHOOL DISTRICT NO. 1 (P.O. Burkes- 
ville) Cumberland County, Ky.—BOND ELECTION .—A special election 
will be held on April 23 in order that the voters may pass upon the pro 
issuance of $10,000 in bonds for school purposes. It is reported that bonds 
if voted, will be retired in 15 years. 


BUTTE COUNTY RECLAMATION DISTRICT NO. 833 (P. O. 
Oroville), Calif.—BONDS OF FERED.—Sealed bids were received until 
11 a. m. on April 17, by Mattie R. Lund, County Treasurer, for the pur- 
chase of a $15,000 issue of 6% semi-annual improvement bonds. Denom. 
$1.000. Dated Jan. 1 1930. Due on Jan. 1 1942. 


CALDWELL, Essex County, N. J.—BOND OFFERING.—La Salle 
E. Jacobus, Borough Clerk, will receive sealed bids until 8 p. m. on May 6, 
for the purchase of $75,000 coupon _or registered paving bonds, to bear 
interest at a rate not to exceed 6%. Dated March 1 1930. Denom. $1,000. 
Due on March 1, as follows: $6, 000, 1931 to 1935 incl., and $9,000 from 
1936 to 1940 incl. Prin. and semi-annual int. (March and Sept. 1) payable 
at the Citizens National Bank & Trust Co., Caldwell. No more bonds 
are to be awarded than will produce a premium of $1,000 over $75,000. 
A certified check for 2% of the amount of bonds bid for, payable to the order 
of the Borough, must accompany each proposal. The approving opinion 
of Clay, Dillon & Vandewater, of New York, will be furnished to the pur- 
chaser. 


CAPAC SCHOOL DISTRICT (P. O. Capac) St. 
Mich.—BONDS DEFEATED.—At as te election held on April 2 the 
voters rejected a proposition to issue $85,000 in bonds to provide funds 
for the construction of a new high school building by a count of 168 to 124. 
The measure has been rejected four times in an equal number of years. 


CARROLL COUNTY (P. O. Huntingdon), Tenn.—BOND ELEC- 
TION .—The voters will be called upon to pass judgment on a proposed 
issue of $350,000 in road bonds at a special election to be held on May 8. 


CASCADE COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. Great 
Falls), Mont.—BOND OFFERING.—Sealed bids will be received until 
June 2 by V. F. Gibson, District Clerk, for the purchase of a $240,000 issue 
of school bonds. Int. rate is not to exceed 6% , payable on June and Dec. 1. 
Dated June 2 1930. The bonds will be issued either as amortization or 
serial bonds, payable during a period of 20 years, optional after 5 years. 

CLAREMORE, Rogers County, Okla.—BOND OFFERING.—Sealed 
bids will be received by J. M. York, City Clerk, until 8 p. m. on April ai. 
for the purchase of a $235,000 issue of coupon water extension bonds. 
nom. .000. Dated probably about July 1 1930. The interest rate is > 
be named by the bidder. Prin. and int. is payable at the fiscal agency in 
New York. A certified check for 2% of the bid is required. 


CLARKESVILLE SCHOOL DISTRICT (P. O. Clarkesville) Haber- 
sham County, Ga.—BOND SALE.—A $24,000 issue of 6% semi-annual 


Clair County, 





school bonds has been purchased by the Habersham Bank, of Clarkesville, 
for a premium of $4.20, equal to 101.75, a basis of about 5.88%. Duein 


, 30 years. 
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CINCINNATI, Hamilton County, Ohio.—SINKING FUND STATE- 
MENT .—The consolidated statement of the Trustees of the Sinking Fund, 


as it was published in the Cincinnati “Enquirer” of April 2 , 
business March 31 shows: qa p , at the close of 




















Assets— | Liabilities— 
Total cash_________ 791,724.31) General bonds (other 
*Less cash in int. fd. 370,576.54 | eee | pone 
i ‘incinnat . Ry. ,284 ,903 .65 
Cash—redemp. fd. $421,147.77| Water works bonds” +Oe aio o50 $8 
investments stash al cad .514,981.35| Cincin. So. Ry. bds.: 
Total sinking fund__ 35,936,129.12 Construction _____ $14,932,000.00 
>. | eeeeaee ° A 
Bal.— Excess liab. 
rer Os Fics eb ce. 68 ,813,950.63 $21,832,000.00 
Assessm. bds. (paid 
by special property 
assessment _______ 4,920 ,945.62 
(i Set eee ee $104,750,079.75 
Bds. other than water .. 
ry. & assessments. 63,284,903.65 
Skg. fd. applicable 
WO eseickinnc 22 ,702,246.41 
Net amt. not self- 
ae = $104,750,079.751 supporting______-_ $40,582,657 .24 


*For paym. of int. not yet due. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—G. W. 
Baumgartner, County Treasurer, will receive sealed bids until 11 a. m. 
on May 8, for the purchase of $9,150 44¢ % David Gerber et al., Jackson 
Township road improvement bonds. Dated May 1 1930. Denom. $305. 
Due $305, July 15 1931; $305, Jan. and July 15 from 1932 to 1945, incl., 
and $305 on Jan. 15 1946. Principal and semi-annual interest (Jan. and 
July 15) payable at the office of the County Treasurer. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Charles C. Frazine, Village Clerk, will receive sealed bids until 12 m. 
(eastern standard time) on May 5, for the purchase of $33,600 4% % fire 
apparatus and fire station improvement Sends. Dated May 1 1930. 
izenom. $1,000, one bond for $600. Due on Oct. 1s follows: $3,600, 1931, 
$3,000, 1932 and 1933; $4,000, 1934; $3,000, 1935 and 1936; $4,000, 1937; 
$3,000, 1938 and 1939, and $4,000 in 1940. Principal and semi-annual 
interest (April and Oct. 1) payable at the office of the Director of Finance. 
Bids for the bonds to bear interest at a rate other than 4% % will also be 
considered, provided, however, that where a fractional rate is bid such 
fraction shall be 4% of 1% or a multiple thereof. A certified check for 3% 


of the amount of bonds bid for, payable to the order of the Director of 
inance, must accompany each proposal, 


CLINTON TOWNSHIP SCHOOL DISTRICT (P. O. Wanatah), 


Porte County, Ind.—BOND OFFERING .—George A. Koontz, trustee. 
will receive sealed bids until 10 a. m. on Ma - of $35. 


2 for the purchase of $35,000 
5% _schoool bonds. Dated May 2 1930. enom. $ . Due as follows: 
$3,500, July 15 1931; $3,500, Jan. and July 15 from 1932 to 1935 incl., and 
$3 on Jan. 15 1936. Pr 


’ in. and semi-ann. int. (Jan. & July 15) payable 
at the First National Bank, La Porte. A certified check tee Zo" of the 


amount bid, payable to the order of the trustee, must accompany each 
Proposal. 


COLUMBIA, Richland County, S. C.—BONDS NOT SOLD.—The 
$72,000 issue not to exceed 5% coupon street improvement bonds offered 
for sale on April 15—V. 130, p. 2623—was not sold as the highest bid 
received had to be rejected due to a technicality. Dated April 1 1930. 
Due $4,000 from April 1 1933 to 1950, incl. 


CORPUS CHRISTI, Nueces County, Tex.—BOND SALE.—We are 
informed that 5 issues of 5% bonds, aggregating $215,000, have been 
purchased by Hibernia Securities Co., Inc. of New Orleans. These bonds are 
described as follows: $115,000 street widening; $60,000 incinerator; $20,000 
pee $10,000 storm sewers, and $10,000 sanitary sewer bonds. Denom. 

1,000. Dated Feb. 1 1930. Due from Feb. 1 1932 to 1966, incl. Prin. 
and int. (F. & A.) payable at the Chase National Bank in New York City 


or at the City Treasurer's office. Chapman & Cutler of Chicago, will 
furnish legal opinion. 


CRANSTON, Providence County, R. I.—BIDS REJECTED.— All of 
the bids received on April 11 for the purchase of the $18,000 41% % coupon 
highway department equipment bonds offered for sale—V. 130, p. 2623— 
were rejected. The bonds are dated April 15 1930 and mature on April 
15, as follows: $4,000, 1931 to 1934 incl., and $2,000 in 1935. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
$13,440 5% D. 8. Gaither road construction bonds offered on April 15— 
V. 130, p. 2072—were awarded to the Fletcher Savings & Trust Co. of 
Indianapolis, at ol plus a premium of $503.80, equal to 103.74, a basis of 
about 4.25%. he bonds are dated April 15 1930 and mature $672 on 
May and Nov. 15 from 1931 to 1940 incl. 


CRESTON, Union County, lowa.—BOND SALE.—We are informed 
that 2 issues of bonds, aggregating $99,868.35, have been taken over at 
par by the contractor. 

CROCKETT INDEPENDENT SCHOOL DISTRICT (P. O. Crockett), 
Houston County, Texas.— BOND SALE.—A 378,000 issue of 5% semi- 
annual school bonds has been purchased by the State Board of Education. 


CROMWELL CONSOLIDATED SCHOOL DISTRICT (P. O. Crom- 
well), Union County, lowa.—BOND OFFERING .—Sealed bids will be 
received until 8.30 p.m. on April 25, by H. J. Blosser, Secretary of the Board 
of Education, for the purchase of a $50,000 issue of school bonds. 

DALLAS COUNTY (P. O. Adel) lowa.—BOND OFFERING .—Both 
sealed and open bids will be received until 2 p. m. on April 21, by F. D. 
McKay, County Treasurer, for the purchase of a $200,000 issue of annual 
peice? road bonds. Denom. $1,000. Dated May 1 1930. Due $20,000 
rom May 1 1935 to 1944 incl. Optional after 5 years. Open bids will be 
received only after all sealed bids are in. The County will furnish the legal 
spacoyel of Chapman & Cutler, of Chicago. Purchaser is to furnish the 
blank bonds. A certified check for 3% , payable to the above named official, 
is required. 

DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND OFFERING. 
—Sealed bids will be received by Grant Raker, Clerk of the Board of 
County Commissioners, until 2 p. m. on April 26, for the purchase of an 
issue of $115,500 coupon or registered school bonds. Int. rate is not to 
exceed 6%, stated in multiples of 4% of 1% and must be the same for all 
of the bonds. Denom. $1,900, one for $500. Dated April 1 1930. Due 
on April 1, as follows: $2,500, 1933; $3,000, 1934 to 1949; $5,000, 1950, 
and $6,000, 1951 to 1960 allincl. Prin. and semi-annual int. payable at 
the Chase National Bank in New York City. Reed, Hoyt & Washburn, of 
New York City, will furnish the legal approval. <A certified check for 2% 
par of the bonds, payable to the County Treasurer, is required. 

DAYTONA BEACH, Volusia County, Fla.—BONDS AUTHORIZED. 
—On April 14 the City Commission authorized the issuance of $300,000 in 
bonds, according to report, to fund the outstanding expenditures of 1929. 
2" stated that the bonds will bear interest at 6% and mature in from 1 to 

years. 

DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER- 
ING.—Charles Chambers, County Treasurer, will receive sealed bids until 
10 a. m. on May 6, for the purchase of $2,200 44%% William Smith et al., 
road construction bonds. Denomination $110. Due $220 annually for a 
period of 10 years. Interest is payable semi-annually. 

DECATUR COUNTY (P. O. Leon), lowa.—-BOND SALE.—We now 
learn that the $23,000 issue of Grand River Drainage District No. 2 bonds, 
offered unsuccessfully on Feb. 14—V. 130, p. 1316—has since been pur- 
chased at par by a local bank. Dated March 1 1930. Due from June 1 
1930 to 1949, and optional after 5 years. 

DEER PARK INDEPENDENT SCHOOL DISTRICT (P. O. Houston) 
Harris County, Tex.—BOND OFFERING.—Sealed bids will be received 
until May 15, by C. E. Davis, Secretary of the Board of Education, for 
the purchase of a $200,000 issue of 5% semi-ann. school bonds. Dated 
May 1 1930. Due in 40 years and optional in 10 years. (These bonds 
were voted at an election held on April 5—V. 130, p. 2072.) 

DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Ward Jackman, County Treasurer, will receive sealed bids until 10 a. m. 
ongApril 26, for the purchase of $8,500 44%% John Hook et al., Union 
Township highway improvement bonds. Dated April 15 1930. Denom. 
$425. Due $425, July 15 1931; $425, Jan. and July 15 from 1932 to 1940, 
incl., and $425 on Jan. 15 1941. Interest is payable on Jan. and July 15 





DELAWARE COUNTY (P. O. Manchester), lowa.—BOND SALE.— 
The $200,000 issue of annual primary road bonds offered for sale on April 
14—V. 130, p. 2448—has been purchased by Geo. M. Bechtel & Co., of 
Davenpert, as 44s, for a premium of $185, equal to 100.09, a basis of 
about 4.48%. Due from 1935 to 1944, inclusive. Optional after 5 years. 


DELTA COUNTY (P. O. Delta) Colo.—BOND CALL.—A call has 
been issued for special school funds, general school funds and county funds 
registered warrants; interest ceasing on April 20 1930. Detailed information 
may be secured from Boettcher-Newton & Co. of Denver. 


DETROIT, Wayne County, Mich.—BOND OFFERING.—The City 
Comptroller will receive seal bids until May 12, for the purchase of 
320,350,000 bonds, comprising a $11,000,000 sewer issue, $5, ,000 
Detroit Street Ry. issue, $1,750,000 water system issue, $1,000,000 muni- 
cipal airport issue, and a $1,000,000 lighting system issue. 


DIXON COUNTY SCHOOL DISTRICT NO. 63 (P.O. Ponca), Neb. 
—BOND SALE.—We are informed that a $16,000 issue of 5% school bonds 
has recently been purchased by an undisclosed investor. 


DUNDEE, Monroe County, Mich.—BOND OFFERING.—Otto C. 
Spohr, Village Clerk, will receive sealed bids until 7:30 p.m. on April 29, 
for the purchase of $44,000 5% filtration plant bonds. Dated April 1 1930. 


Denom. $1,000. Due $2,000 on Jan. 1 from 1933 to 1954 incl. Interest is 
Payable on Jan. and July 1. 


DURHAM, Durham County, N. C.—BOND SALE.—The $100,000 
issue of coupon or registered water bonds offered for sale on April 14— 
V. 130, p. 2448—was jointly purchased by the Hanchett Bond Co., of 
Chicago, and the Title Guarantee Securities Corp., of Cincinnati, as 4%s, 
for a premium of $1,030, equal to 101.03, a basis of about 4.67%. Dated 
April 1 1930. Due from Jan. 1 1933 to 1968, inclusive. 


EAST HAMBURG (P. O. Orchard Park), Erie County, N. Y¥.— 
BONDS OFF ERED.—Clinton E. Holmes, Town Supervisor, received sealed 
bids until 7.30 p. m. on April 17, for the purchase of $39,000 coupon or 
registered highway and bridge bonds, to bear interest at a rate not to exceed 
5%. Dated April 1 1930. Denom. $1,000. Due on April 1, as follows: 
$3,000, 1932, and $4,000 from 1933 to 1941 incl. Interest payable on April 
and Oct. 1. Legality approved by Reed, Hoyt & Washburn, of New York. 


ELKHART COUNTY (P.O. Goshen), Ind.—BOND SALE.—The 
$8,200 444% coupon Burlette Frick et al road construction bonds offered 
on April 10—V. 130, p. 2448—were awarded to the City National Bank, 
of Goshen, at en pe a premium of $82.50, equal to 101, a basis of about 
4.29%. The bonds are dated April 9, 1930 and mature $410 on Jan. and 
July 15 from 1931 to 1940 incl. ids for the issue were as follows: . 

Bidder— Premium. 
Ce een Cn Ce hc dan debnebuseeeenem sammie 
UIE: GIN SE OD oa a a. wc uh asm ch tees ob oe eect lesen ia te aa . 
City Securities Corp., Indianapolis 53 .00 





Fletcher Savings & Trust Co., Indianapolis. ..............------- 56.80 
Meyer-Kiser Bank, Indianapolis. _.__..........__......-..----- 21.00 
Breed, Elliott & Harrison, Indianapolis. ..................------ 73.00 
Sees ee Coe, SEED. oo sw oh i owe chebuatinnehae andi 61.00 


ELIZABETH, Union County, N. J.—LIST OF BIDS.—The followi 
is an official tabulation of the bids received on April 7 for the $127, 
coupon or registered street impt. bonds awarded as 444s to M. M. Freeman 
& Co., Inc., of Philadelphia, at par plus a premium of $222.22, equal to 


100.175, a basis of about 4.23%.—V. 130, p. 2624. 
No. Bonds Int. Amount. 
I De ae aca Bid For. Rate. Bid. 

M. M. Freeman & Co. (purchasers) - - --_----- 127 4%% $127,222.22 
ie ee ES ee eee ee 127 4%% 127,000.00 
Elmora State Bank & Trust Co_-_____------- 126 4%% 127,714.00 
Si.) SN GS se tisk Ws anes ta ds ee nl ew te eg 126 4%% 127 638.00 
SS Sree ee eee er 126 44% 127 ,387 .00 
Pe EE GA cow cadeien daeeu cae 126 4%% 127 1356.20 
J.8. Rippel Sr cag es se a ll me aed 126 4%% 127,309.73 
Ny SY > ere ee an noes 127 4%% 127,900.43 
pO peewee eer 127 4%% 127 ,940.00 


ELIZABETH, Union County, N. J.—NOTE SALE.—The Downtown 
Trust Co., of Elizabeth, on April 10 purchased an issue of $300,000 5% 
tax anticipation notes at par plus a premium of $706.02, equal to 100.235. 
The notes mature in 2 months. 


ELLISBURG AND LORRAINE CENTRAL SCHOOL DISTRICT NO. 1 
P. O. Pierrepont Manor), Jefferson County, N. Y.—BOND SALE.— 
he $110,000 coupon school bonds offered on April 16—V. 130, p. 2449— 

were awarded as 434s to Batchelder & Co., of New York, at 100.36, a basis 

of about 4.73%. The bonds are dated May 1 1930 and mature on May 1, 

as follows’ $1,000, 1931 and 1932, $2,000, 1933 to 1935, incl.; $3,000, 1936 

to 1944, incl.: $4,000, 1945 to 1952, incl.; $5,000, 1953 to 1957, incl., and 

$6,000 from 1958 to 1960, incl. George B. Gibbons & Co., of New Y ork, 

the only other bidders, offered 100.2474 for the bonds as 4%s. 


ELLIS COUNTY (P. O. Waxahachie), Tex.—BONDS NOT SOLD .— 
The four issues of 434 % semi-ann. road districts bonds aggregating $97 5,000 
offered on i 4—V. 130, p. 2270—were not sold as all the bids received 
were rejected. 


EL PASO, El Paso County, Tex.—BOND SALE.—The 12 issues of 
bonds aggregating $1,362,000, offered for sale on April 10—V. 130, p. 1880— 
were purchased by a syndicate composed of Lehman Bros., E.H . Rollins 
& Sons, and R. W. Pressprich & Co., all of New York, Bosworth, Chanute, 
Loughridge & Co., of Denver, the Dallas Union Trust Co., of Dallas and 
the B. F. Dittmar Co., of San Antonio, as 4%s, at a price of 101.468, a 
basis of about 4.57%. The issues are divided as follows: $570,000 public 
school: $300,000 water works construction; $150,000 fire station sites, 
buildings and improvement; $120,000 street drainage; $55,000 park ex- 
tension and improvement; $47,000 sewer extension and impt.; $45,000 
street and improvement and grading; $23,000 street paving; $17,000 street 
widening and extension; $15,000 airport; $10,000 grade crossing, and $10,000 
city hall remodeling bonds. Due in various amounts from 1932 to 1960, 
while the smaller issues mature in 1940, 1945, 1948 and 1953. ey 

BANKERS RE-OFFER BONDS.—The above bonds are now being re~ 
offered for public subscription by the successful syndicate at prices to yield 
4.50%, on all maturities. 


ERIE COUNTY (P.O.Buffalo), N. ¥.—PROPOSED BOND OFFERING. 
—County officials are preparing for the proposed offering about May 1 of 
$4,151,743 bonds, the proceeds of which will be apportioned as follows: 
$1.000.000 for Greater Motorways system, $850,000 for as halt reconstruc- 
tion of highways, $801,000 for rights of way and contr butions to state 
highways, $600,000 for county hall alterations, $500,000 for county roads 
construction and $400,000 for county bridges. : : 

ERIE COUNTY (P. O. Buffalo), N. Y.—BOND OFFERING .—Charles 
Ulrich, County Treasurer, will receive sealed bids until 11 a.m. on April 23, 
for the purchase of $4,152,000 4% coup or reg. gen. imp. bonds. Dated 
May 1 1930; due on May 1 as follows: $100,000, 1934; $250,000, 1935; 
$32,000, 1936; $200,000, 1937 and 1938; $250,000 from 1939 to 1945, incl.; 
$100,000, 1954; $200,000 in 1958 and 1959, and $370,000 in 1960. Prin. 
and semi-annual int. (M. & N. 1) payable in gold at the Marine Trust Co., 
Buffalo. No bids for less than all of the bonds will be considered. A cer- 
tified check for $80,000, payable to the order of the County, mus accompany 
each proposal. The approving opinion of Reed, Hoyt & Washburn, of 
New York, will be furnished to the successful bidder. Purchaser must 
accept delivery of the bonds and pay for them at the Manufacturer & 
Traders Trust Co., Buffalo, on May 1, or as soon thereafter as the bonds 
can be prepared and executed. 

ERIE, Erie County, Pa.—BOND OFFERING.—T. Hanlon, City Clerk, 
will receive sealed bids until 10 a. m. (Eastern Standard time) on April 
25. for the purchase of $1,690,000 44 % coupon bonds, divided as follows: 
$1.350,000 sewage disposal plant bonds of 1930 approved at an election 

held on July 25, 1929 by a vote of 4,489 to 722. Due on May l, 
as follows: $25,000, 1932 to 1935 incl., $30,000, 1936 to 1940 
incl., $40,000, 1941 to 1945 incl., $50,000, 1946 to 1950 incl., 
$60,000, 1951 to 1955 incl., and $70,000 from 1956 to 1960 incl. 
180,000 City Hall property purchase and impt. bonds. Issued under 
Councilmanic authority. Due on May 1, as follows: $5,000, 
1931 to 1944 incl., and $10,000 from 1945 to 1955incl. | 
160,000 Griswold Plaza bonds of 1930. Issued under Councilmanic 
authority. Due on May 1, as follows: $5,000, 1931 to 1958 
incl., and $10,000 in 1959 and 1960 

All of the above bonds are dated May 1 1930. Denom. $1,000. Regis- 
terable as to principal only. 
payable at the City Treasurer's office. 


Prin. and semi-annual int. (May and Nov. 1) 
Bids must be for the total amovn 
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of bonds offered. A certified check for $16,900, payable to the order of th® Bidder— Int. Rate. Rate . 
Oity Treasurer. must accompany each proposal. The following information | George B. Gibbons & Co. (purchasers) - ------------- 4% %o 00.2743 
is taken from the official offering notice: EE OF BID ah kc h sre tbenehicnncnnacousannewe T 00.265 

The values represented by building its granted by The City of Erie | Manufacturers & Traders Trust Co..-_...----------- 4.90% 100.3674 
during the year 1929 amount to $6,430,471.00, as against $4,763,718.00 | Dewey, DE BS WO vsnae cavsscreteccuccesssusenead 4.90% 18 
for the preceding year (1928). A, ©. BEIG & Obs vase scccccnccaccracnsusscoccses 5.40% 100.313 

These bonds are a direct general petigaion of The City of Erie, Pennsyl- | Marine Trust Co. (Buffalo)-...--..---------------- 6.00% 100.516 


vania, Reyes? from an unlimited ad valorem tax on all the taxable property 
of the City of Erie, Pennsylvania. 

Real and personal property owned by the City of Erie, Pennsylvania, on 
Zee. 1 1930; Land soe ae, $11,127,988.00; Equipment, $1,527,- 

75.00; total $12,655,863 .00. 
e The total debits to in poocmmte of Erie Clearing House Banks 
or the year 1929 were ‘ ’ -98. 

Erie was chartered as a City on April 14 1851. Population of the City, 
according to United States Official Census: In 1850, 5,858; in 1860, 9,419; 
in 1870, 19,646; in 1880, 27,737; in 1890, 40,634; in 1900, 52,733; in 1910, 
66,525: in 1920, 102,093; in 1930, (est.) 135,000. 

The legally required financial statement will be filed in the Office of the 
Clerk of the Court F ee of Erie County, Pennsylvania, 

or to the issuing of these bonds. 

Pr Paxeble valuation of The City of Erie, for the year 1930: $150,713,181.00. 

Estimated actual valuation for 1930: $200,000,000.00. f 

Financial Condition of the City of Erie, Pennsylvania. 
a Bonded debt, incl. the $1,690,000 bonds now offered for sale $6,846 ,000.00 
en liens to be filed under permits nos. 597 ,618 and 





Se Re ES a eS als ES ar aes 252,000.00 
$6 594,000.00 
PE TNE pUatacceeedtueseesdbectucdisossusacanunl 52,696.40 
$6 646,696.40 
Se ae Se Ek aa bot ab vcbswcdinnnnnmsnceenes 719,551.24 


Net debt of The City of Erie, Pennsylvania_-..-_.------ $5,927,145.16 
$3,417,000 of the net debt have been authorized by the votes of the electors, 
and $2,510,145.16 thereof is councilmanic debt. 

aWater debt included in the bonded debt, $730,012.58. 

b The floating debt consists of re-paving, property damages, mortgages, 


&c. It is expected that the floating debt will be reduced about 25% in 
the near future. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The Salem 
Trust Co. recently purchased an additional issue of Tuberculosis Hospital 
renewal notes at a 3.27% discount. The notes are dated April 15 1930 and 
masrre on April 15 1931. Bids submitted were as follows: 


Discount 
a 27% 
Nee Ee ci bbe ened eta bebbasbanennbnnes 3.515% 
re i et ited awoet bac wnnnse eh 3.53 ro 
SS Ot ek cn dancdososusacunesscoee~ 3.53 
Warren National Bank, Peabody--_.-.-.......------------------ 3 53%, 


Cape Ann National Bank, Gloucester-_-.....---------- 
Gloucester Safe Deposit & Trust Co-...--.----------- 
Bay State National Bank, Lawrence... -..._.------------- 
Bank of Commerce & Trust Co., Boston 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Robert 

Topping, Village Clerk, will receive sealed bids until 12 m. on May 5, 

for the purchase of the following issues of 54 % bonds, aggregating $277 ,000: 

$243,000 street improvement, property owners’ assessment bonds. Due on 
Oct. 1 as follows: $24,000, 1931 and 1932; $25,000, 1933; $24,000, 
1934 and 1935; $25,000, 1936; $24,000, 1937 and 1938; $25,000, 
1939, and $24,000 in 1940. 

18,500 Village portion special assessment bonds. Due on Oct 

1931 to 1934 inclusive; $1,500, 1935; 





follows: $2,000, 

1936, and $2,000 from 1937 to 1940, inclusive. 

15,500 curb connection, property owners’ assessment bonds. Due on 

Oct. 1 as follows: $3,000, 1931 to 1934, incl., and $3,500 in 1935. 

All of the above bonds are to be dated the day of sale. Interest is pay- 

able semi-annually. Bids for the bonds to bear interest at a rate other 

than 54%4% will also be considered, provided, however, that where a frac- 

tional rate is bid such fraction shall be 4 of 1% or a multiple thereof. A 

certified check for 5% of the amount of bonds bid for, payable to the 
order of the Village Treasurer, must accumpany each proposal. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$300 ,000 temporary loan offered on April 11—V. 130, p. 2624—was awarded 
to the Everett Trust Co., at a 3.59% discount, plus a premium of $12. The 
loan is dated April 15 1930 and is payable on December 10 1930. 


EVERETT, Middlesex County, Mass.—BOND SALE.—The following 
issues of 4% coupon bonds aggregating $362,000 offered on April 16—V. 
130, p. 2624—-were awarded to R. L. Day & Co., of Boston, at 100.39, 
a basis of about 3.89%: 
$281,000 macadam and sidewalk bonds. Dueon April 1 as follows: $57,000, 

1931, and $56,000 from 1932 to 1935, incl. 

81,000 sewer bonds. Due on April 1 as follows: $3,000, 1931 to 1955, 

incl., $2,000, 1956, and $1,000 from 1957 to 1960, incl. 


pom issues are dated April 1 1903. Bids for the bonds were as follows: 
idder— 


rr 
1,000, 


Rate Bid. 
ee ee ae Oe nc cnn concuuenbawsesacndena 00.39 
I 0 a ack eden bbamoens 100.18 


First National Old Colony Corp., and Harris, Forbes & Co., jointly__100.05 


FAIRFIELD, Greene County, Ohio.— BOND SALE.—The $7,000 
5% % coupon fire apparatus purchase bonds offered on April 12 (V. 130, p. 
2449) were awarded to the Davies-Bertram Co. of Cincinnati at par plus a 
premium of $15, equal to 100.21, a basis of about 5.46%. The bonds are 
dated March 1 1930 and mature $350 on March and Sept. 1 from 1931 to 
1940 inclusive. Bids for the issue were as follows: 

Bidder— 


Int. Rate. Premium 
Davies-Bertram Co. (Purchasers)........-------- 54% $15 
Spite, Rorick & Oo., Toledo. .......-......--.- >% 12 
ee a SS eee 5K%% Par 


FANSHOWE CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Poteau), Le Flore County, Okla.—BOND SALE.—The $18,000 issue 
of school bonds offered for sale on March 19—V. 130, p. 2073—was pur- 
chased by the First National Bank, of Tulsa, as 54s, at par. Due $1,000 
from 1933 to 1951. 


FAYETTE COUNTY (P. O. West Union), lowa.—BOND SALE DE- 
TAILS.—In connection with the sale of the $746,000 issue of annual 
primary road bonds to the First Securities Corp., of St. Paul, as 4%s, at 
a price of 100.2702, a basis of about 4.44%—V. 130, p. 2624—we are now 
informed that the First Detroit Co. of Detroit, was a joint purchaser of the 
issue. Prin. and Int. (May 1) payable at the County Treasurer’s office. 


FIVE-IN-ONE RURAL HIGH SCHOOL DISTRICT (P. O. Vernon 
Wilbarger County, Texas.—BONDS REGISTERED.—A $70,000 issue 
of 5% serial school bonds was registered on April 7 by the State Comptroller. 

FRANKLIN COUNTY (P. O. Hampton), lowa.—BOND SALE.—The 
$300 ,000 issue of annual primary road bonds offered for saie on April 10— 
V. 130, p. 2449—was purchased by the White-Phillips Co., of Davenport, 
os? 8, for a premium of $900, equal to 100.30, a basis of about 4.43%. 


May 1 1930. Due from 1935 to 1944, inclusive Optional after five 
as oO The other bids were as follows: 
er— 


Premium. 

Ir RF ee as 397 

a. a eet adet eee 765 

es _ SRR ge eg ai Ngalhinl  aa Reuatn 750 
Halsey, Stuart & Co 57 


FRANKLIN COUNTY CONSOLIDATED SCHOOL DIST. NO. 51 

- O. Pasco), Wash.—BOND SALE.—The $28,000 issue of school bonds 
offered for sale on April 12—V. 130, p. 2624—-~were purchased by the State 
of Washington, as 54s, at par. No other bids were received. 

FRANKLIN, Sidney and Ot Cc istri ‘ 
me: Ns 2 ego Central School District No 


1 
5 aware County, - Y.—BOND SALE.—The 
215,000 coupon or registered school bonds offered on April i6—V. 130, 


Pp. 2625—were awarded to George B. Gibbons & Co. of New York, as 4%s, 


at 100.2743, a basis of about 4.73%. The bonds are dated May 1 1930 
and mature on May 1 as follows: ,00' 


0, 1932; $5,000, 1933 and 1934; 
$6,000, 1935 to 1937, incl., $7,000, 1938 and 1939; $8, ‘ : 
incl., and $10,000 in 1960. Bids for the issue were ee - oe 





FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFER- 

ING.—Fred L. Donnally, Clerk of the Board of County Commissioners, 

will receive sealed bids until 10 a. m. (eastern standard time) on May 7, 

‘oo. of the following issues of 4%% bonds, aggregating 

$79,809 London and Lockbourne Road No. 2 improvement bonds. One 
bond for $809, all others for $1,000. ue as follows’ $3,809 
March 1 and $4,000, Sept. 1 1931, and $4,000, March and Sept. 1 
from 1932 to 1940, incl. 

32,863 McCutcheon Road improvement bonds. One bond for $863, all 
other for $1,000. Due as follows: $1,863, March 1 1931; $2,000, 
eg [= 1932 and 1933, and.$1,000 on March 1 from 1934 to 

, incl. 

Both issues are dated June 1 1930. Principal and semi-annual interest 
aay ey and Sept. 1) payable at the office of the County Treasurer. Bids 
or the bonds to bear interest at a rate other than 434% will also be con- 
sidered, provided, however, that where a fractional rate is bid such fraction 
shall be 4 of 1% or a multiple thereof. A certified check for 1% of the 
amount of bonds bid for, payable to the order of the Board of County 
Commissioners, must accompany each proposal. Charges, if any, for 
delivery of bonds outside of Columbus to be paid for by successful bidder. 

The offering notice says: 

A complete transcript of all proceedings had in the matter of authorizing 
advertising and awarding said bonds will be furnished the successful bidder 
at the time of the award, and bids conditioned on the acceptance of bonds 
bid upon only upon the approval of said proceedings by the attorney of 
the bidder will be accepted and considered, and a reasonable time will be 
allowed the successful bidder for the examination of said transcript before 


requiring compliance with the terms of this advertisement or any bids made 
thereunder, 


FREDERICKSBURG, Spotsylvania County, Va.—BOND OFFER- 
ING.—Sealed bids will be received by John F. Gouldman, Jr., Chairman of 
the Finance Committeé, until 2 p. m. on April 24, for the purchase of a 
$50,000 issue of coupon general impt. bonds. Denom. $1,000. Dated 
June 2 1930. Due on June 2 as follows: $2,000, 1931; $3,000, 1932; $2,000, 
1933; $3,000, 1934; $2,000, 1935; $3,000, 1936; $2,000, 1937; $3,000, 1938; 
$2, » 1939; d ° ; $2,000, 1941; $3,000, 1942; $2,000, 1943; 
$3,000, 1944; $2,000, 1945; $3,000, 1946; $2,000, 1947; $3,000, 1948; 
$2,000, 1949 and $3,000 in 1950. Prin. and semi-annual int. is payable at 
the office of the City Treasurer. The bonds will be sold on a basis of lowest 
interest rate at par, and no bid below par will be considered. The City will 
furnish certified transcript of ordinances, but purchaser must pay for legal 


opinion and for printing of the bonds. A certified check for 14% of the 
total bid is required. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—The following 
issues of coupon or registered bonds aggregating $230,000 offered on 
April 16—V. 130, p. 2625—were awarded as 4.40s to Wallace, Sanderson 
& Co. of New York, at 100.48, a basis of about 4.33%: 
$140,000 series ‘‘F’’ street improvement bonds. Due $7,000 on May 1 from 

1931 to 1950 incl. 
90,000 series ‘‘A’’ sewer bonds. Due $9,000 on May 1 from 1931 to 1940 
inclusive. Both issues are dated May 1 1930. 


GALLOWAY TOWNSHIP SCHOOL DISTRICT (P. O. Cologne) 
Atlantic County, N. J.—BOND OFFERING.—Arthur Rann, District 
Clerk, will receive sealed bids until 2:30 p.m. on April 26, for the purchase of 
$85,000 coupon or registered school bonds, to bear interest at a rate not to 
exceed 54%%. Dated May 1 1930. Denom. $1,000. Due on May 1, as 
follows: $4,000, 1931 to 1945 incl., and $5,000, from 1946 to 1950 incl. 
Principal and semi-annual interest (May and Nov. 1) payable at the Egg 
Harbor Commercial Bank, Egg Harbor City. No more bonds are to 

awarded than will produce a premium of $1,000 over the amount stated 
above. A certified check for 2% of the amount of bonds bid for, payable to 


the order of the Board of Education, must accompany each — The 
approving opinion of Hawkins, Delafield & Longfellow of New York City, 
will be furnished to the purchaser. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
S. G. Marshall, County Auditor, will receive sealed bids until 11 a. m. on 
May 3, for the purchase of $41,500 6% Sylvester 8S. Griffin et al., ditch 
drainage bonds. Dated March 25, 1930. Denominations $1,000, $500 
and $145. Due $6,000 on each May 15, from 1931 to 1940 inclusive. 
Principal and semi-annual interest (May and Nov. 15) payable at the 
office of the County Treasurer. 

BOND OFFERING.—Carl L. Woods, County Treasurer, will receive 
sealed bids until 10 a. m. on April 26, for the purchase of $10,000 4%% 
George Woods et al., Patoka Township road construction bonds. Dated 
April 15 1930. Denomination $500. Due $500, July 15 1931; $500, Janu- 
any and July 15 from 1932 to 1940, inclusive, and $500 on Jan. 15 1941. 


GILBERT, Franklin Parish, La.—BOND SALE.—The $25,000 issue 
of semi-annual water bonds offered for sale on April 9—V. 130, p. 2270— 
was jointly purchased by the F. P. Clark Co., and the Guaranty Bank, 
both of Alexandria. 


GLEN RIDGE, Essex County, N. J.—BOND OFFERING.—John A. 
Brown, Borough Clerk, will receive sealed bids until 8 p.m. (Daylight 
Saving time) on April 28, for the purchase of $141,000 414% coupon or 
registered improvement bonds. Dated May 1 1930. Denom. $1,000. Due 
on May 1, as follows: $5,000, 1932 to 1958 incl.,and $6,000in 1959. 
Principal and semi-annual int. (May and Nov. 1) payable at the Glen Ridge 
Trust Co., Glen Ridge. The bonds will be prepared under the supervision 
of the International Trust Co., New York. No more bonds are to be awarded 
than will produce a premium of $1,000 over the amount stated above. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the Borough, must accompany each proposal. The approving opinion of 
Hawkins, Delafield & Longfellow, of New York, will be furnished to the 
successful bidder. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.— 
The $150,000 temporary loan offered on April 16—V. 130, p. 2625—was 
awarded to the Gloucester National Bank, at a 3.485% discount. The 
loan is dated April 18 1930 and is payable on Feb. 3 1931. 


GONZALES INDEPENDENT SCHOOL DISTRICT (P. O. Gonzales) 
Gonzales County, Tex.—BONDS REGISTERED.—A $10,000 issue of 
5% school, series 1930 bonds was registered on April 12 by the State 
Comptroller. Due serially. 


GORDON, Sheridan County, Neb.—ADDITIONAL DETAILS.—The 
$15,000 issue of water works system bonds that was reported sold—V. 130, 
p. 2449—was purchased by Wachob, Bender & Co., of Omaha, as 5s, for 
a premium of $25, equal to 100.16, a basis of about 4.96%. Duein 20 years 
and optional after 5 years. 

(This sale has been mentioned under the heading of ‘‘ Nebraska.’’) 

GRAND VIEW SCHOOL DISTRICT (P. O. Visalia), Tulare 
County, Calif.—BOND OFFERING.—Sealed bids will be received by 
Gladys Stewart, County Clerk, until 10 a.m. on May 5, for the purchase 
of a $6,500 issue of 514% school bonds. Denom. $250. Due $250 from 
April 7 1931 to 1956, incl. Prin. and int. (A. & O.) payable at the County 
Treasurer's office. <A certified check for 5%, payable to the Chairman of 
the Board of Supervisors, is required. 

GREAT FALLS, Cascade County, Mont.—BONDS VOTED AND 
DEFEATED.—On April 5 the voters approved tbe issuance of $240,000 
in school purpose bonds (referred to Cascade County). On April 7 the 
ay ng issuance of $795,000 in water and sewer bonds was authorized 

y the qualified electors. At the same time the voters rejected a proposal 
calling for the issuance of $800,000 in bonds for city hall, fire, auditorium 
and park purposes. 

GREECE COMMON SCHOOL DISTRICT NO. 5 (P. O. Charlotte 
Station, Rochester), Monroe County, N. Y.—BOND OFFERING.— 
Edward McShea, Sole Trustee, will receive sealed bids until 3 p. m. on 
April 21, for the purchase of $59,000 coupon or registered school bonds, 
to bear interest at a rate not to exceed 6%, stated in a multiple of 1-20th 
of 1%. Dated March 1 1930. Denom. $1,000. Dueon Nov. 1, as follows: 
$1,000, 1930 to 1933 incl., $2,000, 1934 to 1933 incl., $3,000, 1939 to 1943 
incl., and $6,000 from 1944 to 1948 incl. Prin. and semi-annual int. (May 
and Nov. 1) payable in gold at a bank or trust company in Rochester. 
A certified check for $1,180, payable to Frank McShea, Treasurer, must 
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accompany each proposal. The ving opinion of R _H Wash- 
burn, of New York, will be furniehed to the panes All of i. bias 
ort on Apri] 1 for the purchase of this issue were rejected.—V. 130, p. 


GROSSE POINTE TOWNSHIP RURAL AGRICULT 
DISTRICT NO. 1, Wayne County, Mich.—BOND yt etn a 
Slayton & Co. of Toledo on April 7 were awarded $240,000 coupon school 


building construction bonds as follows: 
$120,000 bonds awarded as 4%s at par _ © premium of $4,216, equal 
to %. ue $4,000 annually for a 


103.51, a basis of about 4.4 
he of 30 years. 

120,000 bonds awarded as 4}4s at par plus a premium of $1,888, equal 
to 101.57 8 basis of about 4.36%. ue $4,000 annually for a 
period 0} years. 

Interest on both issues is payable semi-annually. District agreed to 


furnish printed bonds and approving opinion of Miller, Canfield 
& Stone of Detroit as to their validity. anfleld, Paddock 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa.—BOND SALE 
DETAILS.—In connection with the sale of the $150,000 issue of primary 
road bonds to the Foreman State Corp., of Chicago, as 4s, at a price of 
100.256, a basis of about 4.45%—V. 130, p. 2625—we now learn that the 
First Detroit Co., of Detroit was a joint purchaser of the issue. Prin. 
and int. (May 1) payable at the County Treasurer’s office. 


HAMBURG COMMON SCHOOL DISTRICT NO. 10 (P. O. Athol 
Springs), Erie County, N. Y.—BOND OFFERING.—Edward J. Camp- 
bell, District Clerk, will receive sealed bids until 8 p. m. on April 29 for 
the purchase of $77,200 coupon or registered school bonds, to bear interest 
at a rate not to exceed 5%, stated in a multiple of 4 of 1%. 


May 1 1930. Denom. $1,000; one bond for $1,200. ue on Jan. 1 as 
follows: $1,200, 1931; $1,000, 1932 to 1936 incl.; $2,000, 1937 to 1947 incl.: 
948 to 1953 incl.; $4,000, 1954 to 1957 incl., and $5,000 from 


$3,000, 1 

1958 to 1960 incl. Prin. and semi-ann. int. (J. & J.) payable in gold at 
the Manufacturers & Traders Trust Co., Buffalo. A certified check for 
2% of the amount of bonds bid for, payable to the order of the district, 
must accompany each proposal. The approving opinion of Reed, Hoyt 
& Washburn of New York will be furnished to the successful bidder. 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND SALE.— 
The $200,000 issue of coupon annual primary road bonds offered for sale on 
wpe 11—V. 130, p. 2450—was purchased by Glaspell, Vieth & Duncan, 
of Davenport, as 4s, for a premium of $475. equat to 100.237, a basis of 


about 4.45%. Due from 1935 to 1944, incl. Optional after 5 years. The 
oo“. — were as follows: 
Geo. M. Bechtel & OE ER 
een} wy | >. HSE aS RHEE SES SEUbueMnCewwdn eka wi 60. 

i CM is kb ak ae bran nmuwine main wunewitekiameae : 
We ONG i ea cide adidas nae uiee naka onus a aeeeoe 40:00 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND OFFERING. 
—E. J. Dreihs, Clerk of Board of County Commissioners, will receive 
sealed bids until 12 m. on May 6 for the purchase of $100,000 4% % tuber- 
culosis hospital sanitorium bonds, series C. Dated May 15 1930. Denom. 

J ue $4,000 on Nov. 15 from 1931 to 1955 incl. Prin. and semi 
ann. int. (M. & N.) payable at the office of the County Treasurer. Bids 
for the bonds to bear interest at a rate other than 4% % will also be con- 
sidered, provided however, that where a fractional rate is bid such fraction 
shall be 4 of 1% or a multiple thereof. Sale of the bonds was authorized 
at the election held in November 1928. A certified check for $1,000, 
payable to the order of the County Treasurer, must accompany each 

roposal. No bid will be considered that is not made on a blank furnished 
y the County Commissioners. 


HAMILTON SCHOOL DISTRICT (P. O. Hamilton) Harris County, 
Ga.—BOND SALE.—A $25,000 issue of 6% school bonds is reported to 
have been purchased by the Robinson-Humphrey Co.. of Atlanta. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.— 
The $8,320 44% Homer L. Tinney et al road construction bonds offered 
on April 9—V. 130, p. 2450—were awarded to Breed, Elliott & Harrison, 
of Indianapolis at par plus a premium of $86, ual to 101.033, a basis 
of about 4.29% The bonds are dated April 1 1930 and mature as follows: 
$416. — 1S plat $416, Jan. and July 15 from 1932 to 1940 incl., and $416 

an. 5 


HARALSON SCHOOL DISTRICT (P. O. Haralson), Coweta 
Soumtre Ga.—PRICE PAID.—The $12,500 issue _of 6% semi-annual 
school nds that was jointly purchased by J. H. Hilsman & Co., Inc., 
and the Citizens & Southern Co., beth of Atlanta—V. 130, p. 1698—was 
awarded for a premium of $125, equal to 101.00, a basis of about 5.82%. 
Due from Jan. 1 1931 to 1942. 


HARDIN COUNTY (P. O. Eldora), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received until 2 p. m. on April 24, by 
Geo. W. Haynes, County Treasurer, for the purchase of a $200,000 issue 
of annual primary road bonds. The maturities and conditions governing 
the sale of these bonds are the same as those given under Dallas County. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND SALE.—The 
$1,500,000 issue of coupon special road bonds offered for sale on April 14— 
V. 130, p. 2449—was purchased by a syndicate composed of the Guar- 
anty Co. of New York, the Bankers Co. of New York, the First Detroit 
Co., Estabrook & Co., and Ames, Emerich & Co., all of New York; the 
First National Old Colony Corp., Eldredge & Co., both of New York City; 
the Northern Trust Co., of Chicago, Hannahs, Ballin & Lee of New York, 
the Milwaukee Co. of Milwaukee, Carr, Moroney & Co., and the Second 
National Bank, both of Houston, as 434s, for a premium of $17,550, 
equal to 101.17, a basis of about 4.63%. Dated April 10 1930. Due 
$50,000 from April 10 1931 to 1960, inclusive. 

BOND SALE.—The $2,000,000 issue of coupon Harris County Naviga- 
tion District bonds offered for sale at the same time—V. 130, p. 2450— 
was also awarded to the above syndicate, as 5s, for a premium of $37,220, 
equal to 101.86, a basis of about 4.81%. Dated April 10 1930. Due 
serially over 30 years. 

SYNDICATE RE-OFFERS BONDS.- Both of the above issues of bonds are 
now being re-offered for public subscription by the successful bidders priced 
as follows: $1,500,000 434% bonds yield from 4.00% to 4.50% and the 
$2,000,000 5% bonds yield from 4.00% to 4.60%, according to maturity, 
accrued int. to be added. Subject to the approval of Thomson, Wood 
& Hoffman, of New York. Both issues are interest exempt from all Federal 
Income taxes. The offering notice reports as follows: The road bonds are 
legal investment for savings banks and trust funds in New York State and, 
in the opinion of counsel, are general obligations of the entire County, 
payable from unlimited ad valorem taxes to be levied on all taxable property 
therein. The Navigation District bonds, in the opinion of counsel, are 
general obligations of the entire District, payable from unlimited ad valorem 
taxes to be levied on all taxable property therein. 


HARTFORD NORTHEAST SCHOOL DISTRICT (P. O. Hartford) 
Hartford County, Conn.—FINANCIAL STATEMENT.—In connec- 
tion with the scheduled sale on April 25 of $150,000 444% coupon school 
bonds, notice and description of which appeared in—V. 130, p. 2625—we 
are in receipt of the following: 

Financia! Statement Northeast School District. 
Grand list July 1 1929, incl. tax exempt property (approx.) --$18,358,500.00 
ee EEE a a aE eee $766,000.00 
Floating indebtedness_—__.______...-_-_--_---- 4,500.00 
Loans to be funded by this issue__.._..._.._--_ 150,000.00 


NE E"N"Sek a ae $920,500.00 
ate ecaeettepe'r abe helahehap alee 225 000.00 
eS I IRD INT PSA $695,500.00 


This issue will not bring the legal debt limit of the City of Hartford and all 
Schoo! Districts therein up to 5% of the last completed grand list of said 
city (£380,302,710). 


HARTFORD WEST MIDDLE SCHOOL DISTRICT, Hartford 
County, Conn.—BONDS VOTED.—At an election held on April 10 the 
voters authorized the issuance of $350,000 school building construction 
bonds, to bear interest 444% and to mature serially over a period of 40 
years. The bonds are expected to be offered for sale in May. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND OFFER 
ING.—Sealed bids will be received until 1 P. M. on April 28, by A. G. 
King, Vice-Chairman of the Hard Road Commission, for the purchase of a 


$200,000 issue of 5% road improvement bends. Denom., $1,000. Due 





$8,000 from Jan. 1 1935 to 1959, incl. Prin. and Int. (J & J) payable at 
the National City Bank in New York City. The expenses of legal opinion 
and printing of bonds to be borne by the purchaser. A certified check for 
not less than 1% is required. 


HEAVENER, Le Flore County, Okla.—BOND SALE.—The $5,000 
issue of coupon park bonds offered for sale on April 11—V. 130, p. 2625— 
was purchased by the City, as 5s, at par and interest. Denom. 


Dated May 1 1930. Due $1,000 from 1930 to 1939 incl. Int. payable on 
May and Nov. 1. 


HELENA, Lewis and Clark County, Mont.—BONDS VOTED.— 
An issue of $1,030,000 public improvement bonds is reported to have been 
approved by the voters at a recent election. It is also stated that a $240,000 
issue of school purpose bonds was voted on April 5. 


HEMPSTEAD SANITARY DISTRICT NO. 1 (P. O. Hempstead) 
Nassau Coknty, N. Y.—BOND SALE.—The $350,000 coupon garbage 
incinerator bonds offered on April 15—V. 130, p. 2450—were awarded as 
4s to Batchelder & Co. of New York, at par plus a premium of $4,060 
equal to 101.16, a basis of about 4 40%. The bonds are dated April 1 1936 
and mature on April 1, as follows: $10,000, 1932 to 1945 incl., and $15,000 
from 1946 to 1959 incl. The successful bidders are reoffering the bonds for 
posts investment at prices to yield 4.25%. Bids for the issue were as 


ollows: 

Bidder— Int. Rate. Rate Bid. 
Batchelder & Co. (purchasers) ....................- 44% 101.16 
Roosevelt & Son hee due 1932-1949.......... 5% 100.01 

150,000 due 1950-1959__....-.--- 4% J 
ST Oe I ii io i os ee oe 44% 100.4489 
George B. Gibbons & Co., and Dewey, Bacon & Co., 
I a Sa 4%% 102.09 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
—Byron N. Cox, County Treasurer, will receive sealed bids until April 26, 
for the purchase of $10,400 4% Maurice Sutherlin et al., Clay Township 
highway improvement bonds. ated April 15 1930. Denom. $520. Due 
$520 on July 15 1931; $520, Jan. and July 15 from 1932 to 1940, incl., and 
$520, Jan. 15 1941. Interest is payable on Jan. and July 15. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—The 
following bond issues aggregating $67,010 offered on April 12—V. 130, pD. 
227 1—-were awarded as 4s to the Banc Ohio Securities Co., of Columbus, 
at par plus a premium of $40.20, equal to 100.05, a basis of about 4.49%: 
$19,360 Bostelman Road No. 330 construction bonds. Due as follows: 

$1,360, April 1 and $1,000, Oct. 1 1931 to 1938, incl., $1,000. 
April 1 and $2,000, Oct. 1 1939. 

9,860 Snable Road No. 328 construction bonds. Due on Oct. 1, as 

follows: $860, 1931, $1,000, 1932 to 1938, incl., and $2,000 in 


1939. 
9,500 Meyer Road No. 325 construction bonds. Due on Oct. 1 
follows: $1,500, 1931, and $1,000 from 1932 to 1939, incl. 
7,580 Thome Road No. 320 construction bonds. Due on Oct. 1 
follows: $580, 1931, and $1,000 from 1932 to 1938, incl. 
7,250 Eitzman Road No. 327 construction bonds. Due on Oct. 1, as 
follows: $250, 1931, and $1,000 from 1932 to 1938, incl. 
7,100 Mahlman Road No. 323 construction bonds. Due on Oct. 1, as 
follows: $1,100, 1931, and $1,000 from 1932 to_ 1937, incl. 
6,360 Dershem Road No. 331 construction bonds. Due on Oct. 1, as 
follows: $360, 1931, and $1,000 from 1932 to 1937, incl. 
All of the above bonds are dated April 1, 1930. A complete list of the bid 
received follows: 


Bidder— Int. Rate. Premium. 
*Banc Ohio Securities Co., Columbus-_.......--------- +3 % $40.20 
Mitchell Herrick & Co., Cleveland..........-------- 4%% 517.00 
Ryan, Southerland & Co., Toledo__..._.......------ 4%% 490.00 
Seasongood & Mayer, Cincinnati..........---.------ 4%% 205.00 
Braun Bosworth & Oo., Toledo............-..-...-- 4 4 e 93. 
Title Guarantee Sec. Corp., Cincinnati......--.----- 0 348.45 
*Purchaser. 


HINDS COUNTY (P. O. Jackson), Miss.—BOND OFFERING.— 
Sealed bids will be received y Ae W. Downing, Clerk of the Board of 
Supervisors, until 10 a. m. on May 5, for the purchase of a $200, issue 
of court house and jail, series C bonds. Denom., $1,000. ated July 1 
1929. Due on July 1, as follows: $4,000, 1930 to 1934; $8,000, 1935 to 
1944, and $10,000, 1945 to 1954, all incl. The rate of interest is to be 
statea by bidder, payable on Jan. and July 1. The purchaser will be fur- 
nished with the legal approval] of Thomson, Wood & Hoffman, of New York 
City. A certified check for 5% of the bonds bid for, payable to the Clerk 
of the Board of Supervisors, is required. 


HOLT SCHOOL DISTRICT (P. O. Holt) Clay County, Mo.— 
ADDITIONAL DETAILS.—The $31,000 issue of school building bonds 
that was reported sold.—V. 130, p. 1698—was purchased at par by the 
Commerce Trust Co. of Kansas City. The bonds bear interest at 5% and 
mature in 20 years. 


HUDSON COUNTY (P. O. Jersey City) N. J.—BOND OFF ERING.— 
T. J. Wasser, Clerk of the Board of Chosen Freeholders, will receive sealed 
bids until 3 p.m. (Daylight Saving time) on May 8, for the purchase of the 
following issues of 44 % coupon or registered bonds aggregating OS 

1,505,000 Maternity Hospital bonds. Due on May 15, as follows: $30,000, 
1931 to 1940 incl., $40,000, 1941 to 1969 incl., and $45,000 in 
1970. 

700,000 County park bonds. Due on May 15, as follows: $10,000, 1931 

to 1937 incl., and $15,000 from 1938 to 1979 incl. 
i355,000 Hospital for Contagious Diseases bonds. Due on May 15, as 
follows: $10,000, 1931 to 1949 incl., and $15,000 from 1950 to 
1960 inclusive. 

205,000 boulevard east widening bonds. 
$6,000, 1931 to 1944 incl.; $8,000, 
$9,000 in 1959. 

166,000 County Parental School bonds. Due on May 15, as follows: 
$5,000, 1931 to 1952 incl., and $7,000 from 1953 to 1960 incl. 

140,000 County jail bonds. Due on May 15, as follows: $3,000, 1931 to 
1950 incl., and $4,000 from 1951 to 1970 incl. a 

125,000 boulevard reconstruction bonds. Due on May 15, as follows: 
$7 000, 1931 to 1935 incl., and $10,000 from 1936 to 1944 incl. 

All of the above bonds will be dated May 15 1930. Denom. $1,000. 
Principal and semi-annual interest (May and Nov. 15) payable in gold at 
the office of the County Treasurer. No more bonds are to be awarded than 
will produce a premium of $1,000 over the amount of each issue. The 
following information in reference to the scheduled sale is taken from the 
offering notice: Red 

In addition to the amount bid the purchaser must pay accrued interest 
at the rate borne by the bonds from the date of the bonds to the date of 
payment of the purchase price. Any bidder may condition his bid on the 
award to him of all of said issues, but in that case if there is a more favorable 
bid for one of such issues for which he bids, his bid will be rejected. Bidders 
are required to deposit a separate certified check for each issue bid for in an 
amount equal to 2% of the bonds of such issue bid for, drawn upon an 
incorporated bank or trust company, and payable to the order of the County 
of Hudson. Checks of unsuccessful bidders will be returned upon the award 
of the bonds. Interest at the rate borne by the bonds from the date of 
award will be allowed upon the amount of the check of a successful bidder 
and such check will be retained to be applied in part payment for the bonds 
or to secure the County against any loss resulting from the failure of the 
bidder to comply with the terms of his bid. 

The successful bidder will be furnished with the opinion of Messrs. 
Hawkins, Delafield & Longfellow, of New York City, that the bonds are 
binding and legal obligations of the County. The bonds will be prepared 
under the supervision of the Trust Co. of New Jersey, Jersey City, N. J., 
which will certify as to the genuineness of the signatures of the officials 
and the seal. 


HUNTINGTON (P. O. Huntington Station) Suffolk County, 
N. ¥Y.—BOND SALE.—The Bank of Huntington & Trust Co., Huntington, 
on April 17 was awarded an issue of $36,000 coupon or registered refunding 
Greenlawn Water District bonds as 44s, at 100.20, a basis of about $3 008 2 
Dated May 1 1930. Denom. $1,000. Due on May 1, as follows: $2, 6: 
1933 to 1944 incl., and $3,000 from 1945 to 1948 incl. 
annual interest (Ma 
ton & Trust Co. 
New York City. 


Due on May 15, as follows: 
1945 to 1958 incl., and 


Principal and semi- 
and Nov. 1) payable in gold at the Bank of Hunting- 
gality approved by Clay, Dillon & Vandewater of 





INDIANAPOLIS, Marion County, Ind.—PRICE PAID.—In connec- 
tion with the report{of the award on April 10 of two 444% bond issues 

















totaling $534,000 to the Harris Trust & Savings Bank, and the First Union 
Trust & Savings Bank, both of Chicago, jointly—V. 130, p. 2626—we learn 
that the successful bidders paid par plus a premium of $20,436 for the 
$517,000 coupon issue (not $21,436 as stated in a newspaper report), equal 
to a price of 103.87, a basis of about 4.12%. The $517,000 issue 
+ nna with the $17,000 road issue are being reoffered by the successful 
bidders for public investment at prices to yiela about 4.00%. The $17,000 
issue was awarded at 101.77, a basis of about 4.17%. The bonds are said 
to be legal investment for savings banks in New York, Massachusetts and 
Connecticut. 


FINANCIAL STATEMENT (As officially reported) 


Assessed valuation for taxation... ..........62.-22s200--0-- $690,247 ,850 
ees ee Cee 190Ge INCIUGEE) .. occ cw ccncccccsccssaseeeres 10,604,030 
DS LONE «cova dudsndooduswewetbesbonsen $332,209 

et a een aben Onwnnbe aban henhen mee 10,271,821 


Population, 1920 census, 314,194. 
Note.—The state constitution limits the debt of municipalities in Indiana 
to 2% of assessed valuation. 


INTERLAKEN (P. O. Allenhurst), Monmouth County, N. J.— 
BOND SALE.—The $45,000 5% coupon or registered general improve- 
ment bonds offered on April 14 (V. 130, p. 2450) were awarded at a price 
of par to the Asbury Park National Bank & Trust Co., Asbury Park, the 
only bidder. The bonds are dated April 1 1930 and mature on April 1 
as follows: $2,000, 1932 to 1953, inclusive, and $1,000 in 1954. 


IPSWICH, Essex County, Mass.—TEMPORARY LOAN.—A $75,000 
temporary loan dated April 21 1930 and due $25,000 on Nov. 21 1930 and 
$50,000 March 20 1931 was awarded on April! 16 to the Merchants National 
Bank of Boston at a 3.67% discount. Bids for the loan were as follows: 


Bidder— Discount. 
Merchants National Bank of Boston (purchaser).-.-..---------- 3.67% 

ET Le a a yn a a ras 3.685% 
First National Old Colony Corp. {For $25,000_.---------------- 3.71% 
a eee ee re 32.82%, 


F.S. Moseley & Co 3. 


IRON RIVER, Iron County, Mich.—BONDS DEFEATED.—Altnough 
the proposition to issue $45,000 in bonds to finance vasious improvement 
projects voted on at tne election held on April 7 (V. 130, p. 2450) received 
a favorable vote of 2,140 for to 2,085 against, it failed of approval as a 
60% majority vote was needed for ratification. 


ITHACA, Tompkins County, N. Y.—BOND OFFERING.—J. E. 
Matthews, Deputy City Clerk, will receive sealed bids until 7:30 p.m. on 
May 7, for the purchase of $300,000 4% coupon or registered improvement 
bonds. Dated Jan. 1 1930. Denom. $1,000. Due on Jan. 1, as follows: 
$5,000, 1935 to 1937 incl., $10,000, 1938 to 1940 inel., $25,000, 1941 to 
1944 incl., $55,000, 1945, and $50,000 in 1946 and 1947. Principal and 
semi-annual interest (Jan. and July 1) payable at the Chase Natioanl 
Bank, New York. 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BOND OFFERING. 
—Both sealed and open bids will be received by Glen F. Bailey, County 
Treasurer, until 2 p. m. on April 22, for the purchase of a $275,000 issue of 
annual primary road bonds. Due on May 1 as follows: $27,000, 1935 to 
1943, and $32,000 in 1944. Optional after five years. Conditions are as 
given under Dallas County. 


JACKSON COUNTY (P. O. Independence), Mo.—BOND SALE.—A 
,000 issue of 5% judgment funding bonds has been purchased by 
Idredge & Co. of N. Y. City. Denom. $1.000. Dated Nov. 15 1629. 
Due from Nov. 15 1935 to 1949, incl. Prin. and int. (M. & N.) payable at 
the Guarant) Trust Co.in N. Y. City. Legal approval furnished by Thom- 
son, Wood & Hoffman of N. Y. City. 


JASPER, Jasper County, Tex.—BOND SALE.—We are informed that 
three issues of 5% semi-annual bonds aggregating $250,000, have been pur- 
chased at parby the Commerce Trust Co., of Kansas City. Mo.The issues 
= ee as follows: $110,000 water; $75,000 paving and $65,000 sewer 

nds, 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—H. 
Hummer, County Treasurer, will receive sealed bids until 10 a. m. on April 
33 a the purchase of the following issues of 444% bonds, aggregating 
$11,580 James S. May et al., Madison and Pike Townships road impreve- 

ment bonds. Denom. $579. Due $579, July 15 1931; $579, Jan 
_, and July 15 from 1932 to 1940, incl., and $579 on Jan. 15 1941. 
11,566 P. L. Thrash et al., Jefferson Township road improvement bonds. 
Denom. $580. Due $580, July 15 1931; $580, Jan. and July 15 
from 1932 to 1940, incl., and $580 on Jan. 15 1941. 

Both issues are dated April 15 1930. Interest payable on Jan. and July 
15. A certified check for 3% of the amount of bonds bid for must accompany 
each proposal. 


JEFFERSON COUNTY (P. O. Dandridge), Tenn.—BOND SALE.— 
A $25,000 issue of 6% semi-annual refunding bonds is reported to have been 
a ate by Caldwell & Co. of Nashville, for a premium of $500, equal 

JIM WELLS COUNTY ROAD DISTRICT NO. 1 (P. O. Alice), Tex. 
—BOND SALE.—An issue of $160,000 road bonds is reported to have been 
purchased by the Alice State Bank & Trust Co. of Alice. 


JOHNSON COUNTY (P. O. Wrightsville), Ga.—PRICE PAID.— 
The $50,000 issue of 5% road bonds that was jointly purchased by J. H. 
Hilsman & Co., Inc., and the Citizens & Southern Co., both of Atlanta— 
V. 130, p. 2626—was awarded for a premium of $3,210, equal to 106.42, a 
basis of about 4.53%. Due on July 1 1951. 


JOHNSTON COUNTY (P. O. Smithfield), N. C.—NOTE OFFERING. 
—Sealed bids will be received until noon on April 12 by Luma McLamb, 
Clerk of the Board of County Commissioners, for the purchase of a «370,000 
issue of revenue anticipation notes. 


JONES COUNTY (P. O. Anamosa), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received by Harry Holcomb, County 
Treasurer, until 2 p. m. on April 23, for the purchase of a $30,000 issue of 
annual primary road bonds. Due $3,000 from May 1 1935 to 1944, incl. 


Optional after 5 years. The conditions of sale are as given under Dallas 
County. 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 22 (P. O. 
Windham) Mont.—BOND SALE.—A $30,000 issue of 5% % semi-annual 


school bonds has recently been purchased at par by the State Land Board. 
Due in 20 years. 


KENOSHA, Kenosha County, Wis.—BOND OFFERING .—Sealed bids 
will be received until 2 p. m. on May 28, by H. C. Laughlin, Director of 
Finance, for the purchase of a $200, issue of 444% coupon school, series 
of 1930 bonds. Denom. $1,000. Dated June 1 1930. Due $10,000 from 
June 1 1931 to 1950, incl. Prin. and int. (J. & D. 1) payable at the office 
of the City Treasurer. Legal opinion will be furnished by Chapman & 
Cutler, of Chicago. <A $2,000 certified check, payable to the City, must 
accompany the bid. The City will furnish its own bonds. 





Official Financial Statement. 
Seemed valuation - the year SS es i Fk 
s a actual value taxable propert . 
Total bonded debt including this ee x 148 085,000 


SS ee 3,085,000 
There is an unfunded debt, other than the bond debt______._.... : 183 100 
Waterworks bond, included in total debt, shown above-.-_--_- 244:000 
PINS as obibscacteecebecucdsaetecncuce., 0,000 
SRS Ae RR eet rane arin sree 60;000 
I aie a citing iwa anak Wek din Go ite cceene, 29 Mills 


KEOKOK County (P. O. Sigourney), lowa.—BOND SALE.—The 
$300,000 issue of annual primary road bonds offered for sale on April 16— 
V.130, p. 2451—was purchased by Geo. M. Bechtel & Co., of Davenport, 
as 4s for a premium of $215, equal to 100.0716, a basis of about 4.48%. 
Due from 1935 to 1944, incl. Optional after 5 years. The other bids 
were as follows: 


A.B: Leach & Co., of i ere 
First National Bank of Sigourney_.__.__._......._....._.__.___. 70. 
Ames, Emerich & Co. of Ohicago...................-.......... 9 


KING COUNTY SCHOOL DISTRICTS (P. O. Seattle), Wash.— 
BOND SALE.—Wée are informed that the following issues of school bonds 
have recently been purchased by the State of Washington, as 54s, at par: 


FINANCIAL 





[Vor. 130. 


CHRONICLE 











$15,000 school district No. 74 (this issue was offered for sale on April 5— 
V. 130, p. 2451), $30,000 school district No. 97, $21,000 school district 
No. 164 and $25,000 school district Union S bonds. 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Klamath 
Falls), Ore.—BOND SALE.—The $80,000 issue of semi-annual school 
bonds offered for sale on April 7—V. 130, p. 2272—-was purchased by the 
Freeman, Smith & Camp Co., of Portland. Dated May 1 1930. Due 
$40,000 on May 1 1945 and 1950. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—The 
$8,000 road construction bonds offered on April 14 (V. 130, p. 2451) were 
awarded as 4%4s to the BancOhio Securities Co. of Columbus at_ par plus 
a premium of $12, equal to 100.15, a basis of about 4.69%. The bonds 
are dated April 1 1930 and mature as foliows: $1,000, Oct. 1 1930. $750, 
April 1, and $1,000 on Oct. 1 from 1931 to 1934 incl. The accepted tender 
was the only one received. 

BOND SALE.—The $76,000 Lake Road improvement bonds offered on 
April 10 (V. 130. p. 2074) were awarded as 4s to the BancOhio Securities 
Co. of Columbus at par plus a premium of $53.60, equal to 100.11, a basis 
of about 4.705%. he bonds are dated April 1 1930 and mature as fol- 
lows: $8,000, Oct. 1 1930, $8,000, April 1 and $9,900 Oct. 1 from 1931 to 


1934, incl. Bids for the bonds were as follows: ‘ 
Bidder— Int. Rate. Pre ap 
BancOnio Securities Co. (purchaser)_.....------------ 44% 33. 
OM EE a OO eae 434% 266.00 
Braun. Bosworth & Co,, Toledo..........----...--- 4% 243.00 
Stranahan, Harris & Oatis. Inc., Toledo__._---------- 434% 235.00 
Mitchell, Herrick & Co., Cleveland.___...----------- 434%, 232.00 
ee ke neweoee hace 213.00 
Provident Savings Bank & Trust Co., Cincinnati-- - - -- 434 % 191.00 
Seasongood & Mayer, Cincinnati...........---.------ 44% 9.00 
LAKE COUNTY (P. O. Tiptonville), Tenn.—BOND_SALE.—A 


$25,000 issue of road bonds is reported to have been purchased by Joseph, 
Hutton & Estes, of Nashville, for a premium of $167, equal to 100.66. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 5 (P. O. Cheyenne), 
Wyo.—BOND OFFERING .—Sealed bids will be received until 10 a. m. on 
May 10, by A. P. Mortensen, District Clerk, for the purchase ef a $50,000 
issue of school bonds. Int. rate is not to exceed 5%. Denom. $1,000. 
Dated Jan. 1 1930. Due from 1940 to 1950, incl. 


LAWTON, Comanche County, Okla.— BOND OF FERING.—Bids will 
be received until 5 p. m. on April 29, by Todd Sanders, City Clerk, for the 
purchase of two issues of bonds aggregating $750,000, as follows: 
$600,000 water works bonds. Due $30,000 from 1906 to 1955, incl. A 

block of $200,000 of the bonds to be delivered uvon the approval 
by the Attorney General as required by law, and $100,000 within 
90 days from the date of said approval by the Attorney General, 
and the remaining $300,000 within one year from the date of 
said approval! by the Attorney General. 
199,000 ‘we non equipment bonds. Due $5,000 from 1936 to 1955, 
nclusive. 

50,000 storm sewer bonds. Due $2,500 from 1936 to 1955 incl. 

Int. rate is not to exceed 6%, payable semi-annually. The bonds shall 
be sold to the bidder offering the lowest rate of interest and agreeing to pay 
par and accrued interest. A certified check for 2% of the bid is required. 


LOGAN TOWNSHIP SCHOOL DISTFICT (P. O. Petersburg), 
Huntingdon County, Pa.—BOND OFFERING.—M. J. Lightner, Sec- 
retary of School Board, will receive sealed bids until 8 p. m. on April 29, 
for the purchase of $5,000 4% % school bonds. Denom. $500. Due $500 
on Oct. 1 from 1932 to 1941 incl. The bonds have been approved by the 
Department of Internal Affairs. 


LOUISBURG, Franklin County, N. C.—BOND OFFERING .—Sealed 
bids will be received until 8 p. m. on May 2, by A. W. Green, Town Clerk, 
for the purchase of a $30,000 issue of public improvement bonds. Int. rate 
is not to exceed 6% payable semi-annually. Denom. $1,000. Dated Jan. 
1 1930. Due on Jan. 1, as follows: $1,000. 1931 to 1940 and $2,000, 1941 to 
1950, all incl. The bonds and approving opinion of Storey, Thorndike, 
Palmer & Dodge, of Boston, will be furnished to purchaser. Preparation of 
the bonds by McDaniel Lewis. of Greensboro. Purchaser will pay the 
delivery charges. A certified check for 2% of the bonds bid for, payable 
to the Town Treasurer, is required. 


LYNDHURST TOWNSHIP (P. O. Lyndhurst), Bergen County, 
N. J.—BOND OFFERING.—John F. Woods, Director of Revenue and 
Finance, will receive sealed bids until 8 p. m. on April 21, for the purchase 
of $127,000 temporary street impt. bonds. Dated April 1 1930. Denom. 
$1,000 or in amounts suitable to purchaser. Due as follows: $3,000, Oct. 1 
1930, $14,000, April 1 1931 and $110,000 on April 1 in 1933. Rate of int. 
to be named in proposal. Interest is payable semi-annually. A certified 
check for 2% of the amount of bonds bid for must accompany each proposal. 
The approving opinion of Caldwell & Raymond, of New York, will be fur- 
nished to the purchaser. 

LYNN, Essex County, Mass.—BOND SALE.—The following 
4% coupon bonds aggregating $1,105,000 offered on April 11—V 
2627—were awarded to the Central National Bank, of Lynn, at 
a basis of about 3.83%: 
$450,000 school bonds. Due $30,000, April 1 from 1931 to 1945 incl. 

250,000 harbor bonds. Due $25,000, April 1 from 1931 to 1940 incl. 

165,000 land and building bonds. Due on April 1, as follows: $9,000, 1931 
to 1935 incl., and $8,000 from 1936 to 1950 incl. 

125,000 street and sidewalk paving bonds. Due $25,000, April 1 from 
1931 to 1935 incl. 

90,000 sewer bonds. Due $3,000 on April 1 from 1931 to 1960 incl. 

25,000 water bonds. Due on April 1, as follows: $2,000, 1931 to 1940 

inclusive, and $1,000 from 1941 to 1945 incl. 

Ail of the above bonds are dated April 1 1930. Denom. $1,000. 


LYONS, Boulder County, Colo.—BOND SALE NOT CONSUM- 
MATED.—We are now informed that the sale of the $50,000 issue of 4% % 
semi-annual water bonds to Jos. D. Grigsby & Co., of Pueblo, at 98.88 
—V. 130, p. 1882—was not consummated as the election held on the 
bonds failed to carry. 


McKINLEY COUNTY SCHOOL DISTRICTS NOS. 3 AND 4 (P. O. 
Gallup), N. Mex.—BOND OFFERING .—Sealed bids will be received until 
3 p.m. on May 14 by Nellie Billings, County Treasurer, for the purchase of 
a $35,000 issue of school] bonds. Int. rate is not to exceed 6%, payable 
semi-annually. Denom. $500. Dated June 11930. Duein not more than 
20 years and not less than 5 years from date of issuance. Prin. and int. 
is payable at the State Treasurer's office or at the Chase National Bank 
in New York City. Bids below 95% of par of the bonds are not acceptable. 
A oeees check for 5% of the bid, payable to the County Treasurer, is 
req 


McLENNAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 26 (P. O. Waco), Tex.—BONDS REGISTERED.—A $12,000 issue 
of 5% serial school bonds was registered by the State Comptroller on April 


of 


Pp 


issues 
. 130, p. 
100.936, 


McLENNAN COUNTY (P. O. Waco), Tex.—BONDS OFFERED FOR 
INVESTMENT .—The $850,000 issue of 44% county permanent road 
bonds that was jointly purchased by the First National Bank, and the 
Citizens National Bank, both of Waco, at par—V. 130, p. 2451—is now 
being re-offered for public subscription the successful bidders, priced 
at 100, to yield 44%% on any maturity. ue from April 10 1940 to 1969, 
incl. Prin. and int. (A. & O. 10) payable at the National Park Bank in 
New York City. Legality to be approved by Thomson, Wood & Hoffman, 
of New York City. These bonds are reported to be direct obligations of the 
county, payable by unlimited ad valorem taxes on all taxable property. 


McRAE SCHOOL DISTRICT (P. O. McRae) White County, Ark.— 
BOND SALE.—A $10,000 issue of 6% semi-annual school building bonds is 
reported to have been purchased by Mr. J. E. Williams of Newport. 


MACOMB COUNTY (P. O. Mount Clemons), Mich.—BOND OFFER- 
ING.—The Chairman of the Board of County Road Commissioners will 
receive sealed bids until 10 a. m. on April 21, for the purchase of $10,000 
highway impt. bonds. Rate of int. to be named in bid. These bonds are 
the balance of an issue,dated Nov. 1 1923. A certified check for $500, 
payable to the County Road Commission, must accompany each proposal. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND SALE.— 





The $225,000 ssue of ann. primary road bonds offered for sale on April 
15—V. 130, p. 2627—was purchased by Geo. M. Bechte & Co., of Daven- 
a basis of about 

Due on May 1, as follows: $22,000, 1935 to 1943, and $27,000 in 
Optional after 5 years. 


port, as 4s, for a premium of $250, equal to 100.11, 
tesa 





Apri 19 1930.] 
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MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—F. E. Lancaster, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. (Eastern Standard time) on April 29, for 
the purchase of the following issues of 5% bonds aggregating $75,597 .62: 
$39,900.00 road construction bonds. Due on Oct. 1, as follows: $3,900, 

1930; and $4,000 from 1931 to 1939, inclusive. A certified check 
or is required. 

35,697 .62 road construction bonds. Due on Oct. 1, as follows: $3,697.62, 
1931; $4,000, 1932: $3,000, 1933; $4.000, 1934: $3,000, 1935; 
$4,000, 1936: $3,000, 1937; $4,000, $938 and 1939, and $3,000 
in 1940. A certified check for $500 is required. 

Both issues are dated Oct. 1 1929. Interest is payable on April and 
Oct. 1. Bidders may present alternative bids for the above bonds based 
upon their bearing a different rate of interest than specified but subject to 
the requirements of Section 2293-28 of the General Code. Certified checks 
should be made payable to Warren A. Steele, County Treasurer. A com- 
plete transcript of the Ppa incident to the issuance of the bonds is 
on file in the office of the Board of County Commissioners. Successful 


bidder must be prepared to take the bonds not later than May 15 1930, | 


the funds to be delivered at one of the local banks in Youngstown or at the 
office of the Sinking Fund Trustees. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. i (P. O. 

amaroneck) Westchester County, N. Y.—VOTE $2,028,000 SCHOOL 
BONDS.—At an election held on April 17 four propositions calling for the 
expenditure of $2,028,000 for new school buildings and sites were approved 
by overwhelming majorities. Funds are to be obtained through the issuance 
of long-term bonds. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—The $100,- 
450 6% impt. bonds offered on Apr. 14—V. 130, p. 2451—-were awarded to 
the Mansfield Savings Bank & Trust Co., at par plus a premium of $2,850 
ecual to 102.83, a basis of about 4.88%. The bonds are dated April 1 1930 
and mature as follows: $12,150, April 1 and $12,000, Oct. 191931, $12,750 
Sprit 1 and $11,000, Oct. 1 1932, $12,400, April 1 and $11,000, Oct. 1 1933, 
ioe April 1 and $8,000, Oct. 1 1934, $7,250, April 1 and $7,000, Oct. 1 


MANVEL, Grand Forks County, N. Dak.—BONDS NOT SOLD.— 
The $3,000 issue of not to exceed 6% semi-annual light system bonds 
offered on April 7—V. 130, p. 245l1—-was not sold. Dated April 1 1930. 
Due from April 1 1931 to 1950. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Phoenix), 
Ariz.— BOND SALE.—$55,000 issue of school bonds offered for sale on 
April 16—V. 130, p. 2074—-was purchased Ay Valley Bank, of Phoenix, 
as 5s for a premium of $297, equal to 100.54 a basis of about 5.45%. 
Da April 15 1930; due from April 15 1940 to 1949, incl. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 

two issues of 4% % coupon bonds aggregating $30,000 offered on April 14— 

Ve je. p. 2273—-were awarded to Breed, Elliott & Harrison, of Indianapolis, 

as follows: 

$15,000 jail remodeling bonds sold at par plus a premium of $139, equal to 
100.91, a basis of about 4.43% Due $3,000, March 1 1931 to 
1935, inclusive. 


15,000 Asylum for the Insane construction and remodeling bonds sold at 
par plus a premium of $139, equal to 100.91, a basis 
4.43%. Due $3,000 on March 1 from 1931 to 1935, inclusive. 

Both issues are dated March 1 1930. The Fletcher Savings & Trust Co., 
of Indianapolis, bid par plus a premium of $82.70 for each issue, and the 
— Trust Co., of Indianapolis, bid par plus a premium of $125 for each 

ue. 


MARION COUNTY (P. O. Knoxville), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received up to 2 p. m. on April 25 by 
Frank T. Metcalf, County Treasurer, for the purchase of a $200,000 issue 
of annual primary road bonds. Under Dallas County we have listed similar 
maturities and conditions of sale. 


MARSHALL COUNTY (P. C. Plymouth) Ind.—BOND OFFERING .— 
Samuel G. Heckaman, County Treasurer, will receive sealed bids until 
2 p.m. on April 25, for the purchase of $0,800 5% John H. Doering et al., 
road construction bonds. Dated April 8 1930. Due one bond on each 
Jan. and July 15 from July 15 1931 to Jan. 15 1941. Interest is payable on 
Jan. and July 15. 


MARSHALL, Lyon County, Minn.—;BOND SALE.—An issue of 
$}00.000 village bonds have recently been purchased by the State of 
Minnesota. 


MARSHALL COUNTY (P. O. Lewisburg) Tenn.—PENDING BOND 
ELECTION .—The County Court has recently authorized the submission 
to the voters of the following proposition: $50,000 in bonds for school 
purposes, to be used in various towns in the County. 


MASSENA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Mas 
sena), St. Lawrence County, N. Y.—BOND OFFERING.—A. W 
Fortune, District Clerk, will receive sealed bids until 8 p. m. on May 2, 
for the purchase of $25,000 44 fo school bonds. Dated May 1 1930. 
Denom. $1,000. Due $1,000 on May 1 from 1931 to 1955, incl. Principal 
and semi-annual interest (May and Nov. 1) payable at the office of the 
District Treasurer. A certified check for 5% of the amount of bonds 
bid for, payable to the order of the District Treasurer, must accompany 
each proposal. 


MATAGORDA COUNTY (P. O. Bay City), Tex.—BOND SALE.— 
A $395,000 issue of 5% highway impt. bonds has been jointly purchased b 
the First National Co. of St. Louis and N. 8S. Hill & Co. of Cincinnati. 
Denom. $1,000. Dated Dec. 16 1929. Due from March 10 1931 to 1959 
incl. Prin. and int. (M. & S. 10) payable at the Equitable Trust Co. in 
New York. Legality to be approved by Chapman & Cutler of Chicago. 

Financial Statement (As Officially Reported) . 
Assessed valuation of taxable property, 929_____._________..$30,426,360 


Total bonded debt, including these bonds_--_____._.________ 2,221,250 
i Pe acgincncanncn KeeeierW Pa we hicsvoecnnatn et 440,830 
a a nae ie a Sst Akan Gy Wigan Soda evi tos Ma We iene de $1,780,420 


Population, 1920 census, 16,589; present estimated, 18,500. 


MECKLENBU RG COUNTY (P. O. Charlotte), N. C.—SALE DATE 
CHANGED.—We are now informed that the date of sale of the two issues 
of coupon or registered bonds aggregating $1,275,000, has been changed 
from April 21—V. 130, p. 2627—to April 22. The rate of interest on the 
bonds is not to exceed 6%, stated in multiples of 4% of 1%. 


MENA, Polk County, Ark.—BOND SALE.—The $40,000 issue of 
6% water works system improvement bonds offered on April 10—V. 130, 
p. 2451—was sold at public auction after all the seal bids had been 
rejected, to M. W. Elkins & Co. of Little Rock, for a premium of $105, 

ual to 100.26, a basis of about 5.96%. Dated April 10 1930. Due from 
1933 to 1945 incl. 


MIAMI COUNTY (P. O. Palo), Kan.—BOND SALE.—The $275,790.61 
issue of 444 % coupon or reg. road bonds offered for sale on April 15—V. 130, 
P. 2627—-was purchased by the Prescott, Wright, Snider Co., of Kansas 

ity, for a price of 100.275, a basis of about 4.46%. Dated March 1 1930; 
due from March 1 1931 to 1940, incl. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The follow- 
ing issues of bonds aggregating $60,000 offered on April 10—V. 130, p.2075 
—were awarded as 4%s to the Banc Ohio Securities Co., of Columbus, at 
+ plus vy? rem of $174.00 for the three issues, equal to 100.29, a basis 
of about 4. 


$28,000 street impt. bonds. Due $2,800, Sept. 1 from 1931 to 1940 incl. 
18, special asst. boulevard lighting bonds. Due $2,000 on Sept. 1 
from 1931 to 1939 inclusive. 
14,000 street impt. bonds. Due $1,400, Sept. 1 from 1931 to 1940 incl. 
All of the above bonds are dated April 11930. The following is a complete 
list of the bids submitted for the bonds: 





Bidder— Int. Rate. Total Prem. 
Banc Ohio Securities Co. (purchaser) ---..-.-----.-- 4K%% $174 
Seasongood & Mayer, Cincinnati-......------.--- 414% 13 
Davies-Bertram Co., Cincinnati.....-.---------- 44% 540 
Title Guarantee & Trust Co., Cincinnati_-------.- 434% 204 
eS ee ON a ee en 4 G% 192 
Weil, Roth & Irving Co., Cincinnati... ...-.------ 4%% 154 
Oglesby & Barnitz Bank & Trust Co., Middletown. .5% 270 


MILLBURN TOWNSHIP (P. O. Millburn), Essex County, N. J.— 
BOND OFFERING.—Milton BR. Silance, Township Clerk, will receive sealed 
bids until 8 p. m. (daylight saving time) on April 28 for the purchase of 
$100,000 coupon or registerrd general impt. bonds, to bear int. at a rate 








not to exceed 6%, payable semi-annually on May 1 and Nov. 1. Dated 
May 1 1930. Denom. $1,000. Due $4,000 on May 1 from 1932 to 1956 
incl. Prin. and semi-ann. int. payable in gold at the First National Bank, 
Millburn. No more bonds are to be awarded than will produce a premium 
of $1,000 over $100,000. A certified check for 2% of the amount of bonds 
bid for, _ to the order of the township, must accompany each pro- 
posal. he approving opinion of Reed, Hoyt & Washburn of New York 
will accompany the award. 


_MIAMI_ BEACH, Dade County, Fla.—BOND OFFERING.—Sealed 
bids will be received by C. W. Tomlinson, City Clerk, until 10 a.m. on 
May 7, for the purchase of three issues of coupon bonds aggregating $1,743,- 
000, divided as follows: 
$698,000 street improvement, sidewalks, sanitary sewer and beach pro- 

tection, series ‘‘M’’ bonds. Due from May 1 1931 to 1945 incl. 

145,000 bridge and water works bonds. Due from May 1 1931 to 1950. 

900,000 golf course bonds. Due from May 1 1932 to 1950 incl. 


Int. rate is not to exceed 6% payable semi-annually. Int. rate is to be 
stated in a multiple of 44 of 1% and all of the bonds of each issue shall bear 
the same rate of interest. Denom. $1,000. Dated May 1 1930. Prin. and 
int. is payable in gold at the Chemical National Bank & Trust Co. in New 
York City. The bonds are registered as to principal only. The certification 
of the bonds will be done by the International Trust Co. of New York 
Legality of the bonds approved by Caldwell & Raymond, of New York 
City. Bids must be on a printed form which will be furnished by the City 
Clerk, or the said trust company. A certified check for 2% par of the 
bonds is required. 


Financial Statement as of April 1 1930 (Including Bonds Now Offered). 
Indebtedness: 





Improvement bonds (assessable projects) -----------.------ $1,682 ,000.00 
de etna te os aun ay oh batched O'ow as ,000.00 
2 nS a. anc hdanhsebhp se nen dene6euaweee 930,000.00 
en an ms Sis en chins Nn es wk 0,000. 
RS Re eee 210,000.00 
ery BS Er eee ,000.00 
oo Ud EE ee eer ne ,000.00 
oo 4 0 ee ey a SS es eae ae 249,000.00 
le sg ci ccauchbaenasanecadee 196 ,000.00 
en Oe nn tn nanceduacmebeseu bene ,000. 
ee ob wb eas doanctind babatentbcem ,000. 
Street & sewer department bonds---.--.-_---------------- 3,000.00 
en on. nan diidwle etine(s= Se aeatite 315,000. 
pee ET ES a ee 58,000.00 
oO FE 4k! eee ree rere) 93,000.00 
IOS DINE TN Bi wkGik Senne dete n stisscenedaas 225,000.00 
nn ee eT Te $4,734,000.00 
Bonds now Offered: 
Improvement bonds “series m’’ (assessable projects) - - - - - -- 698.000.00 
es Le wae wean beveasubSasudbuuddesdienss ,000.00 
Dt Ct ee cinatsocuserdodushs secsseudshsbenwes ut= 70,000.00 
PR ED IIIS cubs dieeusbcdacicnccdbewssddcaawebocess 5,000.00 
$1,743 ,000.00 
Total bonded debt (incl. bonds now offered) -.-....------ 6,477 ,000.00 


Deductions— 
Waterworks bonds (outstanding and now offered) - -------- 
Lien funds and special assessments levied and pledged to all 
improvement bonds (including ‘‘series M’’ now offered) - - 
Sinking fund (except for water bonds) -....---..--.------- 


1,005 ,000.00 
1,790 ,265.34 
47,011.19 


$2 842,276.53 
ree Ty 4. a 6 Se Wb dws See csdenwsiwendnntidwieasne a 3 ,634,723.47 

(Note—Total bonded debt is only 12.9% of Estimated 1930 Assessed 
valuation.) 

I VERGE TE EE on nck ce dmeccncasdnecoces $47 ,990.850.00 
Estimated assessed valuation for 1930---.-.--------------- 50,000 ,000.00 
ee ER Sen ee Pn ee 10,500 
Estimated winter season population. --.....-..---------- 30,000 


MILLS COUNTY (P. O. Glenwood) Iowa.—BOND OFFERING.— 
Both sealed and open bids will be received until 2 p.m. on April 22, by 
Otto Judkins, County Treasurer, for the purchase of an issue of $167,000 
annual primary road bonds. Due on May 1, as follows: $16,000, 1935 to 
1943, and $23,000 in 1944. Optional after 5 years. Conditions governing 
this sale as listed under the Dallas County offering. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE 
POSTPONED.—We are now informed by Patrick McManus, County 
Treasurer, that the sale of the $1,100,000 434% metropolitan sewerage 
bonds previously scheduled for May 1—V. 130, p. 2452—has been post- 
poned until about May 15, and the County Board has reduced the interest 
rate from 4%% to4%%. The bonds will be dated May 1, 1930. 


MOBILE, Mobile County, Ala.—BOND SALE.—The $58,000 issue 
of 5% semi-ann. public impt., series IJ bonds offered for sale on April 15— 
V. 130, p. 2273—was purchased by Assel, Goetz & Moerlein, Inc., of 
Cincinnati, for a premium of $183, equal to 100.34, a basis of about 4.93%. 
Dated April 1 1930; due from April 1 1931 to 1940, incl. 


MOGADORE, Summit County, Ohio.—BOND OFFERING.—Kirk 
Darrah, Village Clerk, will receive sealed bids until 12 m. on April 28, for 
the purchase of $7,000 5%% village improvement bonds. Dated May 1 
1930. Denom. $1,000. ue $1,000 on Oct. 1 from 1931 to 1937, incl. 
Bids for the bonds to bear interest at a rate other than 54% will also be 
considered, peor however, that where a fractional rate is bid such 
fraction shall be 4 of 1% or a multiple therof. Principal and_semi-annual 
interest (April and Oct. 1) payable at the Mogadore Savings Bank, Mo 
dore. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Village Treasurer, must accompany each proposal. 


MONTGOMERY, Moutgumery County, Ala.—BOND SALE.—A 
$250,000 issue of 54% % public impt. bonds has been purchased by Caldwell 
& Co. of Nashville. Denom. $1,000. Dated Jan. 1 1930. Due $25,000 
from Jan. 1 1931 to 1940 incl. Prin. and int. (J. & J.) payable at the 
Old Colony Trust Co. in Boston. Storey, Thorndike, Palmer & Dodge 
of Boston will furnish the legal approval. 


MONTICELLO, Sullivan County, N. Y.—BOND OFFERING.— 
Charles J. Royce, Village Clerk, will receive sealed bids until 8 p. m. on 
May 1 for the purchase of $70,000 coupon water main installation bonds, 
to bear int. at a rate not to exceed 6%. Dated May 1 1930. Denom. 
$1,000. Due $5,000 on May 1 from 1934 to 1947 incl. Prin. and semi- 
ann. int. (M. & N.) payable at the National Union Bank, Monticello. 
A certified check for 1% of the amount of bonds bid for, payable to the 
order of the village, must accompany each proposal. 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
The $100,000 coupon or registered water bonds offered on April 11—V. 130, 
p. 2628—were awarded as 44s to the Marine Trust Co., of Buffalo, at ~~ 
fe a premium of $2,350, equal to 102.35, a basis of about 4.08%. he 

onds are dated April 1 1930 and mature on April 1 1950. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND OFFER- 
ING .—Both sealed and open bids will bereceived by Frances B. Rosenbaum, 
County Treasurer, up to 2 p. m. on April 21, for the purchase of a $200,000 
issue of 44% annual primary road bonds. Prin. and int. payable at the 
County Treasurer’s office. he maturities and conditions of sale are as 
given under Dallas County. Bonds are registerable as to principal only. 
Official Financial Statement. 

Assessed value of all prop’y for taxa’n as equalized for yr. 1929. $42,622,936 
Assessed value of all property for taxation as returned by 


eS ae, 8, a ee eee 42,692,914 
Total bonded indebtedness, including this issue__......--.--- e ‘ 
re CO MS Os a aa SERRE Es CUES ERA ens eae one 
Water works bonds, included in above...........-..------- None 
DIES CF EE COE GG oe 6 KECK e 4c hp tcc Kenwescancccece None 


Present population (estimated), 29,105. 


NEBRASKA.—BOND SALES.—The following issues of bonds have 
recently been purchased by Wackob, Bender & Co., of Omaha; $10,000 
Village of Belgrade refunding; $15,000 Gordon water; $100,000 4%% 
school building bonds, due in from 2 to 25 years. The following two issues 
were purchased subject to pending elections: $20,000 Cherr Aon aye — 

r oO. 


District No. 47, and $20,000 Antelope County School 
bonds. 


NELIGH SCHOOL DISTRICT NO. 9 (P. O. Neligh), Antelope 
County, Neb.—BOND SALE.—A $40,000 issue of 444% school building 
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bonds has recently been purchased by the United States National Co. 
Omaha. Dated June 1 1930. 


NEW HANOVER COUNTY (P. O. Wilmington), N. C.—BOND 
SALE.—The three issues of coupon bonds, aggregating $625,000, offered 
for sale on April 15—V. 130, p. 2274—-were purchased by Darby & Co. of 
New York at 4%s for a premium of $7,625, equal to 101.22, a basis of 
about 4.62%. he issues are as follows: 

28,000 county home bonds. Due $2,000 from Jan. 1 1931 to 1944 incl. 

2,000 school funding bonds. Due from Jan. 1 1931 to 1945 incl. 
355,000 school building bonds. Due from Jan. 1 1932 to 1956 incl. 


NEWTON COUNTY (P. O. Kentland) Ind.—BOND OFFERING.— 
Conda H. Stucker, County Treasurer, will receive sealed bids until 10 a.m. 
ot G8. 5, for the purchase of the following issues of bonds aggregating 


$17,600 5% A. D. Washburn et al., Jefferson Township highway improve- 
ment bonds. Dated May 151930. Denom. $440. Due $440, July 
15 1931; $880, Jan. and July 15 from 1932 to 1940 incl.; $880, 
Jan. 15 1941, and $440, July 15 1941. Interest is payable on Jan. 
and July 15. A certified check for 2% of the amount of bonds bid 
for must accompany each proposal. 
2,000 6% ditch construction bonds. Dated May 5 1930. Denom. $200 
Due $200 on June 1 from 1932 to 1941 incl. Interest is payable 
on June and Dec. 1. 


NEW YORK, State of (P. O. Albany).—$31,550,000 4% BONDS 
AWARDED FOR PRIVATE INVESTMENT—NO PUBLIC OFFERING 
MADE.—The $31,550,000 4% bonds offered on April 15—V. 130, p. 2075— 
were awarded to J. P. Morgan & Co. of New York for their own account 
at og plus a premium of $655,293, equal to 102.077, an interest cost 
basis to the State of about 3.79%. The accepted bid was for all or none 
of the bonds. The successful bidders also submitted a tender of 101.17 
for all or any part of the offering. No public offering of the award is to 
be made, the purchasers having announced that the bonds wuold be dis- 
posed of privately. The sale consisted of: 
$22,600,000 State institutions building bonds. Due $904,000 on April 15 

from 1931 to 1955 incl. 

6,900,000 general State — ih bonds. Due $276,000 on April 15 from 

1931 to 1955 incl. 
2,050,000 State park system bonds. Due $82,000 on April 15 from 
1931 to 1955 incl. 


The three issues are dated April 15 1930. Sale of the bonds will not 
increase the net debt of the State, as they are issued to refund a like amount 
of temporary notes now outstanding. 

There were five “all or none” offers submitted for the bonds. The second 
high bid of 100.4799 was tendered by a syndicate headed by the Chase 

ties wey { of New York and in comparison with the accepted bid of 
J.P. Morgan & Co. represents a difference of about $503 ,885 in the amount 
of premium offered. Bancamerica-Blair Corp. of New York, bidding for 
its own account, was third high with an offer of 100.311. A syndicate 
headed by the Manufacturers & Traders Trust Co., Buffalo, and Stone 
& Webster and Blodget, Inc., New York, bid 100.31, while a group man- 
aged by the National City Go. of New York offered 100.0695. At the 
conclusion of the sale, State Comptroller Morris 8. Tremaine is quoted 
as having said: ‘“‘It gives me infinite pride and pleasure to find a —a 
institution of such world-wide standing demonstrating with this splendi 
bid its confidence in the unrivaled credit, rating and financial condition 
of the State of New York, especially as this bid has all the earmarks of 
being an investment bid. 

“The bid is not at all surprising when one considers that New York 
State bonds are cheap at this price in relation to Government issues. 
The State’s credit standing as compared to its actual wealth can be com- 
yest that of a man worth $1,000 and owing only $1.50 for a carton of 

es. 

‘The price paid for this issue is really a bargain when compared to 
me pe of $22,500,000 which the State sold in March 1928 on a 3.69% 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE.—The 
12,000 series C coupon sewer bonds offered on April 14—V. 130, p. 
53—were awarded as 4.15s to Batchelder & Co., and A. B. Leach 
Co., both of New York, at par plus a premium of $1,435.20, equal to 100.46, 
a basis of about 4.13%. The bonds are dated May 1 1930 and mature 
on May 1 as follows: $50,000, 1965 to 1969, inclusive, and $62,000 in 1970. 
The successful bidders are reoffering the bonds for public investment 
ced to yield 4.05%. The securities are stated to be legal investment 
or savings banks and trust funds in New York State and are also said to be 
direct obligations of the OW a detailed statement of the financial condi- 
tion of which appeared in V. 130, p. 2453. The following is a complete 
list of the bids submitted for the issue: 
Bidder— 


Int. Rate Amt. Bid. 
Batchelder & Co. (purchaser)-_...............---- 4.15% $313 435.20 
ee wan becuoaan ue a 4.15% 312,780.00 
ee NS OS eae eee 4.15% 312,279.86 
ee ea CO, REPEENO c ow oe ccwceccscccvcs 4.15% 312,187.20 
ee. ct wee wecccadeewuca 4.20% 314,433.60 
BO ES ee ee 4.20% 314,530.3 
iwdnedns wceeeadsewne 4.25% 312,156.00 
ee ee. 1G... ceed wncnicnéwocana 4.25% 314,024.88 
el cue ceasdonnees 4.30% 313,806.00 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 

0,000 issue of Tuberculosis Hospital maintenance notes offered on April 
15—V. 130, p. 2628—was awarded at a 3.575% discount to the Nation 
Mount Wollaston Bank, The notes are dated April 15 1930 an 


Quincy. 
mature on April 15 1931. Bids for the issue were as follows: 


Bidder— Discount. 
National Mount Wollaston Bank (purchaser)_-........_..-.-_-- 3.575% 
ne was acenadenenamccaneaceanc ct ae 
rn See CO Cg. ccc cniuencacsuemnascoun 3.59% 
moneon Bale Deposit & Trust Co........ 2. enn a 8.70% 
ee ee ee oneabauokbed oewcwed 3.72% 


NORTHBRIDGE, Worcester -eunty. Mass.—TEMPORARY LOAN. 
—The Whitin Machine Works of Whitinsville has purchased a $75,000 
temporary loan at a 3.50% discount. The loan is dated April 11 1930 


and is payable on Nov. 3 1930. Bids for the loan were as follows: 
Bidder— Discount. 
Whitin Machine Works (purchaser) ---_.--....._---.-.----.--..3.50% 
Pues waconsl Old Oolong Oorp..............--.-20006----5~-3.01% 
EE GON. ie SE er a ck cwedmwebowenwecconme 3.68% 


NORTH WILDWOOD (P. O. Wildwood), Cape May County, N. J.— 
BOND SALE .—The following issues of 6% coupon or registered bonds 
aggregating $60,500 offered on April 8—V. 130, p. 2274—were awarded 
at a price of par to the Marine National Bank, of Wildwood: 
$40,000 assessment bonds, due on March 15 1935, but subject to prior 

redemption at the option of the City. Dated March 15 1930. 
20,500 improvement bonds. Due on April 1 as follows: $5,000, 1931 to 
1933, inclusve, and $5,500 in 1934. Dated April 1 1930. 


OAKDALE, Allegheny County, Pa.—BOND OFFERING.—A. W. 
Conley, Borough Secretary, will receive sealed bids until 7.30 p. m. on 
April 28, for the purchase of $25,000 5% coupon improvement bonds. 
Dated April 1 1930. Denom. $1,000. Due $1,000 on April 1 from 1933 
to 1957 inclusive. Interest is payable on April and Oct. 1. A certified 
check for $500, payable to the order of the Borough Treasurer, must 
accompany each proposal. This issue has been approved by the Depart- 
ment of Internal Affairs and was originally scheduled to have been sold on 
April 1.—V. 130, p. 2076. 


OAKLAND INDEPENDENT SCHOOL DISTRICT (P. O. Oakland), 
Pottawattamie County, lowa.--ADDITIONAL DETAILS.—The $27,- 

issue of school building bonds that was purchased by Glaspell, Vieth 
= Suneen “ re ll as antes ot 8 price <r ev 130, p. 2628— 

ore fully descril as follows: Coupon bonds, in denominations of 
$1,000. Dated April 1 1930. 
and 1944; $4,000, 1945 to 1948, and $5,000 in 1949. 
April & Oct. 1. Basis of about 4.36%. 


OBERLIN, Allen Parish, La.—BOND SALE.—The $25,000 issue of 
8% semi-annual water works bonds offered for sale on April 8—V. 130, p. 
2 74—was purchased jointly by Hill & Co., and Clark & Co., both of 
Alexandria, for a premium of $100, equal to 100.004, a basis of about 
5.99%. Dated May 1 1930. Due from May 1 1931 to 1950, incl. 








Due on Dec. 1 as follows: $3,000, 1943 | 
Int. payable on i 


OCONTO FALLS, Oconto County, Wis.—PURCHASER.—The 
$8,500 issue of 5% semi-annual city bonds that was re sold—V. 130, 
p. 1513—was purchased at par by the State Bank of Oconto Falls. 


OGDEN CITY SCHOOL DISTRICT (P. O. Ogden), Weber County, 
Utah.—BOND OFFERING.—Sealed bids will be received until 5 p. m. 
on April 25, by Viola M. Clancy, Clerk of the Board of Education, for 
the purchase of two issues of bonds aggregating $263 ,000, divided as follows: 
$163,000 4% % refunding school bonds. Prin. and int. are payable at the 

Chase National Bank in New York. 
100,000 5% refunding school bonds. Prin. and int. are payable at the 
Central Hanover Bank & Trust Co. in New York. 

Dated July 1 1930. Bids on various kinds of bonds will be considered. 
A certified check for 5% of the bid is required. 

Official Financial Statement. 
Assessed valuation real estate, personal and other taxable 

ne i eponcsesncone $41,224 ,204.00 
Total bonded indebtedness, including this issue - -- --------- 828,000.00 
Amount in Sinking Fund for redemption of bonds- --------- 18,073 .07 

Population of Ogden City, 1920 census, 32,800; estimated 1930, 50,000. 
School census, 1929, 11,357. Rate of school tax per $1,000 for 1929, 


11.5 mills. 
Present Bonded Indebtedness of Ogden City School District. 
Amount Rate. Purpose Dated. Optional. Due 
$163 ,000 4%% Building July 1 1919 10 years 20 years 
100,000 5% Building July 1 1920 10 years 20 years 
75,000 5% Building Oct. 1 1920 10 years 20 years 
125,000 5% Building April 1 1921 10 years 20 years 
75,000 5% Building Aug. 1 1921 10 years 20 years 
75,000 5% Building Oct. 1 1921 10 years 20 years 
50,000 4% Refunding July 1 1922 Without  icaaee prior 
payment. 
5,000 4% Refunding June 1 1927 10 years 20 years 
There is no other indebtedness. 


OHIO COUNTY (P. O. Rising Sun), Ind.—BOND OFFERING.— 
Albert F. Schroeder, County Treasurer, will receive sealed bids until 10 
a.m. on May 8, for the purchase of $6,000 5% Charles H. Vinup et _al., 
road construction bonds. Da May 1 1930. Denom. $300. Due 
$300, July 15 1931; $300, Jan. and July 15 from 1932 to 1940, inclusive, 
and $300 on Jan. 15 1941. Int. is payable on Jan. and July 15. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND SALE.— 
We are informed that a $400,000 issue of 4% various improvements bonds 
has been purchased at par by the City sinking fund. 


ORANGEBURG COUNTY SCHOOL DISTRICT NO. 26 (P. O. 
Oran mete @ S. C.—BOND SALE.—The $167,000 issue of 5% coupon 
or register school bonds offered for sale on April 10—V. 130, p. 1883— 
was purchased by the Robinson-Humphrey Co., of Atlanta, and the First 
Detroit Co., of Detroit, jointly, for a premium of $4,300.25, equal to 102.57, 


a basis of about 4.75%. Dated Jan. 1, 1930. Due from Jan. 1, 1934 to 
1950, incl. 


OSSINING, Westchester County, N. Y.—BOND OFFERING.—Seth 
G. Ellegood, Secretary of the Board of Water Commissioners, will receive 
sealed bids until 8 p. m. on April 24, for the purchase of $300,000 coupon 
or registered water bonds, to bear interest at a rate not to exceed 5%, 
stated in a multiple of 4% of 1%. Dated April 1 1930. Denomination 
$1,000. Due on April 1, as follows: $8,000, 1932 to 1965 inclusive, and 
$7,000 from 1966 to 1969 inclusive. Principal and semi-annual interest 
(April and Oct. 1) — in gold at the First National Bank & Trust Co., 
Ossining. A certified check for $6,000, payable to the Board of Water 
Commissioners, must accompany each - The approving opinion 
of ay Dillon & Vandewater, of New York, will be furnished to the 
purchaser. 


OSSINING (P. O. Ossining), Westchester County, N. Y.—BOND 
SALE .—The $33,000 registered highway bonds offered on April 14— 
V. 130, p. 2628—were awarded as 4%s to Batchelder & Co., of New York 
at 101.90, a basis of about 4.53%. he bonds are dated May 1 1930 a 
mature on May 1 as follows: $1,000, 1931 to 1937, inclusive, and $2,000 
from 1938 to 1950, inclusive. Bids for the bonds were as follows: 

Bidder— 


Int. Rate. Rate Bid. 
a a iki anaemia wieaiea! 4%% 191.90 
Cs, END occa rakeadaeccnocwsiccats A 101.129 
Ig I as ws dr adew coc ich wa a en 4%% 100.497 
ee oe es nda cidien abies pismo ne 4%% 101.688 


OXFORD, Granville County, N. C.—BOND SALE.—The $40,000 
issue of water funding bonds offered for sale on April 9—V. 130, p. 2274— 
was purchased by the Hanchett Bond Co., of Chicago, as 5s, for a pre- 
mium of $306, equal to 100.76, a basis of about 5.18%. Dated April 1 
1930. Due from April 1 1933 to 1957, incl. 


PACIFIC GROVE HIGH SCHOOL DISTRICT (P. O. Pacific Grove), 
Monterey County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived until 10 a. m. on April 25 by the County Clerk, for the purchase of 
a $70,000 issue of 5% school bonds. Dated April 251930. Due as follows: 
$1,000, 1931 to 1940, and $4,000, 1941 to 1955, all inclusive. 


PAGE COUNTY (P. O. Clarinda), lowa.—ADDITIONAL DETAILS. 
—The $200,000 issue of coupon primary road bonds that was purchased by 
the Carleton D. Beh Co., of Des Moines, at a price of 100.463—V. 130, 
p. 2629—-was awarded as 4's, giving a basis of about 4.40%. Due from 
1935 to 1944, incl. Optional after five years. Interest payable on May 1. 


PARKSIDE, Pa.—BOND OFFERING.—John M. Techton, Boroug 
Secretary, will receive sealed bids until 8 p. m. on May 7, for the purchas 
of $60,000 44%% coupon improvement bonds. Dated May 1 1930. 
Denom. $1,000. Due $15,000 on May 1 in 1935, 1940, 1945 and 195 
The bonds are issued subject to the approving opinion of Townsen 
Elliott & Munson, of Philadelphia, as to their validity. A certified che 
for 2% of the amount of bonds bid for, payable to the order of the Borou 
Treasurer, must accompany each proposal. 


PARMA, Cuyahoga County, Ohio.—BOND OFFERING.—John H. 
Thompson, Village Clerk, will receive sealed bids until 12 m. on April 21 
for the purchase of $17,732 6% special assessment street improvement 
bonds. Dated May 1 1930. Due on Oct. 1 as follows: $1,732, 1931; 
$1,000, 1932, and $2,000, from 1933 to 1940, inclusive. Interest payable 
on April and Oct. 1. Bids based upon the bonds to bear interest at a rate 
other than 6% will also be considered. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


PARMA HEIGHTS (P. O., R. F. D. Brooklyn Station, Cleveland), 
Cuyahoga County, Ohio.— BOND OFFERING.—Rose M. Fox, Village 
Clerk, will receive sealed bids until 12 M. on May 6, for the purchase of 
$28,700 54% street improvement bonds, property owners’ portion, series 
1930-33. ated May 1 1930. Denomination $1,000, one bond for $700. 
Due on Oct. 1, as follows: $1,700, 1931; $3,000, 1932 to 1937 inclusive; 
$2,000, 1938; $3,000, 1939; and $4,000 in 1940. Principal and semi-annual 
interest (April and Oct. 1) payable at the Cleveland Trust Co., Cleveland. 
Bids must be based upon the bonds to bear interest at 54%. A certified 
check for 5% of the amount of bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. 


PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.—BOND 
SALE .—The $13,000 issue of 6°%% coupon bridge bonds offered for sale on 
April 7—V. 130, p. 1882—was purchased by the Hanchett Bond Co., of 
Chicago, for a premium of $167, equal to 101.28, a basis of about 5.43%. 
Dated Jan. 1 1930. Due on Jan. 1, as follows: $3,000, 1931 to 1933, and 
$4,000 in 1934. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—The $200- 
000 temporary loan offered on April 12—V. 130, p. -2629—was awarded 
at a 3.64% discount to the Warren National Bank, of Peabody, the only 
bidder. The loan is dated April 14 1930 and is payable on Nov. 28 1930. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING .— 
Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p.m. 
on April 24 for the purchase of $225,000 coupon or registered 444% tem- 
porary improvement bonds, comprising: 
$132,000 incinerator plant bonds. $93,000 water main extension bonds. 
Both issues are dated May 1 1930. Denomination $1,000. Due on 
May 1 1933. Principal and semi-annual interest (May and Nov. 1) pay- 
able at the office of the City Treasurer. The bonds will be prepared under 


the supervision of and certified as to genuineness by the International 
Trust Co., New York. A certified check for 2% of the par value of the 
The aoproving opinion 


bonds bid for must accompany each proposal. 
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of Caldwell & Raymond, of New York, will be furnished to the successful } 
bidder. Bids are desired on blanks to be furnished by the City. Accrued 


interest from the date of the bonds to the date of delivery is to be paid by 
purchaser . 


PETERSBURG SCHOOL DISTRICT, Huntingdon County, Pa.— 
BOND OFFERING.—C. L. Hoffman, Secretary of School Board, will 
receive sealed bids until 8 p. m. on April 29 for the purchase of $3 ,000 4% % 
school bonds. Denomination $500. Interest payable in April and Oct. 
Due $500 on Oct. 1 from 1931 to 1936, incl. hese bonds have been ap- 
proved by the Department of Internal Affairs. 


PHILADELPHIA, Pa.—$3,844,000 BONDS AWARDED TO SINKING 
FUND COMMISSION .—The $3,844,000 coupon or registered bonds ,com- 
prising a $2,000,000 issue, due on April 16 1940, and a $1,894,000 issue, 
due on April 16 1950: optional April 16 1950, offered on April 16—V. 130, 
Pp. 2076—were awarded as 4s to the Commissioners of City Sinking Fund 
4 *enee of 100.79, a basis of about 3.94%. Both issues are dated April 

The Philadelphia ‘‘Ledger’’ of April 17 summarized the unsuccessful bids 
submitted for the bonds as follows: 

“Integrity Trust Co., Bankers Co. of New York, Biddle, Costa & Co., 
E. H. Rollins & Sons, Estabrook & Co. and Hannahs, Ballin & Lee—all 
or none of the entire offering on a 44% basis at 100.1099 and interest. 

Continental Illinois Co., Stone & Webster and Blodget, Inc., First 
Detroit Co., Wallace, Sanderson & Co. and the Foreman-State Corp—all 
or none of the entire offering on a 444 % basis at 100.667 and an alternate 
bid of all or none of the entier offering, $667,000 to carry 4% coupons and 
the remainder 44 % coupons at 100.017. 

‘‘Lehman Bros., the Equitable Corp. of New York, the Chase Securities 
Corp. of New York and associates—all or none of the entire offering as 
4s at 100.907808 for the 30-year issue and 100.094484 for the 10-year issue 

‘The National City Co., Harris, Forbes & Co., Janney & Co., Graham, 
Parsons & Co., W. H. Newbold’s Son & Co. and Edward B. Smith & Co.— 
all or none with $800,000 bearing a 4% coupon and the remainder a 4% % 
coupon at 100.01. This group also bid 100.05 for all or any part of $2,- 
000,000 of the bonds as 414s and 100.50 for $1,884,000 of the bonds bearing 
the same coupon. 

‘Drexel & Co., Brown Bros. & Co., Guaranty Co. of New York, Union 
Trust Co. of Pittsburgh and the Philadelphia National Co.—all or none of 
the entire issue at 100.575, $884,000 of the bonds to bear 4% interest and 
the remainder 4144 % coupons. 

First National Bank of New York, First National Old Colony Corp., 
Chatham Phenix Corp., Eldredge & Co., George B. Gibbons & Co., Inc., 
Laxard Freres, R. L. Bay & Co., Phelps, Genn & Co., First National Bank 
of Pittsburgh, Edward Lowber Stokes & Co., Lawrence Stern & Co., Inc., 
Mercantile Commerce Co. of St. Louis and Yarnall & Co.—all or none of 





the entire issue at 100 and interest, $1,084,000 of the bonds to carry 4% 
interest and the remainder 414 % interest. Alternate bids also were made 
by this group of 100.50 and interest for all or any part of $1,884,000 of 
44s and 100.06 and interest for all or any part of $2,000,000 4s. 
Clifford H. Cravatt, Gwynedd Valley, Pa., 1000 4\%s at 100. 


PLATTSBURGH, Clinton County, N.Y.—BOND OFFERING.—Susan 
E. Arthur, City Chamberlain. will receive sealed bids until 8 p. m.,on 
April 22, for the purchase of $115,000 coupon or registered street improve- 
ment and bridge bonds, to bear interest at a rate not to exceed 5%, stated 
in a multiple of 4% or 1-10th of 1%. Dated May 11930. Denom. $1,000. 
Due on May 1 as follows: $5 000, 1931 to 1940, inclusive; $10,000, 1941 to 
1946, inclusive, and $5,000 in 1947. Principal and semi-annual interest 
hy and Nov. 1) payable in gold at the office of the City Chamberlain. 

certified check for $2,300, payable to the order of the City, must accom- 
Pany each proposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished to the successful bidd 


Financial Statement. 


er. 





Valuations, 1930—<Actual valuation, official est...--..---- $15,000 ,000.00 
Aastesea Valuation, real extate.....~......-....6--- cece 4,969 ,060.00 
Assessed valuation, special franchise --_.-.-_----------- 151,092.00 
Total assessed valuation, not including personal property 5,120,152.00 

Debt—Total bonded debt, incl. this issue_.....---------- 788,500.00 
aaa selene wee 242,500.00 
i a ih ac lesion 36,500.00 

0 ares re are 509,500.00 


Population, 1920, Federal census, 10,909; 1925, State census, 11,552; 
1930, est., 11,500 


POLK COUNTY (P. O. Bartow), Fla.—BOND SALE.—A $50,000 
issue of 6% semi-annual refunding bonds is reported to have recently been 
purchased at par by the Brown-Crummer Co., of Wichita. 


PORTLAND, Cumberland County, Me.—LOAN OFFERED.—John R. 
Gilmartin, City Treasurer, received sealed bids until 12 m. on April 17, 
for the purchase at discount of a $300,000 temporary loan. Dated April 
23 1930. Denominations to suit purchaser. Payable on Oct. 7 1930 at 
the First National Bank of Boston. Legality approved by Ropes, Gray, 
Boyden & Perkins, of Boston. 

Bids for the loan were as follows: 

Bidder 


— Discount. 
Salomon Bros. & Hutzler (Plus $7—Purchasers) -----.----------- 3.57% 
Casco Mercantile Trust Co. (Plus $1.40) .........---------=----- 3.70% 
Nee ne enn LAA OMe RRS RRS eee 3.73% 
ee ee ea ee ee er 3.79% 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The $64,506 
refunding bonds offered on April 16—V. 130, p. 2454—-were awarded to the 
Weil, Roth & Irving Co., of Cincinnati, as follows: 
$57,000 sewer construction bonds sold as 4s, at par plus a premium of $43 

equal to 100.07, a basis of about 4.48%. he issue matures as 
follows: $3,000, March and Sept. 1 from 1931 to 1937, incl.; 
$3,000, March 1 and $4,000, Sept. 1 1938; $4,000, March and 
Sept. 1 in 1939. 

6,000 Fire Department equipment bonds sold as 5s, at par plus a 
premium of $9, equal to 100.15, a basis of about 5.20%. Due 
$500 on March and Sept. 1 from 1931 to 1936, inclusive. 

1,500 Police Station equipment bonds sold as 548 at par pene a premium 
of $1, equal to 100.06, a basis of about 5.22%. Due as follows: 
$200, March and Sept. 1 from 1931 to 1933, incl.; $200, March 1 
and $100, Sept. 1 1934. 

All of the above bonds are dated March 1 1930. 


The following is an 
official tabulation of the bids submitted for the issues: 








Issues 
—$57,000——_ ——-$6,000—— -——-$1,500-— 
Bidder— . Rate Prem. Rate. Prem. Rate. Prem, 
Weil, Roth Irving Co., 
Cincinnati, Ohio------- 4%% $43.00 54% $9.00 5%% $1.00 
BancOhio Securities Co., 
Cotambus, Oho 1 Ee 4%% Total premium..........--«- 393.45 
Seasongood & Mayer, Cin- 
cinnati, Ohio- _- -- aonb 4%% $341.00 4%% $6.00 4%% 1.00 
Title Guarantee Sec. Corp., ; . 
Cincinnati, Ohio - - - -- -- 4%% 296.40 4%% 31.20 4%% 7.80 
Hanchett Bond Co., Chi- 
DE Mince ae os ease %% Total_-----------------.--- 326.00 
Otis & Co., Cleveland, O-.4%% 170.00 4%% 4.00 4%% 1.00 


PROVIDENCE, Providence County, R. I.—BOND OFFERING.— 
Walter F. Fitzpatrick, City Treasurer, will receive sealed bids until 2 p: m. 
on May 8, for the purchase of the whoel or any part of the following issues 
of 4% bonds aggregating $2,000,000: = ia 

500,000 highway bonds. Due $25,000 on June 1 from 1931 to 1950, incl. 
£30000 public improvement bonds. Due $25,000 on June 1 from 1931 to 
50, incl. r 
500,000 sewer bonds. Due $25,000 on June 1 from 1931 to 1950, inc). 
500,000 hospital bonds. Due $25,000 on June 1 from 1931 to 1950, incl. 

All of the above bonds will be dated June 1 1929. Either ou bonds 
of $1,000 each, or registered bonds in sums of $20,000, $10,000, 5,000 and 
$1,000 each, as desired. Coupon bonds may at any time be converted into 
registered bonds of the above denoms. at the option of the holder. Prin- 
cipal and semi-annual interest (June and Dec. 1) ¥. able at the fiscal 
agency of Providence in New York City. A certified check for 2% of the 
par value of the bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. The following information regarding the 
City of Providence is submitted: 


Assessor’s Valuation, 1929 . 


$419,523 ,718.00 
99,910,668.00 





NesUOUEIUDUN chDnn ces acannnaucsens 164,216,060.00 
Og 60 00 nes se rem 4p Mia ctnaelenen in nese $683 ,650 446.00 
Estimated Income, 1929-1930. 
Tax of 1929 (rate $23.50 per M. on Real and Tangible Per- 
sonal, and $4.00 per M. on Intangible Personal, including 
WE SOURED EG candakancabine bee Adee womicaoneabe $12,780,000.00 
Pets Be Gee SONIC sn dv otkdcamsidenenviae cuupuee enced 1,958 ,000.00 
- $14,738,000.00 
aluation of Property Owned by the City. 
pS EI eancctii dato rrsshsbbeart see sadenasiiien 2 $38,565,818.12 
BEE ROCINOD a nasa bacucauaoweawetasbelvewatoevee 2,218,848.87 
DOES 08a dca teas wenssdadnctaneseeewebdoetene $40 784,666.99 
Water Works, 1928~—1929. 
cid to ni ctengheabdsdinandadtes twats $1,561 ,639.67 
Transfer from Water Depreciation and Exten- 
sion Fund 


150,000.00 $1,711,639.67 





Pi ieediwsmséussesncecotes 744,508.56 
Interest on Water Debt.-...............-... 811,677.78 
Depreciation and Extension Fund__________- 150,000.00 $1,706,186.34 
SPUN caw hs gigi ch ha fcc ik clad lnte dp ts estes Wo hs aroma Pete ecole $5 453.33 
Indebtedness March 31, 1930. 
I 305 Goi « oes bb Bk hes nian a aids Rae $47 .552,000.00 
EE Kas acisnnuduisee Seltk think a uwdasbie wake swe 5 ,426,902.00 
Rs oe A ee ewawtepednedan ell $52,978 ,902.00 
EES WS, NONE DE £OOOn occ ccccccccnccuccnunascu 15,106 ,692.74 
Net debt 


37 872,209.26 


Total Water Debt included in above 20 412,143.54 


Sinking Funds for Water Debt 5,645,761.21 
Net Water Debt $14,766 382.33 


Population: 1910 Census (Federal), 224,326; 1920 Census (Federal), 
237 B06; 1929 Estimated by Department of Births, Marriages and Deaths, 


RAMSEY COUNTY (P. O. St. Paul), Minn.—LIST OF BIDDERS.— 
The following is an official list of the bids and bidders fer the $1,000,000 
issue of road and bridge, series I bonds that was purchased by a syndicate 
headed by the First Union Trust & Savings Bank of Chicago, as 4s, at 
101.026, a basis of about 4.17%, as reported in V. E 


A! 130, p. 2629: 
, Name— Int. Rate Premium. 
*First Union Trust & Savin Bank, Northern 
fo gna First Detroit Co. and BancNorth- 00 
wes a sh sie iad insta feat ania iw wn tact dn Gs ss si 44% 10,260. 
Continental Illinois Co., Chicago.___..________. 4 8,555.00 
M. M. Freeman & Co., ~ % % ’ 


New York; Emanuel & Co., 


New York and Drake-Jones Co., Minneapolis___%F (a) 460.00 
Halsey, Stuart & Co. and Bancamerica Blair Corp_. 44%% 5,510.00 
Wells-Dickey Company, Minneapolis and - 

SRE @ OM. HOW TEs é bods hence xe et de icae 4%% 5,210.00 
Stanley Gates & Co., St. Paul; First National Old 

Colony Corp. of N. Y. and Stone & Webster and 

ll RE Eee AP mae a 44% 4,120.00 
Guaranty Co., New York; Bankers Co., New York 

and First Securities Cup. of Minnesota-______-_-_- 4u%% 4,079.00 
Phelps, Fenn & Co.; Kountze Brothers; R. W. 

Pressprich & Co. and Lawrence Stern & Co______ 4%% 3,710.00 
Chase Securities Corporation, Chicago. ...______- 44% 3,590.00 
The National City Co., New York...._._..___-- 4%% 1,790. 

. M. Freeman & Co., Inc., New York; Emanuel 

& Co., New York and Drake-Jones Co., Minne- 

2 PES EH Si SEGRE FE Re 44%% 480.00 
Kalman & Co.; R. L. Day and Co. and Dewey, 


Bacon & Co_____- ee ee ie, Mies Sek ea yu% 100.00 
has on 391,000.00, 1931 to 1940, incl. 4% on 609,000.00, 1941 to 1950, 
n 


cl. 
a Successful bid. 


RANKIN SCHOOL DISTRICT, Allegheny County, Pa.—OFFER 
$210,000 SCHOOL BONDS.—M. M. Freeman & Co., of Philadelphia, 
are offering an issue of $210,000 444% coupon school bonds for public in- 
vestment at prices to yield 4.20%, plus accrued interest. The bonds are 
stated to be legal investment for savings banks and trust funds in the State 
of Pennsylvania and are to be certified as to legality by Saul, Ewing, 
Remick & Saul, of Philadelphia. Award was made on March 10 at 102.52, 


a basis of about 4.31% .—V. 130, p. 2454. 

Financial Statement. 
es Rae Eg de eda twcwnbunenénemwicadsaws $11,950,000.00 
Assessed values, 19 


Total bonded debt (incl. this issue) 
Population (est.), 10,500. 


RICHLAND PARISH SCHOOL DISTRICTS NOS. 13 AND 20 
(P. O. Rayville), La.—BOND OFFERING .—Sealed bids will be received 
until 10.40 a. m. on May 20, by E. E. Keebler, Superintendent of the 
Parish School Board, for the purchase of a $245,000 issue of 4, 44%, 5, 5% 
or 6% coupon school bonds. Denoms. $1,000 and $500. Due from June 
11931 to 1950 incl. Bidders should submit the depository. Prin. and int. 
J. & D.) will be payable at the Chase National Bank in New York City. 

certified check for 24% of the bonds bid for, payable to the Parish 
School Board, is required. 

The legal approving opinion of Thomson, Wood & Hoffman, of New 
York, will be furnished to successful bidder. 


ROCKFORD SANITARY DISTRICT (P. O. Rockford), Winnebago 
County, Ill.—OFFER $500,000 4%% BONDS.—The_ $500,000 4% 
coupon, registerable as to principal, sewer bonds, awarded on March 27 
to the Harris Trust & Savings Bank, and the First Union Trust & Savings 
Bank, both of Chicago, jointly, at 100.57, a basis of about 4.43%—V. 
130, p. 2275—are being reoffered by the successful bidders for public 
investment at prices ranging from 100.44 for the 1931 maturity, yielding 
4%, to 103.33 for the 1950 maturity, yielding 4.25%. 
Financial Statement (As Officially Reported). 

Assessed valuation for taxation 
"TOCRs Gee Ce ES POI bbw acd cases ees Kunsdch depen 
Population, estimated, 95,000; population (City), 


ROME, Oneida County, N. Y.—OFFER $117,520 BONDS.—Harris, 
Forbes & Co., of New York, are offering $117,520 41% % coupon or registered 
assessment bonds for public investment priced to yield from approximatel 
3.60% to 4.00%, according to maturity. Bonds were awarded on Marc 
28 at 100.03, a basis of about 4.24% .—V. 130, p. 2454. 

Financial Statement (as Officially Reported). 
Assessed valuation for taxation, 1929 
Total debt, including this issue 
Be ARE GEN. oa a oe okcueesssauninsces canned acnenne & 
PMN Ss og eae bebe banca anaes tee 

Population, 1920 census, 26,341. Population, 1930 est., 34,500. 

ROYAL OAK TOWNSHIP, Oakland County, Mich.—BONDS 
OFFERED.—Roy Klotz, Township Clerk, received sealed bids until 4.30 
p. m. on April 17, for the purchase of $190,000 delinquent tax anticipation 
orders, to be borrowed upon the delinquent taxes of said township for the 
years 1928 and 1929. Dated April 1 1930. Due $100,000 on Oct. 1 
mags and 390.000 Jan. 11931. Bidder was asked to name rate of interest 
n proposal. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Howard Ewbank, County Treasurer, will receive sealed bids until 10 a. m. 
on April 21, for the purchase of $17,960 44%% William E. Roth et al., 
Orange Township road impt. bonds. Dated June 1 1929. Denom. $449. 
Due $898 on July 15 1930, $898, Jan. and July 15 from 1931 to 1939 incl., 
and $898 on Jan. 15 1940. Prin. and semi-annual int. (Jan. and July 15) 


29 9,557 530.00 
( 395,000.00 


$29,281,187 
2,195,278 


1,841,278 





payable at the office of the County Treasurer. 
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ST. CLAIR SHORES, Macomb County, Mich.—NO BIDS.—No bids 
were received on April 15 for the purchase of $1,674,400 not to_exceed 
6% interest special! assessment trunk sewer bonds offered for sale—V. 130, 
p. 2629. The bonds mature $59,800 on April 1 from 1932 to 1959, incl. 


ST. CLAIRSVILLE, Belmont County, Ohio.—BOND SALE.—The 
$13,633.90 judgment bonds offered on March 29—V. 130, p. 2077—were 
awarded as 4%s to the Banc Ohio Securities Co., of Columbus, at Fwd 

lus a premium of $36.99, equal to 100.27, a basis of about 4.69%. The 
: vapors on Oct. 1, as follows: $1,500, 1931 to 1938 incl., and $1,633.90 
n 1939. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BONDS OFFERED FOR 
SUBSCRIPTION .—The two issues of 444% coupon bonds aggregating 
$2,500,000, offered and sold on April 9 to a syndicate headed by the Con- 
tinental Illinois Co., of Chicago—V. 130, p. 2630—are now being re-offered 
for investment by the successful bidders at prices to yield 4.20% for all 
maturities. Dated April 1 1930. Due from April 1 1933 to 1950, incl. 
Offered subject to approval of legality by Benj. H. Charles, of St. Louis. 
It is reported that these bonds will be direct general county obligations. 

Financial Statement (As Officially Reported). 
Real value of taxable property, estimated_..........._._._- $450,000 ,000 
Assessed valuation for taxation 231,259,011 
Total debt (this issue included) 6,054,000 
Less sinking fund 853,401 
eg, RET Fe Se ee ey aera ae ee ee 5,200,599 
Population, estimated, 160,000. Population, 1920 census, 100,737. 


SALEM, Essex County, Mass.—BOND SALE.—The $80,000 4% 
coupon school bonds offered on April 16—V. 130, p. 2630—were awarded 
to the Salem Trust Co., of Salem, at 100.57, a basis of about 3.88%. 
The bonds are dated Feb. 1 1930 and mature $8,000 on Feb. 1 from 1931 
to 1940, inclusive. A complete list of the bids for the issue follows: 








Bidder — Rate Bid. 
arr, (CN). ns oscchwoneke enwdnockseansanaccebaen 100.57 
I ee kan ckdahacewaaawiadé ob 100.57 

A RS AS ES a ENE TE 100.519 
ee ake aphids anuwavonns senile 100.446 
stone & Weneter and Blodget, Inc... ... 2... ~~ 22 ce ccc wncceee 100.42 
Merchants National Bank, Salem_____________~ PE Tm 
ee ee ana deep ekaboweatwincatieeeen ae 100.27 
ee cebiamonwuunnecmeune 6am 100.225 
re en Grae OONONY OCPD. oon cae soncdunnccecosccssadnas 100.18 
UO I I I St ble wwe 100.16 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Utah.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
on April 29, by Geo. King, Clerk of the Board of Education, for the purchase 
of an issue of $1,000,000 4% school bonds. Denom. $1,000. Dated May 
11929. Due in 20 years. Bids are required separately on each of the fo:- 
lowing amounts: $500,000 and $1,000,000. Prin. and semi-ann. int. 
ge in Salt Lake City or New York. Chapman & Cutler, of Chicago, 
will furnish the legal approval to purchaser. No contingent bid will be 
received. A certified check for of the bid, payable to the Board of 
Education, is required. 


SAN ANTONIO, Bexar County, Tex.—BOND ELECTION .—We are 
informed that on May 7, a special election will be held for the purpose of 
Passing upon the proposed uance of $5,000,000 in bonds, divided as 
follows: $1,000,000 bridzes; $750,000, street opening: $700,000, parks: 
$600,000 fire and police equipment; $600,000, sewers, and $150,000 
hospital bonds. 


SAN PATRICIO COUNTY ROAD DISTRICT NO. 5 (P. O. Sinton), 
Tex.—BOND SALE.—It is now reported that the $225,000 issue of 54% % 
semi-annual road bonds that was unsuccessfully offered on March 26— 
V. 130, p. 2275—was purchased by B. F. Dittmar & Co. of San Antonio 
recently at a price of 98.50, a basis of about 5.63%. Dated April 10 1930. 
Due from April 10 1932 to 1960. 


SANTA BARBARA CITY SCHOOL DISTRICT (P. O. Santa Barbara 
Santa Barbara County, Calif.—HKOND OFFERING .—Sealed bids will 
be received until April 28, by D. F. Hunt, County Clerk, for the purchase 


5% 


of a $317,000 issue of 5% semi-annual school bonds. (These bonds are 
part of a total issue of $950,000, voted March 2s.) 
SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—BOND 


SALE.—Lehman Bros. of New York, and the Manufacturers & Traders 
Trust Co. of Buffalo, jointly, on April 17 were awarded the following issues 
of coupon or registered bonds, aggregating $295,000 as 4.20s, at 109.297, 
a basis of about 4.175%: 
$235,000 county road bonds, series of 1930. Due on May 1 
$15,000, 1932, and $20,000 from 1933 to 1943, inel. 
60,000 Hospital bonds, series of 1930. Due $10,000 on May 
1944 to 1949, incl. 
Both issues are dated May 1 1930. Denom. $1,000. Principal and 
semi-annual interest (May and Nov. 1) payable in gold at the Union 
National Bank, Schenectady, or at the Chase National Bank, New York 


as follows: 


1 from 


City. Legality approved by Clay, Dillon & Vandewater, of New York 
City. The successful bidders are reoffering the bonds for public invest- 
ment at prices to yield 3.90 to 4.00%, according to maturity. 
Financial Statement. 

Assessed valuation, real property._..._.._______________..$235.210.236 
Assessed valuation, special franchise_______________ aye 7,112,952 

Total assessed valuation, real property and special franchises$2 $2,323,188 
Bonded indebtedness outstanding._______________________ 316,000 
We IIo eer ee coo Ss bk cabs Suse eccceon coe 295,000 


Total bonded indebtedness $1,611,000 

The bonded debt of the county upon the issuance of these bonds will be 
about 2-3 of 1% of the assessed valuation. 

Population, 1920 Federal Census, 109,363; 1925 State Census, 116.708: 
1930 (estimated), 125,000. 


SCHENECTADY, Schenectady County, N. Y.—BOND SALE.— 
The following issues of coupon or registered bonds aggregating $2,408,000, 
offered on April 17—V. 130, p. 2455—were awarded as 4.15s to a syndi- 
cate composed of George B. Gibbons & Co., Roosevelt & Son, Stone & 
Webster and Blodget, Inc., and Dewey, Bacon & Co., all of New York 
bat ey par plus a premium of $5,235, equal to 100.217, a basis of about 


4. /O* 
$1,050,000 local improvement bonds. Due $70,000 on April 1 from 1931 
to 1945, inclusive. 
750,000 joao d pall bonds. Due $25,000 on April 1 from 1931 to 1960, 
nclusive. 
590,000 high school bonds. Due on % 1 as follows: $29,000, 1931 
to 1950 inclusive, and $30,000, from 1941 to 1950, inclusive. 
18,000 public improvement bonds. Due $1,000 on April 1 from 1931 
to 1948, inclusive. 1 of the above bonds are dated ‘April 11930. Leon 
G. Dibble, City Comptroller, forwards the following complete list of the 
bids submitted for the bonds: 


Int t 
Bi ogg 


— le. Amount Bid. 
Geo. B. Gibbons & Co.; Roosevelt & Son; Stone & 
Webster and Blodget, and Dewey, Bacon & Co., 


joint] 

Chase Securities Corp.; First National-Old Colon 
Corp.; L. F. Rothschild & Co., and Emanuel 
Co., jointly 


$2,413,235.00 


Rhee mis bina mies obi nia GaSe id 20% 2,413,273.52 
The Citizens Trust Co., Schenectady, N. Y______- 4.20% 2,412,406.64 
Bancamerica-Blair Corp.; Estabrook & Co.; Eldredge 

& Co., and First Detroit Co., jointly__._________ 4.20% 2,411,877.00 


Harris, Forbes & Co.; Bankers Co. of 

The National City Co., jointly.___.__________.__ 4.20% 
The Mohawk National Bank, Schenectady, N. Y.; 

Salomon Brothers & Hutzler; R. L. Day & Co.: 

Phelps, Fenn & Co., and First National Bank of 

New York, jointly 20% 2,410,408.00 
A.B. Leach & Co.,and M. M. Freeman & Go., jointly 4.20% 2,410,168.00 
Kissel, Kinnicutt & Co.; E. H. Rollins & Sons; Kean, 

Taylor & Co., and Wallace, Sanderson & Co., jointly 4.20% 2,409,228.00 
ans ae ay Ee, Pee, ..........._... 4.20% 2,408,264.88 
Rutter & Co.; Batchelder & Co.; H. L. Allen & Go., 

and Stephens & Co., jointly 4.30% 2,411,684.24 


SCOTT COUNTY (P. O. Davenport) lowa.—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. on April 22, by E. Reddy, County 


2,410,624.72 


‘Treasurer, for the purchase of an issue of $124,000 prunes road refunding 
bonds. Interest rate is not to exceed 5%, payable May and Nov.1. Dated 








May 1 1930. Due on May 1 1946. Tne County will furnish the, legal 
approval of Chapman & Cutler, of Chicago. Purchasers are to furnish the 
blank bonds. A certified check for 3% of the bonds offered is required. 


SEBASTOPOL, Sonoma County, Calif.—BOND SALE .—The $22,000 
issue of ges t. bonds offered for sale on April 7—V. 130, p. 2455—was 


purch: y Weeder & Co., of San Francisco, for a premium of $722, 
equa] to 103.28, a basis of about 4.63%. Due $1,000 from 1931 to 1952 


incl. The other bids were reported to have been as follows: 

Securities Div. National Bankitaly Co. submitted the second highest bid 
of $719. Dean Witter & Co., offered $589: R. H. Moulton & Co., $450, and 
Anglo London Paris Co., $127. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND OF FERING .— 
Sealed bids will be received until 10 a. m. on April 25, by Kenneth Raub, 
County Clerk, for the purchase of two issues of 444% county road improve- 
ment bonds, aggregating $62,092,04, divided as follows: 
$12,572.42 Twenty-Seventh St. bonds. Denom. $500. Dated May 1 
1929. Due on May 1 as follows: $572.42 in 1930; $1,000, 1931 
to 1933, and $1,500 from 1934 to 1939, all incl. Int payable 
on May and Nov. 1. 

49,519.62 Twenty-Ninth 8t. bonds. Denom. $1,000. Dated, April 1 
1930. Due on April 1 as follows: $519.62 in 1931; $4, in 
1931, and $5,000 form 1932 to 1940, incl. Int. payable on 
April and Oct. 1. 


SHOS HONE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8 
(P. O. Wallace), Ida.—BOND SALE.—An issue of $165,000 school bonds 
has recently been purchased at par by the State of Idaho. 


SHOSHONE, Lincoln County, Mont.—BOND OFFERING.—Sealed 
bids will be received until noon on May 6, by Ross B. Haddock, Village 
Clerk, for the purchase of a $50,000 issue of coupon water system bonds. 
Dated Jan. 1 1930. Due in from 2 to 20 years. Int. rate is not to exceed 
6%, payable semi-annually. Prin. and int. is payable in New York City. 
A certified check for 5% must accompany the bid. 


SILVER CREEK, Chautauqua County, N. Y.—BOND SALE.— 
The $40,000 coupon or registered Village Hall bonds offered on April 15— 
V. 130, p. 2455—were awarded as 4%s to the Silver Creek National Bank, 
at par plus a premium of $543.20, equal to 101.35, a basis of about 4.58%. 
The bonds are dated April 1 1930 and mature $2,000 on April 1 from 1931 
to 1950, inclusive. 


A complete list of the bids submitted for the bonds follows: 
Bidder— 
Silver Creek National Bank (Purchaser) -_....--------------- $40,543.20 


i Le Cs ekasccsenbebbewwna kam her 40,491.60 
rr es ok. os 2 Ch dive od ccbhacvasesensbanraause ,492.00 
NE ee er re ea 40,190.65 
2 aoe ea bacadtonsn ca bess cectssnueesenecnab sue ,196. 

Cre eee So a ecw anda avawededuseee 40,068.00 
eg Fee eer 40,191.60 


SIOUX COUNTY (P. O. Harrison), Neb.—BOND SALE.—The $75,- 
000 issue of semi-ann. court house bonds offered for sale on April 9—V. 130, 
p. 1885—was purchased by the United States National Co., of Omaha, 
as 414s, at par. Dated March 1 1930. Due $25,000 in 1935, and $5,000 
from 1936 to 1945 inclusive. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 
OFFERING.—Sealed_bids will be received until 11a. m. on May 1, by 
J. L. M. Williams, Clerk of the Board of County Commissioners, fer the 
purchase of a $660,000 issue of 414% coupon general obligation bonds. 
Denom. $1,000. Dated May 1 1930. Due on May 1, as follows: $23,000, 
1931 to 1934; $28,000, 1935 to 1938; $33,000, 1939 to 1942; $38,000, 1943 
to 1946 and $43,000, 1947 to 1950, all incl. Prin. and_int. (M. & N.) 
payable at the Central Hanover Bank & Trust Co. in New York City. 
Reed, Hoyt & Washburn, of New York, will furnish the legal approval 
to purchaser. The attorney's fee and printing of bonds will be paid by 
the County. Bonds are being printed and will be ready for delivery on date 
of sale. A certified check, without limitation, for 2% of the bonds, payable 
to the County Board, must accompany the bid. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING .— 
James H. Kirkland, County Treasurer, will receive sealed bids until 10 a.m. 
on May 6, for the purchase of $13,000 414 % Elmer E. Hallet al., Hammond 
Township highway impt. bonds. Dated May 6 1930. Denoms. $500 and 
$150. Due $650 on July 15 1931 $650, Jan. and July 15 from 1932 to 1940 
incl., and $650 on Jan. 15 1941. Prin. and semi-annual int. (Jan. and July 
15) payable at the office of the County Treasurer. 

SPRINGFIELD, Hampden County, Mass.—NOTE SALE .—The first 
National Old Colony Corp., of Boston, on April 17 purchased an issue of 
$1,000,000 notes at a 3.42% discount. The notes are dated April 21 1930 
and mature on Nov. 13 1930. Bids for the issue were as follows: 


Bidder— Discount 
First National Old Colony Corp. (purchaser)__.......----------- 3.42% 
i 2: Cr i. eats eee wee eRe ecialok ata Sue ae 3.44% 
Third National Bank & Trust Co., Springfield (plus $11) ----------3.46% 
ree ee. Co. ID So a ccc cnc ae ccaeceas es -3.47 7% 
Salomon Bros. & Hutzler______----- Se Pt SA ea Sa 3.47% 
Barr Bros. & Co., Inc:, New York (plus $13) .........-.------6-5 3.58% 
i. Pe ER eo ac one Dn mi Skah haa aa ee ee 3.73% 


SPRINGFIELD CITY SCHOOL DISTRICT, Clark County, Ohio. 
BOND OFFERING.—J. M. Pierce, Clerk of the Board of Education, will 
receive sealed bids until 12 m. on April 22, for the purchase of $85,000 4% 
addition to school building construction bonds. Dated March 1 1930. De- 
nomination $1,000. Due on Sept. 1, as follows: $5,000, 1931 and $4,000 
from 1932 to 1951 incl. Prin. and semi-annual int. (March and Sept. 1) 
payable at the office of the Treasurer of the Board of Education. Bids 
for the bonds to bear interest at a rate other than 4% will also be considered, 
provided, however, that where a fractional rate is bid such fraction shall be 
4 of 1% or a multiple thereof. Bids may be made upon all or any number 
of bonds of this issue. A certified check for 5% of the amount of bonds bid 
for, payable to the order of the Board of Education, must accompany each 
proposal. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERED.—Harold 
S. Nichols, Town Treasurer, received sealed bids until 12 m. on April 18, 
for the purchase at discount of a $100,000 temporary loan. Dated April 
18 1930. Denominations $25,000, $10,000 and $5,000. Due on June 13 
Legality to be approved by Ropes, Gray, Boyden & Perkins, of 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The $100,000 temporary loan offered on April 11—V. 130, p. 2631—was 
awarded to the First Stamford National Bank, at a 3.49% discount, plus 


a eae of $3. The loan is dated April 14 1930 and is payable on Oct. 
6 1930. 

The following is a complete list of the bids submitted for the loan: 

Bidder— Discount. 
First Stamford National Bank (plus $3, purchaser) --------------- 3.49% 
a National Bank of Stamford (plus $1.50)----------------- 3.61 
SR EO a ee ee ee 3.70% 
en 2 > Se ee ee 3.72% 
OS OS. EES eo ee ea Se a eer 3.75 r 
Ree OE OS RS ee ee eee 3.85% 


STEVENS COUNTY SCHOOL DISTRICT NO. 180 (P. O. Colville) 
Wash.—BOND SALE.—The $12,000 issue of coupon or registered school 
building bonds offered for sale on April 5—V. 130, p. 2276—-was purchased 
by the State of Washington, as 54s, at par. Due from 1932 to 1950, incl. 
Optional after 5 years. 


STORY COUNTY (P. O. Nevada), lowa.—BOND SALE.—The $200,- 
000 issue of annual primary road bonds offered for sale on April 15—V. 130, 
p. 2455—was purchased by Wheelock & Co., of Des Moines, as 44s, fora 

remium of $410, equal to 100.205, a basis of about 4.46%. Due from 
May 1 1935 to 1944, incl. Optional after 5 years. 


STRATFORD, OPPENHEIM, EPHRATAH AND SALISBURY 
(TOWNS OF) Central School District No. 1, Fulton and Herkimer 
Counties, N. ¥.—BOND SALE.—The $72,000 coupon or registered school 
bonds offered on April 11—V. 130, p. 2276—were awarded as 5.20s to the 
Marine Trust Co., of Buffalo, at par plus a premium of $345, equal to 100.- 
47, a basis of about 5.15%. The bonds are dated May 1 1930 and mature 


on May 1, as follows: $1,000, 1931 to 1935 incl., $2,000, 1936 to 1940 incl., 
$3,000, 1941 to 1947 incl., $4,000, 1948 to 1951 incl., and $5,000 from 
1952 to 1955 inclusive. 
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STURGIS, St. Joseph County, Mich.—BOND ELECTION.—A 
special election has been called for May 12 on which date the voters will pass 
on a proposal calling for the issuance of $100,000 in bonds to provide funds 
for the construction of a school auditorium-gymnasium. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BONDS AUTH 
ORIZED.—On April 7 the County Court a mores the issuance of $350,000 
in school bonds to be used for new build in Bristol, the Horse Creek 


section of the County and at any other point recommended by the Superin- 
tendent of Schools. 


SYRACUSE, Onondaga Count Y.—BOND SALE.—The $705,000 
coupon or registere d bonds offer a April 11 (V. 130, p. 2455) were 
awarded to the Senmanerin Winer Corp. af New ork at 100.039, an in- 
terest cost basis of about 4.048%, as follow 
$560,000 school bonds of 1930, sold as 4s. *“Due $28,000 on May 1 from 

1931 to 1950, inclusive 
75,000 a ae crossing bonds of 1930, sold as Bo. Due on May 1 
lliows: $3,000, 1931 to 1935, incl., “34,000 from 1936 to 
1950, inclusive. 
70,000 municipal improvement bonds of 1930, sold as 4%{s. Due o 
May 1 as follows: $3,000, 1931 to 1940, incl., and $4,000 froms 
1941 to 1950, inclusive. 

All of the above bonds are dated May 1 1930 and are bein 
the successful bidder for public investment as follows: the 
Priced at 100.25 for all maturities, while of the 4 % 
ped is priced to yield 3.75% % and the later maturit es are priced to yield 

ty A detailed statement of the financial condition of the city appeared 
130, p. 2455. Below we furnish an official tabulation of the pro- 
Sank submitted for the bonds. In indicating interest rates bid on the 
different issues the abbreviations herewith are used: (a) $560,000 issue, 
(b) $75,000 issue, and (c) $70,000 issue. 


ng reoffered by 
% bonds are 
bonds the 1931 ma- 





Interest Rates—— 





Bidder— (a) (b) (c) Amt. Bid 
Bancamerica-Blair Corp. (purchaser) -.4% %% 44% $705,285.00 
Rutter & Co., H. L. Allen & Co. and 

Batchelder & Co__._____-_-__----.-- % 44%% 4%% 705,204.45 
— Trust Co. and Phelps, Fenn & 

CO EE ay ore 4% 4Q% 44% 705,007 .05 
Mo M. nit © O6...s.....cccanwew 4% 44% 44% 705,634.59 
Eldredge 0 ee Sr ee pee eae 4% 4% 5% 705,126.40 
Geo. B. Gibbons & Co., Roosevelt & 

Son and Stone & Webster and Blod- 

ed og Rd shea e es esa 44% 44% 705,263 .67 
G7enouse Toe CPi ccstdamtvapounna t 4%% 44% 705,239.70 

stabrook & Co. and Dewey, Bacon & 

NC ai ok hic tn cases ceili gn soe aaah th wk A 44% 4%% £705,211.50 
Harris, Forbes & Co. and Bankers Com- 

Pany 0 RAE RS % 434% 4%% 705,133 95 
E. eS i ra cc andane 4% 44% 4% 705,126.2 
aa te ts... 7 tiem, 40% G28 FIE876 50 
Lincoln Equities, Inc.-.....-....---- %° 44% 4%% 705,508.50 
Manufacturers & Traders Trust Co_...4% 4%% 4%% 705,280.50 
First Trust & Deposit Co__....------ 4%% 4%% 4%% #£«+713,742.00 


TEA AANS tba DISTRICT (P. O. Tallman), Rockland County, 
. Y.—BON. LE.—The $10,000 coupon or registered fire apparatus 

urchase te fl ye = am on March 28 (V. 130... 078) were awarded as 
s to the Lafayette Trust Co. of Suffern. e bonds are dated March 1 
oe and mature $1,000 on March 1 from 1931. ra 1940 inclusive. 


TAMPA RURAL HIGH SCHOOL DISTRICT NO. 4 (P. O. Tampa) 
Marion County, Kan.—BONDS OFFERED.—Sealed bids were received 
until 2 p. m. on April 17 by P. H. Meehan, President of the Board of Edu- 
cation, for the purchase of a $46,000 issue of 4% 7 or Ae % coupon school 
bonds. Denoms. $1,000 or $500. Dated May 1930. Prin. and int. 
CM. & N.) payable at the | fiscal agency in Fences. 


TEMESCAL JOINT SCHOOL DISTRICT (P. O. Ventura) Ventura 
unty, Calif.—BON iPS FFERING.—Sealed bids will be received until 
lla. m.on May 6, by L. E. Hollawell, County Clerk, for the purchase of a 
.500 issue of Sc," school neg Denom. $500. Dated May 1 1930. Due 
from May 1 1931 to 1943, incl. Prin. and semi-annual int. payable 
at the County Treasury. A certified check for 2%, payable to the County 
Clerk, is en. The following statement is furnished with the official 
offering notice: 
Temescal Joint School District of Ventura County was established Feb. 
5 1915, and the boundaries thereof have remained unchanged since its 
Saeetiee These bonds were authorized by an election held within the 
trict March 1 1930, at which 7 votes were for and no vote or votes 
ainst the issue and sale. There has been no default in payments of any 
of its obligations, and there is no controversy or litigation pending concern- 
ing the validity of these bonds. The principal industries of the district are 
agriculture and citrus fruit growin ? The assessed valuation of taxable 
property of this district that lies within Ventura County is $116,670 and 
that portion lying within Los Angeles County is assessed at $36,415. The 
total bonded indebtedness including this issue is $6,500. 


PS gg AL ow County, N. J.—OFFER $406,000 4% % BONDS.— 

_M. Freeman & Co., of Philadelphia, are offering $410,000 434 % coupon 

= ‘registered public improvement nds, due annually from 1931 to 1963 

inclusive, for public investment priced to yield 4% for the 1931 maturity 

44% for the 1932 bonds; 4.40% for the 1933 maturity, and 4.50% for ‘ali 

of the maturities thereafter. Award was made on April 7 at 101.09, a basis 
of about 4.65%.—V. 130, p. 2631. 


TERRELL COUNTY SCHOOL DISTRICT (P. O. Sanderson), 
Tex.—BOND SALE.—An issue of $150,000 5% semi-annual school bonds 


has been purchased by the State Board of Education. Denom. $1,000. 
Due in from 1 to 40 years. 


TEXAS, State of (P. O. Austin).— BONDS REGISTERED.—tThe fol- 
lowing minor issues of bonds were registered by the State Comptroller during 
the week ending April 12° 
$2,000 5% Rusk County Cons. Sch. Dist. No. 12 bonds. 

,000 5% Tyler County Cons. Sch. Dist. No. 31 bonds. 

1,700 5% Rusk ae os | Cons. Sch. Dist. No. 26 bonds. 

500 5% | sehen nd. Sch. Dist., series 1929 bonds. 


2,000 bez , ass County Cons. Sch. Dist. No. 60 bonds. Due serially. 


THURSTON COUNTY SCHOOL DISTRICT NO. 311 (P. O. Olym- 

ia), Wash.—BOND OFFERING.—Sealed bids will be received by W. 
Britt. County Treasurer, until 10 a. m. on April 19, for the purchase of 
a $25, 000 issue of school bonds. Int. rate is not to exceed 6% payable 
semi-annually. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 39 (P. O 
envannen) Ore.—BONDS OFFERED.—Sealed bids were received until 

8 p. m. on April 18, by E. C. Allen, District Clerk, for the purchase of a 
$30,000 issue of not exceeding 6% semi-annual school bonds. Denom. 
$500. Dated May 1 1930. Due $5. 000 from May 1 1932 to 1937, incl. 


TIPTON, Tillman County, Okla.—BOND OFFERING.—Sealed bids 
will be rece ived until April 22, by 8S. Parker, City Clerk, for the purchase 
of 2 issues of bonds, aggregating $20,000 as follows: $15, (000 sewer system 
and $5,000 water extension bonds 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Earle L 
Peters, Director of Finance, will receive sealed bids until 11 a. m. on April 
28, for the purchase of the following issues of 4%% bonds aggregating 


375,000: 
$3! 30,000 bridge repair bonds. Due $13,000, Oct. 1 from 1931 to 1940, incl. 


50,000 city portion sewer const. bonds. Due $2,000, Oct. 1 1931 to 1955 5d, 


nel. 
46 ,000 motor apparatus purchase bonds. Due on Oct. 
$9,000, 1931 to 1934, incl., and $10,000 in 1935. 
45,000 fire and police alarm bonds. Due $3,000, Oct. 1 1931 to 1945, 
incl 


Due serially. 
Due serially. 
Due serially. 
Due on April 10 


1, as follows: 





incl. 
5,000 traffic light bonds. Due $5,000, Oct. 1 from 1931 to 1935, incl. | 


23. 000 playground equipment bonds. Due on oe. ® 14 follows: $4,000, 
1931 to 1933, incl., and $5,000 in 1934 and 193: 
20 ,000 a ae building repair bonds. Due $2,000, Oct. “1 1931 to 1940, 


16,000 radio installation bonds. Due on Oct. 1, as Sollows: $1,000, 1931 
to 1934, incl., and $2,000 from 1935 to 1940, incl 

13,000 park building ‘ponds. Due $1,000, Oct. 1 from 1931 to 1943, incl. 

4,000 playground bonds. Due $1, 000, Oct. 1 from 1931 to 1934, incl. 

4,000 public park equipment bonds. Due $1,000, Oct. 1 1931 to 1934, 
incl. 





All of the above bonds are dated April 1 1930. Denom. $1,000. Prin- 
cipal and semi-annual interest (April and Oct. 1) rove at the Chemical 
Bank & Trust Co., red ES ah ity. Bids for the bonds to bear interest at 
a rate other than 4 be considered, provided, however, ‘that 
where a fractional pote 7 oid bid such fraction shall be 4 of 1% ora a7 le 
thereof. Split rate bids on individual iss not be considered. Bids 


ues 
may be for all or ony te of the offering. A certified check for 2% of the 
amount of bonds bi 


or, payable to the order of the Commissioner of the 
ury, Must accom pany each pro Bonds may be ered 
both principal and interest, All proceedings incident to the 
zation of these issues have been taken under the direction of 
Sanders & Dem 
the bonds ma 
so condition 


Squire, 

y, Cleveland, Ohio, whose opinion as to the ne legallt 4 
procured by the purchaser at his expense, and only 

or wholly unconditional bids will be considered. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Christian 
W. Schulmeister, City Treasurer, will receive sealed bids until 8 p. m. 
on April 28 for the purchase of $25,000 coupon water bonds, to — interest 
at a rate not to exceed 5%, . cxpreseod in a multiple of \ of 1 


Dated 
Jan. 1 1930. Denom. $1, Due $1,000 on Jan. 1 from 1986 to ~ 
_ Prin. and semi-ann. 7 ayable at the Chase National Bank, N. Y 
City. <A certified check for $1,000, a to the order of the City 


Treasurer, must accompany each proposal. The approving opinion of 
Thomson, Wood & Hoffman, of New York City, as to the validity of the 
bonds will be furnished to the purchaser. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.— 
big $46,000 coupon road construction Sa offered on April 11—V. 130, 
. 2455—-were awarded as 4\%s to W. L. Slayton & Co., of Toledo, at par 
pius a premium of $144, equal to 100. 31, a basis of about 4. 43%. he 
onds are dated April 1 1930 and = mature as follows: $3,000, April and Oct. 1 
from 1931 to 1933 Teel.. and $2,000, April and Oct. 1 from 1934 to 1940 incl. 
Ten bids were submitted for the issue. 


TULSA, Tulsa County, Okla.—BOND OFFERING .—It is reported that 
sealed bids will be received until April 25 by the City Clerk, for the purchase 
of the a On issues of bonds aggregating $1,255,000: $400,000 storm 
sewers; street improvements; $200,000 parks; $150,000 hospitals; 
$65, 000 yoann then hall improvement and $40,000 automatic signal bonds. 

(These bonds are a portion of those voted on Feb. 4—V. 130, p. 1149.) 


UNION COUNTY (P. O. Creston), Ilowa.—BOND SALE.—The 
$200,000 issue of annual registered primary road bonds offered for sale on 
April 10—V. wy p. 2456—was purchased by the White-Phillips Co. of 
Davenport, as 44s, for a gree of $505, equal to 100.257, a basis of 
about 4. 45%. Due from 1935 to 1944, inc. Optional after 5 years. 


VASHON ISLAND SCHOOL DISTRICT (P. O. Seattle), King 


County, Wash.—BOND SALE.—A $43,000 issue of school building bonds 
has been purchased by the State of Washington, as 5s, at par. 


VISTA UNION SCHOOL DISTRICT (P. O. San Diego), San Diego 
County, Calif.—BOND DETAILS.—The $50,000 "x of coupon school 
bonds that was purchased by the Freeman, Smith & Camp Co. of San 
Francisco, for a premium of $612.22, — to 101.224—V. 130, p. 2456— 
bears interest at 5%% giving a basis about 5.34%. Due from 1931 to 
1948, incl. No other bids were received for the bonds. 


WACO, McLennan County, Tex.—BOND OFFERING.—Sealed bids 
will be received by E. E. McAdams, City Manager, until 7 p. m. on May 6, 
for the urchase of the following issues of 4 % or 4% % bonds aggregating 


70, 
70,000 fire pain ponte. Due $1,000, 1931 to 1955, and $3,000, 1955 to 
, all ine 


100,000 see ends. Due $2,000, 1931 to 1950, and $3,000, 1951 to 1970, 


100,000 ooaee pends. Due $2,000, 1931 to 1950, and $3,000, 1951 to 
a 

100,000 street aprevement bonds. Maturity same as for drainage bonds. 
Denom. $1,000. Dated June 1 1930. Bids nay be submitted on either 
interest rate and may be for all or any part of said bonds. Prin. and int. 
th & D.) pay able at the Chemical Bank & Trust Coin New York City. 
he city wall Se ny | the required mem § forms. The legal approval of 
homson, & Hoffman, of New York, will be furnished. A certified 
Ftcae for om par par of the bonds, payable to the Mayor, must accompany bid. 


WARREN, Trumbull County, Ohio.—BOND SALE.—The $21,000 
city share public improvement bonds offered on April 11—V. 130, p. 2456— 
were awarded as 44s to the Banc Ohio Securities Co., of Columbus, at 
yee plus a premium of $23.10, equal to 100.11, a basis of about + 48% 

he bonds — Rey April 1 1 1930 and mature as follows: $2,000, Apri i 


and $1,000, 1 1931, and $1,000 on April and Oct. 1 from 1932 to 1940, 
ror 4. Boy ‘a contains list of the bids received for the issue follows: 
Bidder— Int. Rate Amount Bid 

Weil, Roth & Irving Co., Cincinnati-......----- 4% $21,026.00 
Ce BEA: Rais 0 cncibannwcncwcceucesan 434 21,109.20 
Guardian Trust Co., Cleveland..-.......-.----- 4% 21,151.00 
Mitchell Herrick & Co., Cleveland--.-.......----- 4% 21,221.00 
Title Guarantee & Trust Co., Cincinnati.....---- 4% 21,109.20 
Davis-Bertram Co., Cincinnati. -.--.......--.---- 4% 21,164.00 
aBanc Ohio Securities Co., Columbus-.---------- 4 21,023.10 
Seasongood & Mayer, Cincinnati_-.....--------- 4% 21,131.00 


a Purchaser. 


WASHINGTON, Beaufort County, N. C.—BOND OFFERING.— 
Sealed bids will pe received until 2 p. on April 22, by J. R. Meekins 
City Clerk, for the ow to of a $20, 000 ‘issue of street impt. ponds. 
rate is not to exceed 6%. Denom. : . Dated April 1 1930. Due 
$2,000 from April 1 1932 to 1941 incl. Prin. and int. (A. & O.) payable in 
New York. The ap nae opinion of Storey, Thorndike, Palmer & Dodge 
of Boston, will be furnished. Preparation ef bonds made by McDaniel 
Lewis, of Greenboro. A certified check for 2% of the bonds bid for, payable 
to the city, is required. 


WASHINGTON, C. H., Fayette County, Ohio.—BOND SALE.— 
The State Teachers Retirement System of Columbus, during March pur- 
c an issue of $23,463 547% refunding bonds. The bonds are dated 
March 1 1930 and mature on Sept. 1, as follows: $1,863, 1931 and $2,700 
from 1932 to 1939 inclusive. 


WASHINGTON COUNTY SCHOOL DISTRICTS (P. O. Abingdon), 
Va.—BOND OFFERING.—Sealed bids will be received until 11 a. m. on 
April 29, by D. A. Preston, Clerk of the County School Board, for the pur- 
chase of the following issues of 5% coupon school bonds aggregating $84 ,000- 
$12,000 puisence District bonds. Due $2,000 from Jan. 1 1934 to 1939 

nclus 
15,000 eee Spring District bonds. Due on Jan. 1, as follows: $1,000 
in 1939 and $2,000, 1940 to 1946 incl. 
20,000 Goodson District bonds. Due $2,000 from Jan 1 1939 to 1948, incl. 
22,000 Holton District bonds. Due $2, 000 from Jan. 1 1939 to 1949 incl. 
5,000 praceshook District bonds. Due $1,000 from Jan. 1 1939 to 1943, 


Int. 


inclusiv: 

10,000 North York District bonds. Due $2,000 from Jan. 1 1939 to 1943 
inclusive. 

Denom. $1,000. Dated Jan. 1 1930. Prin. and int. (J. & J.) payable 


at the Chase National Bank in New York City. Bids must be for all of 

said bonds. Bonds are not printed and bids may include the cost of printing. 

Thomson, Wood & Hoffman, of New York, will furnish the legal approval. 

A certified check for $1,500, payable to the above Board, must accompany 

the b 

WATERVLIET, Albany County, N. Y.—BOND SALE.—The follow- 

ing issues of coupon or registered onds aggregating $238,000 offered on 

April 9—V. 130, p. 2456—were awarded to Lehman Bros., of New York, 

and the Manufacturers & Traders Trust Co., of Buffalo, jointly, at 100.10, 

a basis of about 4.315%, as stated herewith: 

$82,000 series A local improvement bonds. 
$4,000, 1931 to 1948 incl., and $5,000 in 1949 and 1950. 

81,000 general impt. bonds. Due on March 1, as follows: $4,000, 1931 
to 1949 incl., and $5,000 in 1950. 

75,000 series B local impt. bonds. Due on Sept. 1, as follows: $7,000, 
1930 to 1934 incl., and $8.000 from 1935 to 1939 inclusive. 


Due on March 1, as follows: 


The three issues are dated March 1 1930 


WAUSHARA COUNTY (P. O. Wautoma), Wis.—BOND SALE.— 

The $219,000 issue of 414% semi-annual highway bonds offered for sale on 

9. 2456—was purchased by Kent, Grace & Co., of Chicago 

1,450, equal to 100.66, a basis of about 4.40%. 
Due from March 1 1937 to 1939. 


April 15—V. 130, 
for a premium of § 


Dated 
March 1 1930. 
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WEBSTER COUNTY (P. O. Fort Doder). | Sewe.-—pOn ie OFFERING. 
—Both sealed and opem bids will be received b Hale, County Treas- 
urer, until 2p. m.onA 25 for the purchase las : $000, 000 issue of annual 
primary road bonds. hese bonds will be sold with the same maturities 
and conditions as are given under Dallas County. 


INFORMATION. Ours $3 56,000 tes be eg 
—The issue of 
by Saunders & Thomas, of Mem or cae 130, 
8% bonds, for a premium of $3, » equal to 
91%. Due from 1931 to 1956. 


WELD COUNTY SCHOOL DISTRICT NO. 31 
BOND OFFERING.—Sealed bids were “yr! = 
Forward, District Clerk, we & oe pas nase ofa $ 

annual school bonds Apri 1 e 1930" 
1931 to 1936, and $1, 500 io 1193 


WELLESLEY, Norfolk County, Mass.—BOND SALE.—The following 
issues of 4% coupon bonds aggregating $120,000 offeredfon April 11— 
V.130, P. Fontrety se awarded to artis &c Sanger, of Boston, at 101.36, a 
of about ; 
$60,000 ns on ta bonds. Due $4,000 on March 1 from 1931 to 1945 
nclusive 
60,000 SS bonds. Due $4,000 on March 1 from 1931 to 1945 
nclusive. 
Both issues are dated March 1 1930. 
The successful bidders are reoffering the bonds for public investment at 
prices ranging from 100.44 for the 1931 maturity, yielding 3.50%, to 103.41 
for the 1945 maturity, yielding 3.70%. Below is a complete list of the bids 
submitted for the bonds: 


Miss.—ADDITIONAL 
bonds that was purchased 
soaTs oe awarded as 
00.878, a basis of about 


.° oO. win ors 
April 15, by 


500 issue a 5 \% % em 
ue as follows: $2,000 


Bidder— Rate Bid. 
ee es ss Sab echo sacdesascéeessbasbnedun 101.36 
c, 8 .. £ Po a er ee ee 1.14 
EE re ee Te 101.039 
Wellesley "Trust DE Cb pike winod ewewstce Renae bees cea bbbemnen 101.036 
ee eh eet haan ab bike nme s wie 100.91 
re rr ee ee, De, a cank be bmassiesbsesuneasane 100.81 
ee te ken heed keen aee cba roansanaads 100.40 
Po ee ee 100.39 


WEST ALLIS, Milwaukee County, Wis.—BOND SALE.—The three 
issues of 44% semi-annual bonds aggregating $188,000, offered for sale on 
April 15—V. 330, p. 2456—were purchased by the First Wisconsin Co., 

Milwaukee, for a premium of $1,425, equal to 100.75, a basis of about 
4.43%. The issues are as follows: 
$100,000 storm sewer bonds. Due from 1935 to 1950 incl. 

56,000 street improvement bonds. Due $4, 000 from 1937 to 1950, incl. 

32,000 water bonds. Due $2,000 from 1935 to 1950, inclusive. 

WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
BOND SALE. —sSalomon Bros.,& Hutzler, of Boston, on April 11 purchased 

a $100,000 temporary loan at a 3. 47% discount, plus a premium of $1. 
The loan is due on Dec. 18 1930. Bank of Commerce & Trust Co., the only 
other bidder, offered to discount the loan at 3.585%. 

BOND SALE. we ttn & Co., of Boston, also on April 11 purchased 
an issue of $15,000 4% water bonds at 100.22, a basis of about 3.97%. 
The bonds are dated April 1 1930 and mature $i, 000 on April 1 from 1931 


to 1945incl. Bids for the bonds were as follows: 

Bidder— Rate Bid. 
Ee Os CE ob acathearidenneetnereeeéwoee ae wawis 100.2 
ceca ac ac ab wew een ene edna esenneeenaé 100.18 
re ein kb an ctetbabsanhn ee enheseennenwns 100.139 
ey SO PED DOR wo caccncccenensacuntsscsnssebes 100.10 
First National o Colony SC hei k sin aria tn Wo ak Si dh new ich ide So shied So Bh ensclicdcg 100.013 
PE EE EE SC chen ektGndchtabndcotswivacsdawboenawwany 100.08 


WHARTON COUNTY (P. O. Wharton), Tex.—BOND SALE. 
two ones ~ 54% bonds aggregating $270,000 offered for sale on April 
130, p. 2456—were purchased as follows: 
$220, ‘000 nd bonds to the Mercantile Commerce Co. 

a premium of $9,000, equal to 104.09, 
Dated April 10 1930. Due from April 10 1931 to 1960 inclusive. 
50,000 road district No. 5 bonds to the Dallas Trust Co., of Dallas, 
for a premium of $1,830, equal to 103.66, a basis of about 5. 25%. 
Dated April 10 1929. Due from April 10 1955 to 1959 inclusive. 
BONDS OFFERED FOR INVESTMENT .—The successful bidder is now 
offering the above bonds for public subscription priced to yield 5% on all 
maturities. 





of St. Louis, for 
a basis of about 5. 14%. 


Financial Statement (As Officially Reported). 
Estimated actual value of taxable property._....-....-.----- $80,000,000 
Di Ce nose wah oacc dt mbacopn et oacnenececens 26,245,923 
NF Os ick om eedde cc ansesmenseccene 1,672,465 
Population (present estimate), 37,500. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 201 (P. O. Colfax), 
Wash.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on April 26, by Mabel Greer, County ‘Treasurer, for the pure hase of a $10,- 
000 issue of school bonds. Inte rest rate is not to exc eed 6%, payable se mi- 
annually. Denoms. as may be agreed upon. Dated when issued. Due in 
from 2to 11 years. A certified check for 5% is required. 

WILMINGTON, New Castle County, Del.—BOND OFFERING.— 
Isaac T. McClure, City Treasurer, will receive sealed bids until 11 a.m. 


(Eastern Standard time) on May 12, for the purchase of $1,500,000 water 
bonds 
WOODSTOCK FIRE DISTRICT (P. O. Kingston) Ulster County, 


N. Y.—BOND SALE.—The Kingston Trust Co., of Kingston, on March 
13 purchased an issue of $7,500 5 %Y registered fire ‘engine purchase bonds at 
a price of par. Dated Mz urch 1 1930. Denom. $1,000. Due annually from 
1931 to 1937 inclusive. Interest payable annually on March 1 


WORCESTER, Worcester County, Mass.—NOTE SALE.—Salomon 
Bros. & Hutzler, of Boston, on April 16 were awarded an issue of $600,000 
revenue anticipation notes at a 3.47% discount, plus a premium of $11. 
The notes are dated April 17 1930. Denoms. $50,000, $25,000 and $10,000. 
Payable on Nov. 21 1930 at the Old Colony Trust Co. or at the Bankers 
Trust Co., New York City. Legality approved by Storey, Thorndike, 
Palmer & Dodge, of Boston. A complete list of the bids submitted for the 
issue follows: 





Bidder— Discount. 
Salomon Bros. & Hutzler (plus $11, purchasers) _...........----.-3.47% 
ee a TS ee a prea ee 35 % 
F. 8S. Moseley & Co. I RE eras Gu ails cs nak Scam ie des a el ai se ara be 3.53% 
Shawmut corporation ROE MN tess ii ws ci Ss a ete Se en ec ei 
en es oe ce ee ee ARR eee ab weehe Neen ae eae 3.75% 


YUMA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Laird) Colo.— 
PRE-ELECTION SALE.—A $19,000 issue of 514 % refunding school bonds 
has been purchased by Sidlo, Simons, Day & ‘Oo, of Denver, subject to an 
election to be held on May 5. Dated July 11930. Due $1,000 from 1932 
to 1950 inclusive. 








CANADA, its Provinces and Municipalities. 


CHICOUTIMI, ue.—BOND SALE. 2 $70,000 5% school bonds 
offered on April 7— 130, p. 2457—were awarded to the Dominion Secur- 
ities Corp., of Toronto, at 97.08, a basis of about 5.40%. The bonds ma- 
ture on May 1 1939 and are payable at Chicoutima, Montreal and Quebec. 
Bids for the bonds were as follows: 








Bidder— Rate yr 
Dominion Securities Corp. (purchasers) ...............--.---.---- 97 
re nN a a ene emia 96. 93 
De 4 Ie TEDOIIORIOs oie cc aenddcnecdensaeneoousucee 95.50 


BOND SALE.—The $89,800 coupon improvement bonds also offered on 
m ril 7—V. 130, p. 2457—were awarded to the Dominion Securities Corp., 

Montreal, at ‘96.58. The bonds bear interest at 5% and mature serially 
from 1931 to 1959, inclusive. Dated May 1 1930. Denominations $1,000, 
$500 and $100. Interest payable in May and November. 


COBOURG, Ont.—BOND SALE.—J. L. Grah: am & Co., of Toronto, 
on March 11 purchased an issue of $126,000 54% % coupon local improve- 
ment bonds. Dated March 1 1930. Denomination $1,000. Due annually 
on March 1 from 1931 to 1950, inclusive. Interest payable in March and 
Sept. 


DURHAM TOWNSHIP, Ont.—BOND SALE.—An issue of $78,000 % 





of Egeste, at a price of 97.77, a basis of about 5.27%. 


The bonds mature 
serially in 20 years. 


Bids for the issue were reported as follows: 


Do en a 
minion +. Sapa Sb edna ndsciensdapecewsasbwnsiasdes E 
eens ees anesesewestreabiaabeons 97.372 
R.A. Dale £% Te peat nnoenendsseduneeenn 97.31 

en ccweteesesnoenansstecteasasobésceae 97.28 
Teen TTT TT TT TTT basensenanannndonniallltias 97. 
Np ebeosdwhaebestieeeebnawbewn 97.15 
a ace wlbneeeudenesecdseeseeenapen 97.13 
ESS ere ee 97.11 
Bvewart, Scully & Co------22222222222222222ccccossss2s2o2o2 97.06 

oung, SE AEA IRS OS HE v 

By Bi RE CED s cnlbe pce ntonncessccnccncocscsvssccsssecouees 96.51 
Dyment, pA AES i ocean ch ve woancdabbetsapentasenadun 94. 

* Accepted bid. 


EAST YORK TOWNSHIP, Ont.—REOFFER $442,616 5% BONDS.— 
H. R. Bain & Co., of Toronto, are reoffering a total of $442,616 5% im- 
provement bonds for public investment at prices to yield 5.20% to 5.10%, 
according to maturity. The bonds mature annually on March 1 from 1931 
to 1953, inclusive and are part of an award made on April 7 at 96.65, a 
basis of about 5.32%—V. 130, p. 2633. 


Financial Statement. 


PERE FEO TOP CAREAIOE. « oo. oon n ce ccccscccsccccuses $14,154,801 
EE aaa arene peer nna 5, ,460 
ee ee anus nensnaeewanna ‘ ,699 


Population, 30,555. 


GRAND MERE, Que.—BOND SALE.—The e200 5%% registered 
improvement bonds offered on April 9—V. 130, p. 2457—-were awarded to 
Wood, Gundy & Co., of Montreal, at a price or’ 101.23. The bonds are 
dated May 1. 1930. Denominations $500 and $100. Due serially in from 
1 to 20 years. Interest payable in May and November. Bonds and inter- 
est are payable at Grand Mere, Montreal and Quebec 

Bids for the issue were reported as foilows: 


Bidder— Rate Bid.| Bidder— Rate Bid. 
Wood, Gundy & Co_______-_ *101.23|L. C. Beaubien & Co__.---.- 99.70 
Dominion Securities C orp. ---101.09'C redit Anglo-Francais__-___- 99.62 

wet ff 2 eae oo Fo ib * § go” ee 99.04 
Banque C Janadie ae. Nationale 100.53 | Rene T. Leclerc.........-..- 99.00 
: i Burgess & Co......... 100.00 | 


* Accepted bid. 


MONTREAL (Protestant Central School Board of), Que.—BOND 
OFFERING.—H. E. Brown, Secretary-Treasurer of the Montreal Protestant 
Central School Board, will receive sealed bids until 12 m. on April 22, for 
the — a of $1,500,000 5% school bonds. Dated May 11930. Denom- 
ination $1,000. Registerable as to principal at the office of the O pOG. 
Board, 658 Belmont St., Montreal. Due on May 1, as follows: $20,000 
1931 to 1934 incl.; $30,000, 1935 to 1941 incl.; $40,000, On to 1945 incl.: 
$50,000, Bos to 1949 incl.: $60,000, 1950 to 1952 incl.; $70 and 
1954, $89 1955 and 1956; $90,000, 1957 to 1959 incl.: and TP $100, 000 in 

1960. eae Te and semi-annual int. (May and Nov. 1) payable at the 
Bank of Montreal, in Montreal, or at the Bank of Montreal, in Toronto, 
at the option of the holder. A certified check for 1% of the amount of 
the loan must accompany each proposal. Bids must state whether the 


wee offered includes the interest accrued on the bonds up to the time of 
elivery. 


NEW BRUNSWICK, Province of (P.O 
—The $4,250,000 4% % coupon —— ‘bonds, comprising a $3,150,000 
issue, due on April 15 1960, and a $1,100,000 issue, due on April 15 1940, 
offered on April 11—V. 130, p. 2633—were awarded to a syndicate com- 
posed of the Dominion Securities Corp., Wood, Gundy & Co., and 
Ames & Co., all of Toronto, and the Royal Bank of Canada, of Montreal, 
at a price of 97.351, a basis of about 4. 94%. All of the bonds are dated 
April 15 1930 and are being reoffered by the successful bidders for public 
investment as follows: 1940 bonds are priced at 99.50 and interest, to yield 
over 4.80%: the 1960 bonds are priced at 98.50 and interest, to yield over 
4.85%. Of the proceeds of the sale, $1,750,000 will be used to refund a 
similar amount of outstanding bonds and the remainder will be app!ied to 
the permanent road construction funu. The offering notice states that the 
yoaes — legal] investment in Connecticut, Maine, New Hampshire and 

ermon 


fy Ala is an officia] tabulation of the bids submitted for the bonds: 
idder— 


. Fredericton).—BOND SALE, 


ate Bid. 
Bank of Nova Scotia, McLeod, Young, Weir & Co., Ltd., Toronto, 
Fry Mills, Spence & Co., Toronto, Bell, Guinlock & Co, Toronto, 
J. M. Robinson & Son, St. John, T. M. Bell & Co., St. John_--- 97.31 
Bancamerica-Blair Corp., New York, Kountze Bros., New York, 
E. H. Rollins & Sons, New York, Royal Security Corp., Ltd., 
Montreal, R. A. Dale “Ee ge ee, See eee ae 97 .32 
Dominion Security Corp., Ltd., "Montreal, Wood, Gundy & Co., 
Ltd., Toronto, A. E. Ames & Co., i? Toronto, Royal Bank 
of Canada, Eastern Securities Co., Ltd., DO RPE 97.351 


Bank of Montreal, First National Bank, New York, Stone & Web- 
ster & Blodgett, Inc., New York, Solomon Bros. & Hutzler, 
New York, Hanson Bros., ORG eo, ee ae ores 

Guaranty Co. of New York, New York, Bankers Co. of New York, 

Continental iiincis Oo., New York. ...-. ..... cece ncaccue 96.481 

National City Co., Montreal, Harris, Forbes & Co., Montreal__-_-_- 96.3199 


NORTHUMBERLAND AND DURHAM (Counties of) Ont.—BOND 
SALE.—The $227 ,500 5% highway improvement bonds offered on April 10 
—V. 130, p. 227 8—-were awarded to the Dominion Securities Co. of Toronto, 
at 99.277, an interest cost basis to the counties of about 5.09%. The bonds 
are dated Dec. 16 1929 and are payable in 20 equal annual instalments of 
principal and interest at the Bank of Toronto, Cobourg. Bids were based 
a oD ours payment and delivery and were as follows: 

idder— 


Rate Bid. 
Dominion Securities Corp_.--------------------------------- *99.277 
ee eo. RnR ahi eenwedeeddimbedsemnen anew ae 99.17 
i To a ice pate ene ae Ona mem eakt ep Gre mime were 99.07 
McLeod, Young, Weir & Co_..-.-.--------------- eee 98.89 
Stewart, Scully a. wanedinvommiinwadaamennedmieniowweanumeno 98.89 
©), s. SEE BE OO oo dec cece wc eccccnewsccccewweccotwecnace 98.87 
ly et Nias eet erewatinebesdunceridemnewsbsnnanne 98.81 
OO, CE OF COO, oc kc winnccwocn ac docrnwewscbisssescuusninen 98.80 
D7 9mens, ANGeeon & O00. <a n cnn ccccccccccccancecwccncsccwect 98.701 
Fry, Mills, Spence & Co__.....-.---------------------- +e 98.62 
Sg A ee on eer etghdinwa ise waa a hnew=s mmnmewimeaie 98.56 
ee ME IO ck cea awececoarneeecusedeenevnanaemenuin 98.35 
IPO OCU: |. Co mseeeceoa wes esonddioawnociwanwwe 98.27 
Harris DETER. ..  -!. . o. . scudesocnthbesseecasekenee 98.26 


* Accepted bid. 


PERTH, Ont.—BOND SALE.—Thomas Farmer, of Toronto, is reported 
to have been awarded an issue of $84,247 5% impt. bonds at 98-25, and int. 
cost basis to the Town of approximately 5.21%. The issue matures in 20 
instalments. Bids reported to have been submitted for the bonds follows: 


Bidder— Rate Bid. 
EE INE. <. - ccicccudeocedemeereveceeedeeunnsunenecdeucnewn *98 .25 
Fe CEE Oe O10 5 oso cre oconccmesencavccmoecceseesousonnas 98.13 
i ee aesemunuemeasennnccsacsesuanmananomeds 98.05 
pe a a ee a 97.90 
Fry, Mills, > GRR 6c iccdumae mde eet raebeennewenneneene 97.79 
er TL ee nnusmereceeaewccseuanannnenecceumis 97 .66 
Dominion Securities Corp... ..... ne ee nee eee nne 97 .37 
Cohan eats be enmasaececunwneueenencem 97.18 
es aie ae ene Reba abeasneneknnenwaseenese 97.17 
Pe EE ER. 8 cneccceseneas en eeenes Se quesseneesunanesees 97.17 
McLeod, i Tre CC... ser easeee rete tnenan hs angaaws wicke 97.16 
ee nn ee cnteseseeeueséuecdussabecssoguncen 97 .04 
i ey LS ee ee ee 96.37 


* Accepted bid. 


RAYMOND, Alta.—BOND OFFERING.—Sealed bids addressed to 
O. H. Snow, Secretary-Treasurer, will be received until June 30, for the 
purchase of an issue of $10,000 6% impt. bonds. Due in 20 annual instal- 
ments. 


SMITH’S FALLS, Ont.—BOND SALE.—H. Bain & Co. of Toronto, 


recently purchased an issue of $17,105 5% impt. yao at a price of 98.14, 
a basis of about 5.22%. The issue matures in 20. nstalments. Bids re- 


jmprovement bonds was awarded recently to the Dominion Securities Co. | ceived were reported as follows: 
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Bi — Rate Bid. 14,856.50 5% public school bonds. Payable in : 

B. B. Rein [ab ktdcisea deanna ceh een ebaee ceoeweewseuda *98.14 oupon bonds. mt 2 

a Dt UU6thskhstan na shesundbsvdswbasbdedbunacanwnwann ka 98. 13,811.60 5% Suburban Area coupon bonds. Payable in 10 annual in- 

aon fom = te $SEpS OLS RsODESSH‘ES EUS SESS EdD SESE LEKS OO OwEEE 97 .27 stalments. 

mie MW Ui catketeswenncconssnbets sbestdontbhawnksain a1 5 Bonds and coupons are payable at Windsor. 
I Ena nn ct lecctagqaker ac tidel e wih tied aoanientimnaidaa aioe 96.70 WESTMOUNT, Q BOND OFFERIN Secr 

is: -tbnncknansneckecbsdeonnavnntpandiin caulk 96.425 | Treasurer, will phd Dmg cealed bi pea Pee i 
oeeccececccce . . ds until 8 p. m. on April 22, for the purchase 

Cc oa, faa mm KA vt wn nnn ee nee nee eee een ene eee ee eee -27 | of $511,500 5% bonds issued to provide for the cost of the construction of 


WALKERVILLE, Ont.—BOND OFFERING.—A. E. Cook, Clerke 
urer, will receive sealed bids until 4 p. m. on April 21 for the purchas 
of the following issues of 5% bonds aggregating $396,280: 
$162,094 local impt. bonds. Due in 10 years. Int. payable semi-ann. 
117,437 local impt. bonds. Due in 15 years. Int. payable semi-ann. 

44,882 bonds issued for public school purposes. Due in 30 years. Int. 

ayable semi-annually. 

28,000 fire hallerection bonds. DueiniOyears. Int. payablesemi-ann. 

15,867 suburban road impt. bonds. Due in 10 years. Int. payable 

semi-annually. 

15,000 bonds issued for street lighting purposes. Due in 15 years. 

yable annually. 

13,000 fire —- purchase bonds. Int. payable 

annually. 

The foregoing issues carry the legal opinion of Long & Daly of Toronto 
as to their validity. Prin. and int. payable in Canadian currency at the 
Canadian Bank of Commerce, Walkerville, at which institution the bonds 
will be delivered and must be paid for. Coupon bonds, issuable in $100 
and odd amounts, and carry interest from Dec. 14 1929. 


Int. 
Due in 10 years. 


roads, sidewalks, sewers, eqpipment and 
grounds, and other ————— equipment. The bonds are in denomina- 
tions of $1 000 and $ and mature annually on Nov. 1, as follows: $18, 

1930 and 1936; $19,000, fore: $20,500, 1938; $17,000, 1939; $18,000, 1 


000, ; 500, 1942; $20,500, 1943; $22,000, 1944; $22 94 
$24,000, 1946; $25,000, 1947; $26,000, 1948 s P1950; $7, 


dvelopment of parks and play- 


-'$7,000, 1949 and 1950; $7,500, 
1951 and 1952, $8,500, 1953 and 1954: $9,000, 1955 and 1956; $10'000, 
1957; $10,500, 1958: $1 1,500, 1960; $12,000, 1961: $12,500, 


1,000, 1959; $1 
1962; $13,500, 1963 and 1964; $15,000, 1965 and 1966; $16,500, 1967; and 
$17,000 in 1968. Principal and semi-annual int. (May and Nov. 1) pay- 
able in gold at the Bank of Montreal, Montreal, or at any branch of said 
bank in Canada. A certified check for 1% of the amount of bonds bid for 
must accompany each proposal. The official offering notice says: 


The city’s annual reports, certified by chartered accountants, show the 
following: 


Total bonded debt, including present and all authorized issues$7 ,395,166.66 
Less bonds issued for the electric light and destructor plant, 


and bonds set aside representing electric light department 
depreciation funds used in the extension of the electric 




















EY Pack eh incan the wahee Shblgtles clout J A 
WESTON, Ont.—BOND SALE.—Fry, Mills, Spence & Co. of Toronto, Us so ee we nto 
recently purchased an issue of $137,500 5 and 544% impt. bonds, maturing $6 550,166.66 
in 30 instalments, at a price of 98.78, an interest cost basis of about 5.24%. | Less sinking funds in hand (exclusive of electric light sinking 
bag nay sob is a complete list of the bids reported to have been submitted RE & fa da bad Subs ceaoddadbadbowh acu sathiadateus ted 1,819,877 .26 
or the issue: a 
Bidder— Rate Bid. $4,730,289.40 
Fry, Mills, Spence & Co iA eebbtstnendntbscdaectadeséecatenane *98 .78 The net taxable value of land, buildings, &c.,is_......__ -- $68 882,022.00 
Dominion Securities DN cblGetivtGkebdsakdctcdadcendis Gude b aed RB yO err eae ee 25,000 
Bell, Gouinlock & aie en eon el sig i asad cain ee te os ie ea nl eos ewok wn eames ae FP Re Re RG aa eae $2,755.00 
J.L. Graham & Co..-.--.---------------------------------.-- 98.14 The net authorized bonded debt is of the taxable value___-_-__- 6.80% 
R.A. Daly & Ce tt nd wide Chania wa hws ks bred ae ane 97.77 The combined rate of taxation for general administration and 
GatGRer? & OO... - - o = 652s ncnnncccccecccccccccccccescccoscces 97.77 es I ee oe ca basbe cat aeune 23% 
Wood, Gundy & Co-_- won on enn nn nnn nnn none - +--+ eee eee 97.76 The surplus in the sinking fund at present is_______________- $110,459. 
Dyment, Anderson & Co. . ....-..---------222---2-----2----cee 97.19 | The general fund has in it at present..._._______._______-. 148,191.00 
C.H. Burgess & ia sn edendtensssacdé cd Chsunedseneasanaecoucnls 97 .03 Having been built up from revenue surpluses during recent 
PEE sk coos donk VON erotennddcdeVeevetuwaousdawedaue 96.95 years. 
* Accepted bid. The cost value of the electric light plant, exclusive of the cost 
WINDSOR, Ont.—BOND SALE.—The following issues of bonds ag- OF the Gestructer, 1... 2.2222 once nconcecnenenens $1,324,800.00 
gregating $494,718.80 offered on April 15—V. 130, p. 2634—are reported | The net surplus (after paying operating costs, interest and 
to have been awarded to Bell, Gouinlock & Co. of Toronto at a price of 97.18: sinking fund on bonds, and providing for depreciation) for 
$185,000.00 5% coupon public market bonds. Payable in 20 annual the year ended Oct. 31 1929, was______..._...-.--.-.-- 36,737.00 
instalments. The average, per annum, net surplus for the 10 years ending 
122,837.98 5% coupon local impt. bonds. Dated Dec. 1 1928. Due in Oct. 31 1080, WR cnsundece-s«< IRIE HB? FSP RE, 32,130.00 
20 annual instalments. The surpluses and depreciation funds have been used in the 
90,984.00 5% coupon Collegiate Institute and stadium bonds. Payable extension of the plant—the total bonded debt being- - - - -- 425,000.00 
in 30 annual instalments. Ligks, ens Fame Th TR nn no Sa ic cineca ccbieseecben« 209,164.00 
67 ,228.72 44% % local impt. bonds. Dated Dec. 1 1928. Payable in 20 
annual instalments. Coupon bonds. The net Donded CHS QUE. occu cciccewer: wisamcudense $215,836.00 
NEW LOANS NEW LOANS 





$887,000 


City of New Orleans, Louisiana 
SERIAL GOLD BONDS 


Office of Board of Li 


quidation, City Debt, 


Room 208, City Hall Annex, 


New Orlean 


New Orleans, Louisiana, April 9th, 1930. 

Board of Liquidation, City Debt, acting under 
the authority of Act No. 4 of the General As- 
sembly of Louisiana, for the Session of 1916, 
adopted as an amendment to the Constitution of 
Louisiana and since confirmed by the Constitu- 
tion of Louisiana, adopted in Convention in 1921, 
will receive sealed proposals, at its office in the 
City of New Orleans, Louisiana, up to twelve 
o'clock Noon, on the 25th day of April, 1930, 
for the purchase of Eight hundred and eighty- 
seven thousand Dollars $(887,000.00) in face 
value of ‘‘City of New Orleans Serial Gold Bonds”’ 
authorized by, and to be issued under the provi- 
sions of the aforementioned Act; the bonds to be 
sold are part of the authorized serial issue of 
Nine Million Dollars $(9,000,000) (Eight Million, 
One Hundred Thousand Dollars $(8,100,000) of 
which have heretofore been issued and sold) 
which entire issue is payable according to the 
table of maturities on file in the office of this 
Board; and the bonds presently offered for sale 
are of the following maturities: 





Maturities Amounts 
[ee Lad~epbtebenbeenawe $13,000 
3 eee 15,000 

yg SEE 0 _néccneeennacaeune 14,000 
Mk. csvsiaaneseaccece 16,000 
Co! een 17 ,000 
TO kee cwobeweeceese 19,000 
MM  sipivenunecesoneae 20,000 
TE akdwcescceduenoun 22,000 
19389 ------------ ~~ 22,000 
1940 16,000 
1941 15,000 
1942 15,000 
1943 16,000 
1944 19,000 
1945 18,000 
1946 19,000 
1947 19,000 
SEE} éewenewacebuaoce< 24,000 
fae e 28 ,000 
TO) eéucamnewnescedmae 28 ,000 
SEL sarovepauancocace 25,000 
ee ee ea 22,000 
C.F eee 25,000 
Co! ane 26,000 
SEED tstacurenadecekers 29,000 
TURE 0 lbkeeesecéetecwenns 30,000 
Co  ___ ee 23 ,000 
SEE. -atucsweeeesoedins 26,000 
ia 28,000 
eee eee 31,000 
[th cthonednckvonenned 29,000 
2. ee eee 34,000 
 ‘Sttesedcesetenawad 32,000 
| ee 34,000 
ea eee 39,000 
a eee 49,000 
£2 30,000 

TO nconwn ——inens $887 ,000 


s, Louisiana. 


All of the bonds are of the denomination of 
$1,000.00 each, except: 

(a) The bonds maturing in the years 1937 and 
1957, respectively, which are of the denomina- 
tions of $500.00 each; and 

(b) The bonds maturing in the years 1947 and 
1967, respectively, which are of the denomina- 
tion of $100.00 each. 


Said bonds shall bear interest at the rate of 
four and one-half per cent (44%) per annum, 
evidenced by interest coupons attached, payable 


in January and July, respectively, in each year. 


be received under and 
to the following additional condi- 


Said proposals shall 
and subject 
tions, to-wit: 


1. Each bid shall be for the full amount of 
Eight hundred and eight-seven thousand Dollars 
($487,000.00) principal of said bonds. 

2. The bonds shall be delivered as soon as 
practicable after April 25th, 1930, and the suc- 
cessful bidder or bidders shall be required to pay, 
in addition to the amount of the bid, interest 
| accrued up to the date of delivery. 


accompanied by a certified check or checks made 
payable to the order of Board of Liquidation, 
City Debt, upon some chartered bank in the 
City of New Orleans for a sum equal to at least 
three per cent (3%) of said bid. The check or 
checks of the successful bidder or bidders will be 
cashed and the proceeds retained by the Board 
of Liquidation, City Debt, as a guarantee that 
the bidder or bidders will comply with his or 
their bid. Interest will be allowed on the pro- 
ceeds of said certified check at the rate of three 
per cent (3%) per annum. In case of neglect or 
refusal to comply with said bid, the proceeds of 
said check and accrued interest will be forfeited 
to the City of New Orleans. 

4. All bids must conform to the specifications 
and no bid will be received if any condition is 
attached thereto. 

5. The opinion of Thompson, Wood & Hoff- 
man, Attorneys, New York City, will be provided 
by the Board of Liquidation, City Debt, approv- 
ing the issue. 

6. The Board of Liquidation, City Debt, re- 
serves the right to reject any and all bids. 

7. Mark all bids ‘‘Proposals for the purchase 
of City of New Orleans Serial Gold Bonds.’’ 


Further information and particulars will be 
furnished upon application to 
BERNARD C. SHIELDS, Secretary, 
Board of Liquidation, City Debt, 
Room 208, City Hall Annex, 
New Orleans, Louisiana. 





3. No bid shall be received or considered unless | 








$1,250,000 
CITY OF HARTFORD 


Connecticut 
BOND OFFERING 


Sealed proposals will be received b 
Treasurer, at his office in the City of Hartford, 
until April 24, 1930, at twelve o’clock Noon, 
Eastern Standard Time, for the purehase of the 
——— or any part of the following described 

onds: 

SOUTH MEADOWS DIKE BONDS 

Amounting to One Million Two Hundred Fifty 
Thousand Dollars ($1,250,000) bearing interest at 
four per cent. (4%) per annum, payable semi- 
annually (November and May) dated May l, 
1930, and maturing Fifty Thousand Dollars 
($50,000) annually, May 1, 1931 to 1955, in- 
clusive. 

These bonds are authorized by the Court of 
Common Council of the City of Hartford under 
the Charter of the City granted by the Legis- 
lature of the State of Connecticut. The pro- 
visions under which these bonds are issued 
direct, authorize and compel the City to raise 
annually by direct taxation sufficient funds to 
meet the annual maturities. 

The legality of the issue will be passed upon by 
Messrs. Storey, Thorndike, Palmer and Dodge, 
Attorneys, of Boston, Mass., and purchaser 
will be furnished with their opinion without 
charge. 

Signatures and identity of officials signing 
these bonds will be certified by tne Phoenix 
State Bank and Trust Company of Hartford. 

These bonds will be issued as coupon bonds of 
$1,000 each and may be fully registered at the 
option of the holder as to both principal and 
interest by surrender of unpaid coupons and 
registration endorsed on bond. Interest on 
coupon bonds—payable at City ‘Treasurer’s 
office. Interest on registered bonds—transmitted 
by mail. Principal and interest payable in gold 
coin of the United States of America of the 
present standard of weight and fineness. 

These bonds are free from income taxes under 
the Federal Government Laws and under an 
Act of the State Legislature are exempt from 
taxation in the State of Connecticut. 

The City of Hartford has never defaulted in 
the payment of its obligations, and there 
no litigation, past or pending, which in any way 
affects the bonds and notes of the City. There 
is no controversy or litigation pending or threaten- 
ing which affects the corporate existence or the 
boundaries of the municipality. 

Proposals should be endorsed on envelope: 
‘‘Proposals City of Hartford Bonds.”’ The right is 
reserved by the City of Hartford, acting through 
| its Treasurer, to reject any or all bids. It is re- 
quested that bids be made upon the basis of $100. 

Proposals must be accompanied by certified 
check, payable to the order of the Treasurer of 
the City of Hartford for two per cent. of the par 
value of the bonds bid for. On acceptance of 
bid or bids all checks so deposited will be returned 
to the depositors, except those of the successful 
bidders, which shall be held, considered and 
accepted as part payment for the bonds as 
awarded or sold. Interest will not be allowed on 
deposit of successful bidders to date of pret 





the Cit 


of the bonds. 

Payments in full must be made by certifi 
checks and bonds will be delivered to successful 
bidders on May 1, 1930, at the office of the 
City Treasurer in Hartford. 

GEO. H. GABB, City Treasurer. 

Hartford, Conn. April 10, 1930. 











FINA 


AN CIAL CHRON. ICLE 


g asia’ 


PDE DDL LL DDL LLL L LL LELOELIEOIEEEEIIP_OLII I LI 





OLPLDLDD PD LDDD DD LDL LLL III soe rr 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
January 1, 1930 


Capital, ° ° 


Surplus and Undivided Profits, . 


$2,000,000.00 
$24,709,141.01 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M, KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
PREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Sec y 
ec + WILSON, Vice-President 


EELER, Vice-President 
R BERT s. OSBORNE » Asst. Vice-President 


M Vice-President 
RY B. nENZE: Rock. Vice-President 


CARL O. SAYWARD, Asst. Vice-President 
STUART L. HOLLISTER, Asst, Com troller 
Asst. Comptrolle 


MANSELL, Asst. Secretary 
GEORG LEE Secretary 
GEORGE MERRITT.” icet. Secretary 


TRUSTEES 


WILLIAM 
CORNELIUS N 
Out IAM 





sear K LYMAN 

HN J, PHELPS 

wis GAse LEDYARD 
WARD W 


5 


_—_ 


~~ 


M. Me + el 
BLISS 
VINCENT ASTOR 
SHELDON SLOANE 
THUR OURTISS JAMES FRAN K L. POLK 


TRAIT ORES M. BROWN 
LIAMSON PELL 
lewis Age LEDYARD, JR. 
GEORGE BAKER, JR. 
WILSON M. POWELL 











[Vor. 130 
| Foreign 
TTOMAN BANK 
CAPITAL - £10,000,000 
PAID-UP CAPITAL . ry 000 
RESERVE . anew 000 
NEAR EAST: Constantinople, £ Pales- 
tine, Cyprus, Persia, Syria, ican 
Spyree., Tunis Mesopotamia (in all 


ut 80 Branches). 
LON DON: 26 Throgmorton Street, E.C. 2 
Rett 7 ue, eyerbeer. 
MANGH 86-60 Cross Street. 
MANSEILLESS 41-43 Rue Grignan. 





Banque Nationale de Credit 


Capital (entirely 


ees frs. 262,500,000 
DG sakeo waa frs. 125,000,000 
Deposits___-__-_--- frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 








Foreign 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 
Branches in India, Burma, Ceylon, Kenya 
Celeny and Aden and Zanzibar 


Subscribed Capstal aesiews 


£4,000,000 
Paid-up Capital_._......- ,000, 
Reserve Fund_-........... £3,000,000 


The Bank er every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


[BR tacorpogated in the Caines of Hongkong. The 
bility of members is limited to the extent and 
im manner p' bed by "Gedinanes No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currency) .H$50,000,000 
Paid Up Capital (Hongkong Serene? ~ 000,000 
Reserve Fund in Sterling..........--.- 6,500,000 
a Fund in Silver (Hongkong Cur- 
Reserve Liability of Proprietors (Hong- 

EE IED i di ds von ciabatta go deena H$20,000,000 

C. DE C. HUGHES, Agent 
712 WALL STREET, NEW YORK 








THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital__.....__..__ £7,500,000 


pole Up apical ceSctnuebobhdncws Heys 4 

poserve 2 Se ee nae 2,800,000 

eee pad Sg | RS aepapeapese 35, 228, 897 
Head Office: 14 George Street, Edinburgh 


Alex. Robb, Gen. Mer.; agnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Im ae House, Kingsway 


Gleesow; Chief Office, fis Buchanan Street 
san see St. Office, 118 Princes St., Edinburgh 
Branches & Su ffices throughout Scotland 

oF eee and Trust business undertaken. 


New York Agents: 
Irving Trust Chapany 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies" in Australia. 





Subscribed Capital...-.......2...- £5,000 ,000 
I a rin ica a be Gis dace el £3.000.000 
Further Liability of Proprietors... _. £2,000 ,000 
IY SN is dite Ona gw anesthe aks £3 ,080,000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 





The Mercantile Bank of India, Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Gutherised SSeS ae ne £3 ,000,000 
Capital Paid U P Dae hn ordi ng mera a Bis £1,050,000 
serve Fund Undivided Profits _ £1,612,047 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St, 





NATIONALBANK 
of EGYPT 


Head Office - - - Cairo 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - + £2,960,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital $37.500'0 
i CE ncn cecueenoue ,500, 
Reserve Pund......._......-..2- 29,500,000 
Reserve Liability of Proprietors.. 37,500,000 

we tata 
te Assets 30th Se a 
Assreeat DAVIDSON, ¢ wad gt anager. 


535 BRANCHES ‘and. AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
gma Territory of New Guinea), and Lon- 
on. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office, 


London Office 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E. C. 2. 
Agents: Standard Bank of South Africa, Ltd., 


ew or 











NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
Capital 
Paid-up Capital______- £2,000, 
Reserve Funds and 
Undivided Profits__.. 2,155,154 


£4,155,154 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of named business 
connected with New Zealand 
Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 




















Sinanctal 


ween rerum mOmOEOhOOOOOeeuoaeee<uyer <a e_e_—_eeeeeeeueeeeems 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Cocumeian Bank Note Gompany 


S2 WALL STREET SOO 8S. ASHLAND SLVD 
NEW YORK CHICAGO 
2 BRANCHES IN PRINCIPAL CITIES 





LEY ae, a ee en, et) 





The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A 
Capital, Surplus and Un 


ivided Profits_______-_ ~ $242,400,000 
Deposits, March 3____-__-_ 1,471,500,000 
Resources Over________-_ 2,000,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall St., New York, U.S.A 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


ncorporated by Royal Charter 1727 


Casita! Gully peid)- ...........- $ 12,500,000 
De PE cds ccnussbenceons $ 13,978,939 
PRs co annwaweseniebucceween $223,370,750 
($5 to £1) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir. A. K. Wright, K.B.E.D.D. 
Total number of offices, 230 
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q Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


' COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 


ew Orleans Cotton a 
New York Produce 


New York Cocoa rpewenee, Inc. 
hicago Board of Trad 

National Raw Silk Enshan = une 

, National Metal Exchange, 


ASSOCIATE sshsabnhe oe 
Liverpool Cotton Association 





Corn, Schwarz & Co. 


COTTON. GRAIN, SUGAR AND COFFEE MERGHANTS and BROKERS 


<n Ss ers emmnnen —— } 





F.E B. KEECH & COMPANY 


$2 BROADWAY, NEW YORK 
Commodities Department 


Under the i ment of Bulkeley L. 
Boskitirest R. Tho ompson and V. N. 


Chicago Philadelphia Washington 


Providence Winnipeg 








chan 
New York Coffee & Sugar Enchane®, Inc 





W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotion Exchange 
Bowling Green 0480 








60 Beaver St., New York 











Established 1856 


H. Hentz & Co. 


@ Beaver Street 
182 West Sist Street 
NEW YORK CITY 
8SOSTON DETROIT 


BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 
AND BROKERS 
Members 
New York Stock Exchange 
New York Coffee & Sugar 


New Y Produce Pa 
Rubber Exchange of New York, Inc. 
Board of e 


New York Curb 


6 East 58rd Street 


wv PALL LLL 











During 1929 we have per- 
formed continuous factor- 
ing service for 78 Textile 
Selling Agents and 169 
Manufacturing Plants. 


Write for Booklet 
“Seventy-five Years of Factoring” 





| James Talcott, Inc. 


| New York 


niall 














SAVANNAH 


nge, Inc. 





Hopkins, Dwight & Co. 


— 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 





COTTON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 








STOCKS 


HUSBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


GRAIN 


re ate gy 
MEMPHIS, TENN., FALLS B 

DALLAS, TEXAS, COTTON EXCH. BLDG. 
OKLA. CITY, OKLA.. COTTON EX. BLDG. 
CHARLOTTE, N . 506 fat hos od BLDG. 
BOSTON, MASS., $8 CON 

FALL RIVER, MASS., 10 PURCHASE 8T. 
PROVIDENCE, R. I., 33 MARKET SQUARE 


ASSOCIATE MEMBERS 


NEW YORK CURB EXCHANGE 


MAIN OFFICE 
66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2890 














Classified Department 





eee 





ATTENTION 
ORIGINATING. 
DISTRIBUTING 

DEALERS. 


Official of prominent firm withdraw 
ing shortly due to recent stock debacle, 
will consider executive connesttion with 
reputable financial organization. 20 
years investment banking experience 
with responsible firms, covering all 
phases of security business. Operations 
have covered both Eastern and Middle 
Western territory. Wide acquaintance 
among dealers. Address Box HM, 
Financial Chronicle, 25 Spruce S&t., 
N. Y. City. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 89 Years 








Classified Bepartment 


SARL PLP LPL LD LDL DPA LD DDL LD LE PDL 





PAPA APPA PAPL LD LDL LLLP LLLP PDP PP DAP AD A 











TRADER. 


With a background of eight 
years experience in Street trad- 
ing in stocks, bonds, rights and 
arbitraging, desires a new con- 
nection. Now with an invest- 
ment trust. Address A. P. H., 
Financial Chronicle, 25 Spruce 
Street, New York. 











ATTENTION 
SECURITY DEALERS 
INVESTMENT TRUSTS 
BANKS 


Vice-president of well known firm, 
due to change in operations, will con- 
sider executive connection with finan- 
cial organization of high reputation and 
strong resources. 


20 Years investment banking activi- 
ties covering practically all phases of 
security business in East and Middle- 
Financial 
N. Y. City. 


West. Address Box G2, 
Chronicle, 25 Spruce 8t., 








Unlisted firm is de- 
sirous of making a 
connection with Stock 
Exchange House for 
clearance and desk 
room. BOm @. Bas 
Financial Chronicle, 25 
Spruce St., New York. 

























































FINANCIAL CHRONICLE 
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ais Financial - é 
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Cities Service Chatham 
o o oe ’ 
J. S. BACHE & CO. Securities Phenix ¢ 
Established - 4 
and securities of the subsidiary com- Corporatio n ? 
(ow York Steck Reshengs ies of Cities Service Co 
Members: Chicago Buard of Trade panies 0 oe ce Company * ¢ 
New York Cotton Exchange may be bought or sold at any of 149 Broadway, N. Y. ’ 
and other leading Exchanges our following branch offices: * Calle é 
Broa 231 So. LaSalle St. Investment affiliate o tham 
NEW YORK CHICAGO Albany, N. Y. Louisville, Ky. Phenix National Bank and Trust ; 
Stocks Bonds Grain Cotton aoe ale <7 Minaeapolie, ae. ear founded in 1812. > 
Rubber Shenae xia C ’ 
Com ac ST RS — es ; 
ange n 
Bought and Sold en rad or ——s Ohio Philadciphia. Pa. g 
Conserv. as, Texas ttsbur 
ee ed sy —~ il Denver, Colo. Reading, Pa. ¢ 
Albany Atlantic City Des yg Iowa St. —_ Mo. ¢ 
Buffalo Binghamton Detroit, Mich. St. Louis, Mo. ; 
Detroit Charleston Hartford, Conn. Spokane, Wash. ¢ 
Erie Charlotte Houston, Texas oledo, Ohio New vorK ¢ 
Kansas City Ft. Worth Joplin, Mo. Washington, D. C. 4 
Philadelphia Greensboro Kansas City, Mo. Wichita, Kansas Branches 4 
San Antonio toe Haven Philadelphia Boston Chicago ? 
Schenectady Raleigh St.Louis Pittsburgh Kansas City ; 
HENRY L. DOHERTY &G COMPANY Baltimore Cincinnati on ; 
Utica Minneapolis Milwaukee 
a oS Newark Wilkes-Barre 4 
Private Wire Correspondents tn All 4 
Principal C’ SSS Se 
The Bache Review, wont on on paation _ 
espondents Invi 

DYER, HUDSON & CO. 





Successors to C. I. Hudson & C . 
Established 1874 


61 BROADWAY, NEW YORK 


Underwriters and Distribu- WHITEHALL 9902-18 


Ames, Emerich 


& Co., Inc. 


Deaters in secu ples. ae 
American — oon 
aon . mun municipal. 


Ries 
wi Fon i aol eredite 


Fiscal Agents 
Cable Address “Amich” 


P Branch Offices 
tors of Municipal and Fifth Avenue Building 


(5th ak & 23rd Street) 
Investment and 1 Broadway 
Brokerage Service 


Corporation Securities 


(Genuat 97th Street) 
Members of 


OTIS & CO. Now Yorks Ouessis inebanss 
Established 1899 Now York Oedine eahanas 


NEW YORK CLEVELAND CHICAGO Chicago Board of Trade 


wo Sata ||| F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


G. H. Walker & Co. HIGH-GRADE INVESTMENTS 


MEMBERS i | Members of New York & Boston Stock Exchange 
New York—Chicago—St. Louis 


BARROW, WADE, GUTHRIE & CO.|! a ‘ik 


ACCOUNTANTS AND AUDITORS 1 St. Louis Securities | B © N D S 


re ee | A.C. ALLYN ann COMPANY 
120 BROADWAY, NEW YORK i Broadway & Locust INC. 


ST. LOUIS, MO. 





15 Nassau St. 105 S. La Salle St. } 
NEW YORK CHICAGO 





Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 























100 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 

















Hoactanp, Atium & (6. | 
Established 1909 — Incorporated 


Investment Securities 



























































Series | 
nes Prisases: wth RA ea Chemical National 
= . Company, inc. &) 
165 Broadway, New York 
UNITED FOUNDERS Corporate Emery, Peck & Rockwood 


CORPORATION Financing Company 


Investment Securities 





Investment 
Securities 








Main and Company : 208 South La Salle St. 
Accountants and Auditors Ao CHICAGO 


Chemical Bank & Trust Company 
149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulsa = 


INVESTMENT SECURITIES 








MILWAUKEE MINNEAPOLIS 





































































HALE, WATERS & Co. of SPECIALISTS IN 
if __bmesment Securities pointe Chicago Bank Stocks 
roadway ears ing 
ee a ’ P W.CHAPMAN & CO.INC MILLER INVESTMENT COMPANY 
CHICAGO 115 W. Adams St 42 Cedar St. 120 SO. LA SALLE ST. CHICAGO 
CHICAGO NEW YORE 











